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Interest exempt from all present Federal Income -Taration 


$1,433,000 


State of Tennessee 
134% and 214% Bonds 


Legal Investment, in our opinion, for Savings Banks in New York, 


Massachusetts and Connecticut 


These Bonds, to be issued for armory and county reimbursement purposes, in the opinion 
of counsel will constitute valid, general obligations of the State of Tennessee for 
the payment of the principal and interest of which the full faith and credit of the 
State are pledged. 


$1,083,000 124% Bonds due December 1, 1950 
Price 991, 


$350,000 214% Bonds due June 1, 1955 
Price to yield 2.10% 


These Bonds are offered when, as and if issued and received by us and subject to approval of legality 
by Messrs. Thomson, Wood & Hoffman, whose opinion will be furnished upon delivery. 


HALSEY, STUART & CO. Inc. BLAIR & CO., INC. 
HEMPHILL, NOYES & CO. E.H. ROLLINS & SONS 


CORPORATED IN 


KELLEY, RICHARDSON & CO. SCHMIDT, POOLE & CO. 


INCORPORATED PHILADELPHIA 


WARD, STERNE & CO. PIPER, JAFFRAY & HOPWOOD 


BIRMINGHAM MINNEAPOLIS 


J.C. BRADFORD & CO. 


NASHVILLE 


Dated June 1, 1939. Principal and semi-annual interest, June 1 and December 1, payable in New York City 

or Nashville, Tennessee. Coupon bonds in the denomination of $1,000, registerable as to principal only or as to 

principal and interest. The information contained herein has been carefully compiled from sources considered 

reliable, and while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date 
June 17, 1939 






































Leading Out-of-Town 
Investment Bankers & Brokers 
To Holders of: BIRMINGHAM 


Greek Government 5 Per Cent. Loan of 1914. MARX & CO. 


Since no agreement has been reached for a permanent settlement of the Greek External 
Debt Service, it is hereby brought to the knowledge of Holders of the above Loan that a BIRMINGHAM, ALABAMA 
payment of a percentage of 40% will be effected of the face amount of the coupons due 
during the current financial year 1959-1940. Holders of bonds of the above Loan are there —— 
fore invited to present to Messrs. J. P. Morgan & Co., Paying Agents in New York, 23 Wall 


Street, New York City, when due, the coupons due September 1, 1939, and March 1, 1940, SOUTHERN MUNICIPAL AND 
respectively. The 40% payment will be made, on and after the respective coupon maturity 

dates, by order and for account of the Bank of Greece. The rate of such payment will be CORPORATION BODNS 

40% of the sterling face amount of each coupon as follows: 

















On a £ 0-9-11 Coupon £0- 3-113/5 DETROIT 

On a £2-9-7 Coupon £0-19-10 

On a £12-7-11 Coupon £4-19 2 

In accordance with the terms of the bonds of this Loan the above mentioned payments PUBLIC UTILITY BONDS 

will be made by the afore-mentioned Paying Agents in New York at the dollar equivalent 
of the sterling amount thereof, upon the basis of their buying rate of exchange on London 
at the time of presentation. Coupons upon which payment is made will be perforated 


with the legend ‘‘40% paid’’ and returned to be re-attached to the bonds from which they 
were detached. Coupons thus presented for payment must be accompanied by letters of Charles A. Parcells & Co. 
transmittal which may be obtained at the offices of the above Paying Agents. Members of Detroit Stock Exchange 

A. APOSTOLIDES, PENOBSCOT BUILDING, DETROIT, MICH. 


Minister of Finance. 








Athens, June 1, 1939. 





HARTFORD 














Dividends Specialists in Connecticut 





AMERICAN EURGPEA Leading Out-of-Town Securities 
PEAN 
SECURITIES COMPANY Investment Bankers & Brokers PUTNAM & CO. 


A dividend of $3.50 per share, covering ‘ember. Stock Exchang 
the cumulative period for the seven months ST. LOUIS M 3 New York EB nd 
ending September. 30, 1936. has been de- 6 CENTRAL ROW HARTFORD 
clar on the Preferred Stock of the Com- T ype—Hartford 564 
pany, payable June 28, 1939, to stockholders ol. 6-0161. A. T. T. Telet = 
of record at the close of business June 23, 
1939. 

Cc. P. HAMILTON, Treasurer. MILWAUKEE 


June 13, 1939. 


National Power & Light Co Co. WISCONSIN 
. Sanrennah sree caveniens ae CORPORATION SECURITIES 


The regular quarterly dividend of $1.50 per 509 OLIVE ST Teletype— Milwaukee 92 
share on the $6 Preferred Stock of National 


Power & Light Company has been declared for 
payment August 1, 1939, to holders of record EDGAR, RICKER & co. 
at the close of business June 27, 1939. Members St. Louis Stock Exchange 
ALEXANDER SIMPSON, Treasurer. "ae sy ‘aos 
i = waukee, s. 





















































~ For other dividends see pages iii and vii 
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To Holders of: 


Greek Government 5 Per Cent. Loan of 1914. 


Since no agreement has been reached for a permanent settlement of the Greek External 
Debt Service, it is hereby brought to the knowledge of Holders of the above Loan that a 


payment of a percentage of 40% 
during the current financial year 1959-1940. 


will be effected of the face amount of the coupons due 
Holders of bonds of the above Loan are there 


fore invited to present to Messrs. J. P. Morgan & Co., Paying Agents in New York, 23 Wall 
Street, New York City, when due, the coupons due September 1, 1939, and March 1, 1940, 


respectively. 


dates, by order and for account of the Bank of Greece. 


The 40% payment will be made, on and after the respective coupon maturity 


The rate of such payment will be 


40% of the sterling face amount of each coupon as follows: 
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£0- 3-113,/5 
£0-19-10 
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In accordance with the terms of the bonds of this Loan the above mentioned payments 
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PUBLIC UTILITY BONDS 


will be made by the afore-mentioned Paying Agents in New York at the dollar equivalent 
of the sterling amount thereof, upon the basis of their buying rate of exchange on London 
at the time of presentation. Coupons upon which payment is made will be perforated 
with the legend ‘‘40% paid’’ and returned to be re-attached to the bonds from which they 





were detached. 


Coupons thus presented for payment must be accompanied by letters of 


transmittal which may be obtained at the offices of the above Paying Agents. 


Athens, June 1, 1939. 


A. APOSTOLIDES, 


Minister of Finance. 


Charles A. Parcells & Co. 
Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 
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Dividends 


AMERICAN EUROPEAN 

SECURITIES COMPANY 
A dividend of $3.50 per share, covering 
the cumulative period for the seven months 
ending September 30, 1936, has been de- 
clared on the Preferred Stock of the Com- 
pany, payable June 28, 1939, to stockholders 
of record at the close of business June 23, 


1939. 
Cc. P. HAMILTON, 
June 13, 1939. 





Treasurer. 





National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light Company has been declared for 
payment August 1, 1939, to holders of record 
at the close of business June 27, 1939. 
ALEXANDER SIMPSON, Treasurer. 


~ For other dividends see pages iii and vii 
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SUEZ CANAL COMPANY 





REPLY TO ITALIAN CLAIMS 





PRINCIPLES ACTUATING BOARD’S POLICY 





MARQUIS DE VOGUE’S SPEECH 


The Annuat Generat Meetine of the Suez Canal Company was held 
on Monday, June 5th, in Paris. 


M. ve Marquis ve Vocur, chairman of the board of directors, presided. | 


The Cuarrman said:—Encouraged by the results obtained, and forti- 
fied by your confidence, we shall pursue our policy, without being 
affected 4 
present times, it may give rise. These are singularly troubled times in 
deed, when the essential principles of moral law are flouted, when the 
pledged word is no longer considered as sacred, when integrity is con- 
sidered a ‘“‘luxury reserved for the rich,’’ when from an official platform 
the words, ‘‘force is the foundation of relations between peoples,’’ can 
be hurled to an exulting crowd. It is a new law which is being evolved, 
founded on violence and envy, and where the Rome of the glorious days, 
the Rome of ‘‘jus gentium,’’ would have difficulty in recognizing her 
generous and Civilizing inspiration. 

By reviving ways of which this great ancestor had condemned the 
barbarism, the would-be innovators have shown a desire to try their 
hand on your company. 


ITALIAN CLAIMS 


It is in Italy that the movement started, by a veritable crusade in 
which all the papers of the peninsula enrolled, great and small, those of 
the capital and those of the provinces, with a unanimity the source of 
which is not difficult to guess. Relying on inaccuracies as regards facts, 
on errors of dates or figures which denote an extreme bad faith if they 





ANNUAL REPORT 


The following are extracts from the directors’ report:— : 
In 1938 shipping through the Canal was slightly less than during 1937. 


| To the reduction in sterling receipts resulting from this fall in traffic was 
| added the effect of two reductions in dues: one made on April 1, 1937, 


are deliberate and an extreme ignorance if they are not, its promoters | 


and their allies have striven to contest our rights, to belittle our manage 
ment, to cast doubt upon our integrity. 

Our modern crusaders have even summoned history to their aid. 
According to them, Ferdinand de Lesseps was no more than an im- 
postor skilled in the art of parading in borrowed plumes. The Canal, 
they say, is the work of three Italians: Negrelli, who drew up the plans; 
Paleocapa, who supervised the work, and Torelli, who carried out the 
propaganda and brought in the subscriptions. 

Now, Negrelli, a talented Austrian civil engineer and a member of the 
“Société d’Etudes’’ founded by Enfantin, in which he was at the head 
of a German group, died in 1858, a year before work was even started on 
the execution of a plan which was not his own and of which a Frenchman, 
Linant de Bellefond, was the inspirer. Paleocapa, in a letter dated 
the same year, 1858, asks to be excused by de Lesseps for not being able 
to collaborate on account of his having been stricken with blindness. 
Moreover, it is well known that the execution of the work was entrusted 
almost entirely to French civil engineers under the direction of Mougel 
and later of Boisin. As to Torelli, on the eve of the opening of the Canal, 
when all work was practically finished, he wrote to a friend in the follow- 
ing terms:—‘‘In Italy pease are beginning to take the great enterprise 
seriously—it is somewhat late, but better late than never.’’ Indeed, 
only 2,719 shares had been taken up in Italy, scarcely more than % per 
cent. of the capital—whereas de ve od appeal had been answered in 
vanes by the purchase of 207,888 shares—i.e., 52 per cent. of the 
capital. 

‘he professed object of all this clamour, where political purposes can 
be seen behind the claims to imaginary rights, is to secure seats on the 








board for Italy and an extensive reduction in transit dues, pending the | 


dispossession of your company and its replacement by an International 
Commission. In answer to pretensions actuated by such a spirit and 
formulated in such a manner, we shall only state once again the prin- 
ciples which guide your board in carrying out the mandate which you 
have entrusted to them. 


rate the Canal, as it is accused of doing, by stinting on what 

do and for the sole benefit of the shareholders. Conscious of 
the responsibility assumed towards Egypt, from whom it holds its rights, 
and towards universal trade, in the interest of which these rights are 
exercised, the first and foremost care of your company is to endow the 
Canal, in advance wherever possible, with all the improvements called 
for by the growing area of navigation. 

Furthermore, your board have always applied themselves to making 
reductions of dues and increases of dividends go together, showing thus 
their firm will not to dissociate the interests of shipowners from those of 
shareholders. 

The company, at the instigation of the board, has gone even further, 
and, anticipating an idea which is sometimes considered an achievement 
of modern outlook, has for over 50 years admitted to the management 
of the undertaking representatives of users of the Canal. By virtue 
of an agreement signed by Ferdinand de Lesseps in 1883, seven seats on 
the board were reserved for representatives of the British mercantile 
marine. Other shipowners, chosen in France, Holland, or Germany, 
joined the board later on. Circumstances may lead the company not 
to stop at that, but the company is sole 9 of the opportuneness of 
a decision. It is, in any case, indispensable that representatives of 
users, when joining the board, should do so with the desire to collaborate 
loyally in the proper running of the concern, and not with the intention 
of thwarting it, for it would be ridiculous to open the door of a house 
to someone wishing to gain admittance merely to ransack it. 


EGYPTIAN, BRITISH AND FRENCH INTERESTS 


In maintaining these points of view, which are, you will agree, founded 
on reason itself, we are certain of being in complete agreement with the 
Governments whose opinions weigh with us, and in the first place, with 
the Egyptian Government. The Suez Canal is in Egyptian territory; 
this sometimes appears to be forgotten. If E t thought fit to entrust 
the construction and management of the Canal to a private company, 
and if she has organized its protection within the limits of treaties and 
conventions signed by her, that brooks no interference. It is Egypt’s 
rights which we defend when we defend our own, and the Egyptian 
Government, in safeguarding the free exercise of our rights within 
the terms of the concession granted us, and which we administer under 
its control, is serving at the same time the intersts of Egypt, both present 
and future. 

Besides, it must always be borne in mind that Great Britain is the 
largest shareholder in the company, and that the majority of the capital 
belongs to the French. Hence the obligation for the British and French 
Governments to defend, the one, their own interests, and the other, 
the interests of their nationals. They are each devoting themselves 
thereto with a firmness to which we are pleased to pay tribute. 

Everything incites us, therefore, to continue on our road without any 
— in our course of action, deaf to unjust criticisms and empty 
threats. 

The meeting unanimously approved all the resolutions presented by 
the board. 


not to o 
it shoul 





| traffic still occupies the first place, w 


y contradictions or criticisms to which, in the confusion of | the influence of which was felt during the first quarter of 1938; the 


other, which was only in force during the last two weeks of the year. 
As to expenditure, it would have remained approximately the same had 
it not been for a monetary factor: the rise in the price of gold which 
brought about increases in charges for debentures, for interest on and 
amortization of shares, and for the service of certain debts at present on 
the gold basis. 

The reduction in receipts and the increase in expenditure have brought 
about an appreciable reduction in the net results of the year, which, 
expressed in Egyptian pounds, are 18.6 per cent. less than 1937. On 
the other hand, the depreciation of the French franc has once again 
swollen, although to a lesser extent than last year, the results which, 
converted into French francs at the average rate for 1938, show a surplus 
of receipts of 953,021,522.81f., an increase of 11.8 per cent. over 1937. 

As last year, to this figure must be added a purely financial profit 
which amounts to 65,074,859.74f. and arises from the advantageous 
conditions in which, during the year, transfers of funds have been made 
between London and Paris. 


BURDEN OF TAXATION ON SHAREHOLDERS 


These results warrant our proposing to fix at 900 francs the gross 
revenue of the Action de Capital, whilst at the same time making all 
necessary allocations to amortisation and reserve funds. This revenue 
of 900 francs represents, as compared with that of the previous year, an 
increase of 9.75 per cent., which approximates the rise in the cost of 
living in France during the last year. Thus, in spite of the slowing down 
of general economic activity, the pene power represented by the 
gross revenue of the Action de Capital will have remained practically 
constant. 

If such is not the case for the net revenue, this is due on the one hand 
to the increase in the rate of French taxes, on the other hand to the 
fact that profits distributed this year will be subject for the first time to 
Egyptian income-tax. This tax, which was voted last January, affects 
all payments made since September 1, 1938; its rate, which is at present 
7 per cent., is to be gradually increased to 10 per cent. during the next 
three years. Taking the French taxes into account, the fiscal load to 
be borne by most shareholders of the company has become extremely 
heavy. It is consequently our earnest wish that between the Egyptian 
and French Governments a convention on double taxation should rapidly 
materialise, permitting a limitation of the total fiscal burden imposed 
by the two States. 


TRAFFIC THROUGH THE CANAL 


Traffic through the Canal in 1938 amounted to 6,171 transits, repre- 
senting 34,418,000 tons net register. Although this tonnage shows a 
reduction of 2,073,000 tons, or 5.7 per cent., on the exceptional figure 
for 1937, it is nevertheless greater that that for any other year, in particu- 
lar 1929, a year of great commercial activity. 

The reduction, as compared with 1937, is due for the greater part to 
the falling off of Italo-Abyssinian traffic, which, from one year to the 
other, dropped by 1,222,000 tons—i.e., more than one-third. Apart 
from this particular traffic, the reduction is of 851,000 tons—i.e., 2.6 


- ra | per cent. 
In the first place, it is an unalterable and absolute rule for the board 


nationalities shows that British 
! h a tonnage of 17,358,000 tons, 
is 50.4 per cent. of the total, against 47.3 per cent. in at — 
ace has 


The classification of net tonnages . | 
t 


which 
the other hand, Italian traffic, while still occupying second 
fallen by more than one-fifth from one year to the other, and its per- 
centage is now only 13.4 per cent., after having been 16.1 per cent. in 
1937 and 20.2 per cent. in 1936. Then come Germany, the Netherlands, 
and France. 

The number of passengers has fallen from 697,800 to 479,802, the 
reduction being 7-7: in passengers of Italian nationality. 

Goods through the Canal have, as usual, been more affected than ton- 
nage by causes of depression. The total weight of goods reached 28,- 
779,000 tons, 12.2 per cent. less than in 1937. 

The north-south movement, which depends on European exports, has 
been particularly affected, having had to suffer not only from the state 
of economic crisis, but also because of the restrictions due to the Sino- 
Japanese conflict. 

From south to north the total was 21,011,000 tons, a reduction of 
1,608,000 tons, or 7.1 per cent., on the exceptional results of 1937. 


IMPROVED EFFICIENCY 


The conditions in which, in 1938, transits of the Canal were made, 
were fully satisfactory. They bear witness to the continuity of progress 
made since its origin in the functioning of the great oe of inter- 
national commerce which the Suez Canal constitutes. hus, thanks to 
the improvements carried out it has been possible, in spite of the growth 
of traffic and the increase in the dimensions of transiting ships, to ensure 
that these can transit the Canal with ever-increasing ease and security. 
Whilst during the early years of the working of the Canal there was an 
average of 150 groundings per thousand transits, this figure was reduced 
in 1900 to 17; in 1938 it was only three, and even this reduces itself to 
1% per thousand if groundings due to causes of force majeure, such as 
sudden squalls, fogs, or engine breakdowns, are eliminated. 

The results just analysed show (as always with a certain time-lag) 
the evolution of world economy. This economy remained very much 
depressed during the whole of 1938, and the examination of the present 
situation does not give much hope of an immediate recovery. 

The revival which has shown itself during the last few months in 
European exports to China and — which, as we have 
already stated, had considerably fallen last year—is, however, to be 
noted as a favourable symptom as regards Canal traffic. The future 
remains uncertain and will remain so as long as the evolution of world 
economy is dominated by the uncertainty of the international political 
situation. But the day when, as all of us wish, these anxieties disappear, 
there is every reason to believe that economic activity and international 
exchanges will rapidly develop; the firmness shown during the last few 
months by the gold price index of primary commodities is, in this con- 
nexion, an encouraging indication. The traffic of the Canal which, in 
spite of present circumstances, shows a remarkable resistance to a reduc- 
tion would then have every chance of regaining its upward trend. 














The Financial Situation 


ONGRESSIONAL inquiries serve many purposes. 

In recent years they have often been for the 
most part muck-raking expeditions designed to 
arouse passions, thus giving political aid to a ‘“‘re- 
form administration’? and marshaling support for 
some preconceived program or some plan which 
is formulated without much reference to the facts 


Washington as being designed to “solve the mysteries 
of frozen credits,’’ which would have it treading 
upon the toes of the Temporary National Economic 
Committee which has long enjoyed the headlines 
and which has been specifically charged by the 
President with dissolving this ‘‘mystery.’”’ The 
resolution itself would authorize the Banking and 
Currency Committee ‘‘to 





elicited in the course of 





} 





the investigation. Such 
in no small measure was 
the case with the inquiries 
which preceded the draft- 
ing of the Securities Act 
of 1933 and the Securities 
Exchange Act of 1934, the || 
the Holding Company Act, 
and a number of the other 
New Deal measures. At 
other times in our history 
the expedient of special 
inquiries has been em- 
ployed to lay some pro- 
posed measure or program 
on the shelf, or to avoid 
some controversial issue at 
an embarrassing moment. 
It was never very clear 
which of these purposes 
predominated in the case 
of the Temporary National 
Economic Committee, and 
the behavior of those who 
have controlled its in- 
quiries have not always 
been particularly enlight- 
ening. This group has | 
from time to time ap- | 

| 


remarks: 


in private industry. 


economic frontiers 


“In addition, 





peared to be preparing the 
ground for a further ex- 
tension of control of in- 
dustry and attempting to | 
lay a basis for a demand | 
for larger spending activ- || 
ities on the part of the 
Government, but it has 
certainly been in no haste 
to get anything inthe way || 
of a program ready, and 
it may be that it is con- 
sciously killing time until 
it has word what is wanted 
for the campaign next year. 
Within the past few days 
Senator Wagner has had 
his Senate Committee on 
Banking and Currency 


and trade generally? 








fective 


strike.’’ 


credible) 


the same politicians. 


Why? 


Concluding an account of some of the more 
important of the large number of techno- 
logical advances since 1929, ‘‘The Index,’’ 
published by the New York Trust Co., 


“As this list of some of the recent inven- 
tions and discoveries indicates, new economic 
frontiers are being created within the United 
States as the result of the genius and labors 
of scientists, inventors and research workers 
While the geographical 
frontier has vanished from this country, it 
is possible that exploration of these new 
has only just begun. 
Their development may open up markets 
perhaps even vaster than those furnished 
by the settlement of the great geographical 
areas so important in the earlier industrial 
expansion of the United States. 
automobile and the radio, both products of 
invention and research, created new markets 
and furnished new employment in the re- 
cent past, other inventions and discoveries 
may give us industries with perhaps even 
greater potentialities. 
such 
coveries pave the way for the improvement 
of established products through techno- 
logical advances and the accompanying ex- 
pansion of manufacturing facilities. 
great industries may arise where none existed, 
|| others will be able to produce more efficiently 
|| amd cheaply, so that more people will be 
able to enjoy their products, more jobs will 
be furnished, and the standard of living 
_ advanced. That is the road upon which the 
|| United States has always progressed.’’ 

Why, then, with all these opportunities 
knocking at the door, is it necessary for us of 
to contemplate an almost undiminished 
army of unemployed and to record the con- 
| tinuance of depressed conditions in industry 


The long list of inventions, discoveries, 
|| improvements in production, and more ef- 
organization for 
| work done is ample refutation of the foolish 
charge sometimes made that industry is ‘on | 
It likewise demolishes the equally 
|| silly insinuation heard here and there that 
the American business man has lost his in- 
genuity and his initiative. 

The truth of the matter is that the best | 
| that technology has been able to do (and | 
| its progress in some respects is almost in- 
has succeeded 
offsetting the higher labor and tax costs 
(particularly in relation to prices obtainable 
for products) foisted upon industry by the 
politicians, and that economic visibility, so 
to speak, has been reduced almost to zero by 


| 
Our problems of the day unfortunately | 
have much more to do with the establishment 
of economic statesmanship at Washington | 
than with the ordinary processes of busines. | 


conduct a study and to 
hold hearings to determine 
a national monetary and 
banking policy by which 
the monetary and banking 
authorities of the Federal 
Government shall be 
guided and governed, and 
to determine the character 
of governmental machinery 
best calculated to carry out 
such policy,’’ which would 
suggest that what the 
Committee is really di- 
rected to do is among 
other things to tell the 
economic planners and 
managers what to do with 
the powers they already 
possess or may later be 
granted in the general field 
of money, banking and 
credit. If such is the 
purpose of the undertak- 
ing, the quicker it is for- 
gotten the better, since 
this committee cannot, any 
more than any other group 
human beings, plan 
and manage American in- 
dustry successfully in any 
such way as that implied. 


Just as the 


inventions and dis- 


Thus, 


What Is Behind All This? 


There are, however, cer- 
tain aspects of these mat- 
ters as they appear to be 
shaping themselves in 
Washington at the present 
time which simply cannot 
be safely ignored or 
slighted. The rumors and 
|| reports of further large 
! spending plans under for- 
| mulation by highly influ- 
| ential groups within the 
| Administration are too 
| numerous, too persistent 


getting needed 














in only partially 
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ooo and at times apparently 





favorably report a proposal 
of his for an investigation for the professed purpose 
of determining a national monetary and banking 
policy, and here, too, it is not altogether easy to 
determine precisely why this action is taken at 
this time. 

This resolution, which is said to have the support 
of both the Administration and those antagonistic 
to it (although probably for different reasons) and 
is therefore likely to be adopted, is spoken of in 





too authentic to be dismissed as idle speculation. 
At various times the Temporary National Economic 
Committee has given good ground for the suspicion 
that it was engaged in building up the impression 
in the public mind that American industry either 
ean not or will not proceed to make use of available 
funds for expansion and improvements with the 
result that idle funds accumulate and men decay. 
Those familiar with the technique of the New Deal 
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managers easily see how impressions of this sort may 
presently be utilized to support an allegation that 
since for one reason or another industry refuses to 
function vigorously it is essential that Government 
step in to take over savings and invest them in 
the creation of wealth. Some darlings of the Ad- 
ministration have indeed actually come forward 
with proposals and assertions of the sort. It is at 
least possible that the Administration supporters of 
Senator Wagner’s resolution have concluded it is 
desirable to have the Banking and Currency Com- 
mittee support the others in such a proposal at some 
later date when the time is thought to be ripe for it. 

In April last year when the President launched 
his $38,000,000,000 spending-lending program he 
said to Congress and through Congress to the people 
at large: 

“Let us unanimously recognize the fact that the 
Federal debt, whether it be $25,000,000,000 or $40,- 
000,000,000, can only be paid if the Nation obtains 
a vastly increased citizen income. I repeat that if 
this citizen income can be raised to $80,000,000,000 
a year the National Government and the overwhelm- 
ing majority of State and local governments will 
be ‘out of the red.’ The higher the national income 
goes the faster will we be able to reduce the total of 
Federal and State and local debts. Viewed from 
every angle, today’s purchasing power—the citizen’s 
income of today—is not sufficient to drive the eco- 
nomic system at higher speed. Responsibility of 
Government requires us at this time to supplant 
the normal processes and in so supplementing them 
to make sure that the addition is adequate. We 
must start again on a long steady upward incline 
in national income.” 

This was more than a year ago. It will be re- 
‘alled that at that time business activity had de- 
clined for some months at an unprecedented rate 
and was still moving downward. The people at large 
were beginning to feel a little desperate. This ex 
cathedra repetition of an old fallacy passed muster, 
politically speaking, after a fashion at least, al- 
though there is reason to doubt whether there were 
many in the land who were able even then to sum- 
mon a great deal of faith in the already discredited 
nostrum proposed. 

Some improvement has taken place, followed by 
recession which most observers hope has in turn 
come to an end, but the result of the spending-lend- 
ing program so far as its effect upon recovery is 
concerned must have been and still be deeply disap- 
pointing to the President and any one else who 
really expected a great deal. It is more than doubt- 
ful if the Administration could succeed in marshal- 
ing support for another such program added to the 
one we already have at this time by merely pleading 
in its behalf as he did last year. Indeed, it is open 
to question whether the President does not rather 
acutely feel the need of support for a continuance 
of the present rate of expenditures, and let it be 
noted that no reduction for the coming fiscal year 
is in sight. Yet it is said, apparently reliably, that 
the inner circle of presidential advisers have been 
able to think of no other expedient, or none so much 
to their liking, for the purpose of speeding recovery 
so politically essential at the moment. What there- 





fore would be more in keeping with accustomed 
New Deal political tactics than to parade before the 
public a long line of witnesses carefully chosen for 
their pro-spending views or craftily led indirectly 
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to lay a basis for such a claim by those whose re- 
sponsibility it is to present a finding when the hear- 
ings and the studies are done? 

Extra Budget Spending 

All this, of course, has little or no bearing upon 
the regular budget for the coming fiscal year. The 
spending program of last year, or its equivalent in 
proposed outlays, is already embodied in the formal 
budget, and has to date had no serious difficulties. 
The vested interests in public largesse, now pop- 
ularly known as “pressure groups,” have quite ef- 
fectively seen to that. It is true as has been so often 
of late announced from Washington that the Presi- 
dent has asked less money for relief than will be 
spent for that purpose during the current fiscal 
year, but no less than he asked for at this time 
last year. Meanwhile Congress, which in response 
to plain uneasiness and displeasure on the part of 
large sections of the country has done a good deal 
of talking about economy, is on the whole more 
busily and earnestly engaged in increasing the ap- 
propriations requested than in reducing them. Un- 
less all signs fail, both the amount of money ex- 
pended by the Federal Government and the deficit 
for the year ending June 30, 1940 will be as large 
if not larger than for the year ending at the close 
of the present month. No surprise need be, and 
probably none has been, occasioned by this fact, in- 
asmuch as it is well known that once expenditures 
are enlarged it requires something very like a po- 
litical revolution to reduce them again. It appears, 
however, to be rather too late for proposals at this 
session of Congress for further large additions to 
scheduled outlays on the basis of anything said or 
done by current investigators or others presumably 
soon to begin work. 

Two avenues are, however, left open. One of 
them is the budget for the following year, which 
will doubtless be formulated with the campaigns 
of the autumn very definitely in mind. Congress 
reconvenes in a little more than six months at which 
time the President must lay before it his financial 
program for the fiscal year ending June 30, 1941. 
Any other plans he may formulate meanwhile, so 
far as legislation is required, must also be laid be- 
fore Congress within the first few months after the 
turn of the year. There need be little doubt that 
what the President has to say will fire the opening 
guns in the political campaigns to follow. It is 
equally certain, in all probability, that one of the 
purposes of the extended inquiries now proceeding 
and any others presently set in motion is to furnish 
material for these political battles. It may well be 
that spending arguments fashioned meanwhile will, 
as far as the budget is concerned, be useful chiefly 
in taking the political curse off a further prolonga- 
tion of the profligacy now so firmly established in 
Washington. There are plain indications that the 
country at large is becoming, if it has not already 
become, deficit conscious and tax conscious. Any 
further inflationary spending program which sub- 
stantially adds to the already nearly incredible 
deficit or further burdens the backs that must 
carry the tax load would in these circumstances ap- 
pear to be politically very hazardous. 

But spending which does not appear in the formal 
budget figures, which does not add to the reported 
deficit, and which does not require higher taxes 
may be, politically speaking, a gray horse of quite 
a different color. Governmentally owned agencies 
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already exist which theoretically at least can pump 
funds into the business community either by bor- 
rowing (with Treasury guarantee) on their own 
account and relending the funds, or by guaranteeing 
or insuring the loans of others without affecting 
the budgetary figures in the least or increasing the 
formal direct debt of the Federal Government. The 
Reconstruction Finance Corporation, which less 
than two years ago the President was apparently 
planning to liquidate, is one of them. The Commod- 
ity Credit Corporation is another. There are several 
others, and still more of them can be created by ap- 
propriate legislation. It would not be doing the 
political ingenuity of the President justice to sup- 
pose that he is not fully aware of all this. The 
so-called Meade bill is a case in point, although as 
yet the Administration does not appear to have felt 
it necessary or wise to turn the full force of his 
influence upon Congress in its behalf. 

These agencies are, of course, for the most part 
empowered merely to lend or to lend aid to other 
lenders, and in these operations by and large they 
have not been particularly successful in priming 
the pump, largely, we imagine, for the simple reason 
that even the pump-primers have not had the hardi- 
hood to disregard completely the rating of would-be 
borrowers. There have been rumors that in the 
program of reorganizing executive departments 
most recently filed with Congress there lies con- 
cealed a purpose to place more “liberal” officials 
in posts which control the outflow of such funds. 
Whether there is any substantial basis for such re- 
ports we do not profess to know, but we think it 
well to call attention first to the fact that by merely 
granting loan requests indiscriminately as they are 
filed probably a good deal could be done to place 
purchasing power in hands now without it, secondly 
to the circumstance that the Administration and 
the party it technically represents without much 
question feel keenly a need, politically speaking, 
for substantial recovery within the next 12 months 
or so, and thirdly to the fact that so far as can be 
learned they have no formula for producing such 
recovery except that of pump-priming. 

It would appear that the President would meet 
very substantial opposition in Congress were he 
presently to come forward with a program involving 
the creation of new agencies or the remodeling of 
existing agencies for the purpose of enabling them 
to undertake truly entrepreneural functions in 
competition with private enterprise. It is a fact 
that the public appears to have become somewhat 
“touchy” not only about budget matters but also 
about the activities of the Federal Government 
which bring it directly into competition with pri- 
vate enterprise—lending money being perhaps an 
exception to the rule. Yet it certainly would not 
be wise to assume indolently that a spending pro- 
gram built upon agency activity of one sort or an- 
other is politically out of the question for the next 
12 months, the less so should some of the various 
investigations and studies presently come forward 
with an array of facts, real and imaginary, and 
with arguments skilfully marshaled, politically 
considered, in support of such a program. Alert- 
ness not only that such proposals be vigorously 
combated if and when given effect or brought for- 
ward, but to do what is needed to prevent an ef- 
fective advance stage setting in behalf of them, is 
at all events certainly indicated. The latest word 
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from Washington suggests that semi-governmental 
agencies or “authorities” to construct bridges, 
roads, and heaven knows what else constitute the 
most immediate point of danger. Here competition 
with existing enterprise is less direct and obvious 
than would be the case were some of the other sug- 
gested instruments employed for pump-priming 
purposes. The end result would, however, for all 
that, be unfortunate enough. 
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Federal Reserve Bank Statement 


FFICIAL banking statistics this week are note- 
worthy chiefly because they reflect the attain- 
ment of another milestone in the steady upbuilding 
of American monetary gold stocks. The $16,000,- 
000,000 mark was passed on June 9, and the statis- 
tics show that on June 14 the aggregate was $16,- 
027,000,000, up $40,000,000 for the statement week. 
Our gold accumulation now is estimated at some 
60% of world monetary supplies. The flow of 
metal to our shores has been steady and incessant 
for many months. It increases whenever the Euro- 
pean political scene provokes fears of general war- 
fare, and falls to more modest levels when the diplo- 
matic moves seem less ominous. In the last 12 
months the increase of our stocks amounts to 
$3,077,000,000, which is far in excess of the annual 
production of new gold. The stocks of other coun- 
tries are being drawn to the United States, although 
the metal clearly could be used to far better advan- 
tage elsewhere. Nothing even faintly resembling 
such an accumulation ever has been known, and it 
is impossible to exaggerate the inflationary dangers 
of the situation. Some of the gold movement doubt- 
less reflects the shifts of idle European capital to 
the United States for safekeeping, but the main 
reasons for the trend are to be sought in the need- 
less depreciation of the dollar and the favorable 
investment and trade position of the country. 

The combined condition statement of the 12 Fed- 
eral Reserve banks shows that foreign central banks 
are adding rapidly to their balances here. In the 
week to June 14 the foreign bank deposits of the 12 
regional institutions increased no less than $41,- 
429,000. This appears to be a wholesome matter, 
however, which may presage some return to Europe 
of our surplus gold. Private European holders of 
fugitive funds in our market are believed to be 
withdrawing substantial amounts of their money, 
and in this process the European central banks 
naturally accumulate dollars which, for the time 
being, are left on deposit here with the Federal 
Reserve banks. It is indicative that the deposits 
of foreign private banks with the reporting mem- 
ber banks in New York City receded $17,000,000 in 
the week to June 14. 

Also of some interest in the current reports is a 
decline of all currency in circulation by $50,000,000. 
This tends to incresae member bank reserves, and 
the gold increase naturally had the same effect. 
The advance of member bank reserves was re- 
strained, however, by the increase of foreign bank 
balances and another addition to “other deposits.” 
The net result of the various influences was a gain 
of member bank balances by $48,286,000. But a 
considerable shift in the deposits of the member 
banks themselves apparently took place, for the 
reserve requirements advanced. The excess reserves 
on June 14 were estimated at $4,260,000,000, down 
$20,000,000 for the weekly period. The weekly 
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variations in the excess reserves are, of course, of 
little practical importance in view of the tremen- 
dous total. It appears, moreover, that little effec- 
tive demand for credit accommodation is being ex- 
perienced by banks. The weekly reporting member 
banks in New York City show a gain of $5,000,000 
in commercial loans to $1,374,000,000, but brokers’ 
loans on security collateral fell $29,000,000 to 
$524,000,000. 

The Treasury in Washington reimbursed itself in 
the week to June 14 only for $29,000,000 of the gold 
acquisitions, raising the gold certificate holdings 
of the 12 regional banks to $13,420,719,000. To- 
gether with the return of cash to the 12 banks, this 
made for an increase in their total reserves by $55,- 
192,000 to $13,806,060,000. Federal Reserve notes 
in actual circulation decreased $38,607,000 to 
$4,437,703,000. Total deposits with the 12 regional 
banks advanced $125,743,000 to $11,743,391,000, 
with the account variations consisting of a gain in 
member bank reserve balances by $48,286,000 to 
$10,100,929,000; a decrease of the Treasury general 
account by $6,975,000 to $927,989,000; an increase 
of foreign bank balances by $41,429,000 to $351.,- 
029,000, and a gain of other deposits by $43,003,000 
to $363,444,000. The reserve ratio fell to 85.3% 
from 85.4%. Discounts by the 12 regional banks 
fell $330,000 to $3,137,000. Industrial advances 
were up $40,000 to $12,469,000, but commitments to 
make such advances fell $85,000 to $11,388,000. 
Open market holdings of bankers’ bills were un- 
changed at $561,000, and holdings of United States 
Treasury securities were similarly motionless at 
$2,564,015,000. 

Business Failures in May 

ITTLE or no improvement is observable in the 
bankruptcy reports for May, compiled by Dun 
& Bradstreet. There was only one less failure in 
the month as compared -with the corresponding 
month of 1938, which is a poorer comparison than 
preceding months have made with a year ago, and 
the number is only barely lower than in April last, 
when, as noted here a month ago, there was a con- 
tra-seasonal rise over March. Only in the amount 
of liabilities involved is there a suggestion of bet- 
terment. Liabilities were 23% below May, 1938 

and 16% less than April last. 

Failures in May totaled 1,122 and involved $14.- 
757,000 current liabilities as compared with 1,140 
in April involving $17,492,000 and 1,123 in May, 
1938 with $19,139,000 liabilities. Two of the five 
industrial classifications into which the disasters 
are divided, had a greater number of failures last 
month than a year ago while in the other three 
there were decreases. Wholesale insolvencies rose 
to 136 from 109 but liabilities involved dropped to 
$1,952,000 from $2,447,000. Construction failures 
rose to 66 from 60 and liabilities in this group in- 
creased to $1,158,000 from $757,000 in May, 1938. 
In the manufacturing division 206 firms with $4.- 
893,000 liabilities failed last month compared with 
217, with $6,860,000 a year earlier. 670 retail firms 
involving $5,878,000 liabilities failed while a year 
ago 690 involving $7,879,000 closed their doors. In 
the commercial service group, 44 houses failed for 
$876,000 while in May, 1938, 47 failed for $1,196,000. 

When considered from a geographical standpoint, 
there appears to have been a considerable improve- 
ment in the New York and Boston Federal Reserve 
Districts, and lesser gains in several other Dis- 
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tricts. Six Districts had more failures than a year 
ago, in particular the Philadelphia District where 
103 firms failed last month in comparison with 52 
in May, 1938. 
The New York Stock Market 
ULL and dispirited sessions marked the trad- 
ing in securities, this week, on the New York 
markets. Dealings were sluggish throughout, and 
in the thin market small offerings sufficed to force 
levels materially lower, for there was little inquiry. 
The foreign aspect of affairs again proved perturb- 
ing, for little progress was made by Britain and 
France in their endeavor to formulate an anti- 
aggression front in Europe, while Japanese militar- 
ists in China took measures which necessarily will 
bring a show-down on the general problem of 
foreign rights and interests. Nor was the domestic 
picture much improved, despite signs of modest 
business betterment. The New Deal regime in 
Washington pushed ahead with fantastic schemes 
of additional spending which plainly will be de- 
signed to influence the 1940 election. Discussions 
throughout the country revolved largely on the pos- 
sibility that Mr. Roosevelt will seek a third term, 
in direct contradiction of one one of the soundest 
of our traditions. Some progress reputedly was 
made in Washington with a tax bill designed by 
the Treasury to alleviate some of the numberless 
ills caused by the crazy quilt structure now in ex- 
istence, which includes revenue, control and puni- 
tive aspects and everything else but common sense. 

Traders and investors saw little occasion for ac- 
tivities of any sort, and the market slowly drifted 
lower day after day. Leading issues show losses 
of one to five points at closing levels yesterday, in 
contrast with figures prevalent a week earlier. 
American Telephone stock dropped even more, ow- 
ing to the appearance on Wednesday of a report by 
the FCC, containing recommendations for greater 
Federal control of the Bell System. The report is 
based on an investigation which took two years, 
cost $1,500,000, and was so one-sided that the com- 
pany investigated never was permitted to present 
witnesses or cross-examine the witnesses of the com- 
mission. Another incident that jarred the market 
to a degree was a move by the Southern Railway to 
readjust service requirements on funded debt. 
Strikes in the motor industry continued and pre- 
sented puzzling aspects, for they appear to involve 
questions of the various labor organizations quite 
as much as questions of employer-employee rela- 
tions. Turnover on the New York Stock Exchange 
averaged only 500,000 shares in the full sessions. 
The downward trend was interrupted only by a 
small rally yesterday. 

In the listed bond market the principal tendency 
was toward lower levels. United States Treasury 
securities moved irregularly lower, as talk of spend- 
ing-lending increases developed and fresh moves 
toward pure inflation of the printing press type 
were made by a congressional group that long has 
agitated for such steps. Best rated corporate bonds 
lost small fractions, while speculative bonds na- 
turally followed the downward drift of the equities 
section. The few offerings of high grade bonds 
which appeared on the market were quickly snapped 
up by institutional and other investors. Commodity 
markets were unsettled, with losses of some staples 
in the agricultural group more pronounced than the 
gains in others. Base metals reflected a slightly 
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improved demand. Foreign exchange trading in- 
dicated relaxed pressure on leading units early in 
the week, but the transfers of funds to the United 
States apparently were resumed to a degree later in 
the week. The various official controls prevented 
spectacular movements of currencies. 

On the New York Stock Exchange 76 stocks 
touched new high levels for the year while 16 stocks 
touched new low levels. On the New York Curb 
Exchange 52 stocks touched new high levels and 22 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 254,930 
shares; on Monday they were 424,200 shares; on 
Tuesday, 531,870 shares; on Wednesday, 399,270 
shares; on Thursday, 583,610 shares, and on Friday, 
399,940 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 41,140 shares; on Monday, 
77,615 shares; on Tuesday, 94,535 shares; on 
Wednesday, 92,060 shares; on Thursday, 107,780 
shares, and on Friday, 71,385 shares. 

The brief trading period on Saturday last found 
the stock market still in a rallying mood, and after 
an irregularly higher start equities continued to 
move upward in leisurely fashion to the close. Some 
softness of prices developed in the final hour among 
key shares, but was not sufficient to cause any 
great concern. The market’s troubles on Monday 
were of a three-fold nature, and equities naturally 
enough suffered from these adverse influences. 
General weakness in commodities, increased politi- 
cal tension in Europe, and a drop in the rate of 
steel operations all contributed their share to lower 
values. Taking its cue from abroad, the market 
displayed weakness upon opening, and worked 
slowly lower until early afternoon, when the pace 
quickened a bit with the release of the weekly fig- 
ures on estimated steel production. Late in the 
day prices stiffened and closed with prominent 
issues recording recessions of fractions to 1% 
points. Similar influences on Tuesday prevented 
prices from edging higher, and on a limited volume 
of sales equities worked gradually lower, partial 
recovery marking their close. The tendency of the 
past few days was again present on Wednesday, 
only in a more pronounced degree. Prices reflected 
declines well above a point, but some evidence of a 
rally came to light in late trading, and stocks 
closed mixed at their best levels for the day. 
Thursday was the fourth consecutive day the mar- 
ket tended downward, and was chiefly distinguished 
from the rest by recessions of much greater magni- 
tude. The European situation afforded no encour- 
agement to home markets, and some features of the 
domestic news proved anything but a stimulus to 
higher prices. The scope of early weakness broad- 
ened with the passing hours and reached its height 
in the final period, when equities were at their 
worst leevls, closing with declines of from one to 
four points. Extreme dulness characterized yester- 
day’s market, and stocks at the opening period 
showed little or no change in prices. Following the 
first hour a firm tone developed, and favorable 
changes outnumbered the unfavorable ones at the 
close. Prices on the average closed lower yester- 
day than on Friday a week ago. General Electric 


closed yesterday at 3434 against 365g on Friday of 
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last week ; Consolidated Edison Co. of N. Y. at 303% 
against 3134; Columbia Gas & Elec. at 6 against 
614; Public Service of N. J. at 36 against 38; J. I. 
Case Threshing Machine at 7314 against 8114; In- 
ternational Harvester at 57 against 62; Sears, Roe- 
buck & Co. at 75 against 763g; Montgomery Ward & 
Co. at 4914 against 521g; Woolworth at 47 against 
4734, and American Tel. & Tel. at 15734 against 
16814. Western Union closed yesterday at 20 
against 2114 on Friday of last week; Allied Chemi- 
cal & Dye at 16314 against 166; E. I. du Pont de 
Nemours at 147 against 14914; National Cash Regis- 
ter at 17% against 1834; National Dairy Products 
at 1544 against 165g; National Biscuit at 26% 
against 28; Texas Gulf Sulphur at 28% against 
285g; Continental Can at 3714 against 3734; East- 
man Kodak at 166144 against 16814; Standard 
Brands at 65g against 7; Westinghouse Elec. & 
Mfg. at 9644 against 10114; Lorillard at 23144 
against 2314; Canada Dry at 17 against 17%; 
Schenley Distillers at 1234 against 1444, and Na- 
tional Distillers at 2554 against 25%. In the rub- 
ber group, Goodyear Tire & Rubber closed yester- 


- day at 2634 against 2914 on Friday of last week; 


B. F. Goodrich at 1634 against 185%, and U. S. 
Rubber at 4052 against 4314. The railroad shares 
moved lower this week. Pennsylvania RR. closed 
yesterday at 171% against 1814 on Friday of last 
week; Atchison Topeka & Santa Fe at 27 against 
2954; New York Central at 14 against 1514; Union 
Pacific at 93 against 9614; Southern Pacific at 1214 
against 1334 ; Southern Railway at 1414 against 16, 
and Northern Pacific at 8 against 8%. The steel 
stocks also declined the present week. United 
States Steel closed yesterday at 4614 against 4914 
on Friday of last week; Inland Steel at 7614 against 
8034; Bethlehem Steel at 541% against 58%, and 
Youngstown Sheet & Tube at 35 against 38144. In 
the motor group, Auburn Auto closed yesterday at 
21% against 21% the closing bid on Friday of last 
week ; General Motors at 4314 against 4514; Chrys- 
ler at 675 against 71144; Packard at 3144 against 
332, and Hupp Motors at 11% against 14%. Among 
the oil stocks, Standard Oil of N. J. closed yester- 
day at 423, against 45 on Friday of last week; 
Shell Union Oil at 11 against 11%4 bid, and Atlantic 
Refining at 1934 against 205g. In the copper group, 
Anaconda Copper closed yesterday at 22% against 
251% on Friday of last week; American Smelting & 
Refining at 41% against 44, and Phelps Dodge at 
333% against 353%. 

Trade and industrial reports suggest a degree of 
contraseasonal improvement in various lines. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
53.1% of capacity against 54.2% last week, 45.4% 
a month ago, and 27.1% at this time last year. 
Production of electric power for the week ended 
June 10 is reported by Edison Electric Institute 
at 2,256,823,000 kwh. against 2,113,887,000 kwh. in 
the previous week, which contained the Memorial 
Day holiday, and 1,991,787,000 kwh. in the corre- 
sponding week of 1938. Car loadings of revenue 
freight for the week to June 10 are reported by the 
Association of American Railroads at 643,597 cars, 
an increase over the preceding week of 66,865 cars, 
and over the same week of last year of 80,743 cars. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 723¢c. against 7434c. the close on Fri- 
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day of last week. July corn at Chicago closed 
yesterday at 49%4c. against 505gc. the close on 
Friday of last week. Juyl oats at Chicago closed 
yesterday at 33%xc. against 3444c. on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 9.86c. against 9.99c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 16.22c. against 16.52¢c. the close on Friday of 
last week. Domestic copper closed yesterday at the 
split price of 10c. to 10%c., the close on Friday of 
last week. In London the price of bar silver yester- 
day was 19°4 pence per ounce as against 197% pence 
per ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.681, 
against $4.683¢ the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.65¢. the close on Friday of 


against 2.651¢e. 


last week. 
European Stock Markets 


RICES of securities moved downward this week 

on the leading European financial markets, 
largely because fears of war once again prevailed as 
the Japanese militarists created an incident at 
Tientsin. The lack of progress toward an anti-ag- 
gression front in Europe depressed the London and 
aris exchanges from the start of trading, last Mon- 
day, and the movement toward lower levels was ag- 
gravated when the Far Eastern situation produced 
fresh difficulties. All sections of the markets in 
the democratic countries were affected. Nor was 
the German Boerse in a more optimistic mood, for 
levels there also were reduced. There were some 
special influences which tended to aggravate the 
recession. In London the announcements was 
made, Thursday, that excess profits from arma- 
ments orders placed by the British Government 
would be subjected to an entirely new tax. The 
German market suspended, Wednesday, all trading 
in the widely held shares of the Reichsbank, in prep- 
aration for an announcement on Thursday by Wal- 
ther Funk, President of the institution, that foreign 
holdings of some 35,000,000 to 40,000,000 Reichs- 
marks, out of the aggregate of 150,000,000 Reichs- 
marks shares, will be eliminated through an offer 
to convert such holdings into 4% Golddiskontbank 
shares on a basis of one Reichsbank share for two 
shares of its subsidiary institution, the holdings of 
the Golddiskontbank stock to enjoy a German Gov- 
ernment guarantee of service in the currency of the 
holder. The Boerse was not impressed favorably 
by the move. 

On the London Stock Exchange a slow downward 
drift was noted last Monday, with trading on an 
extremely small scale. Gilt-edged issues were off 
rather sharply at the end, while industrial, mining 
and other stocks also lost ground. International 
securities of all descriptions were marked lower, 
for there was nothing to encourage buying of such 
issues. The opening on Tuesday again reflected 
pessimism, but a late rally modified the decline. 
Gilt-edged issues closed with minor losses, and 
there were a few bright spots in an otherwise sag- 
ging industrial list. The mining section developed 
resistance to the liquidation, but the foreign se- 
curities continued to drift downward. It was re- 
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alized on Wednesday that Far Eastern develop- 
ments held threats of genuine trouble, and a general 
sinking spell took place. Gilt-edged stocks set the 
downward pace, and the same trend was followed 
by industrial stocks, mining issues and commodity 


shares. International securities naturally suffered 
heavily. Another period of declining levels was re- 


ported Thursday, with gilt-edged and industrial 
stocks sharply affected. The mining, oil, rubber 
and other groups of a like nature held their ground. 


Anglo-American favorites were maintained, but 
other issues of the international list tumbled. 


Fresh declines took place yesterday, in a quiet mar- 
ket, with all groups affected by the deeping anxiety 
regarding the Far East. 

After an uncertain start on Monday, prices 
tended to rally on the Paris Bourse, and changes 
for the session were of little importance. The dis- 
piriting effect of the recession at London was re- 
flected on the French market mainly in interna- 
tional obligations, which were sharply depressed. 
Liquidation was the rule at the start of business 
on Tuesday, but the pressure never was pronounced 
and the losses again were modified by a late im- 
provement. Rentes were irregularly changed, and 
French equities likewise suffered only small reces- 
sions. The international section was marked gen- 
erally lower. The only change in the situation on 
Wednesday was toward a more decided pessimism, 
as rumors circulated of impending German moves 
toward Danzig, while the Far Eastern situation 
was far from encouraging. The session was weak 
throughout, and the losses were pronounced in 
rentes, French equities and international issues. 
Little business was done on Thursday, and changes 
again were mostly toward lower levels. Rentes were 
offered steadily, and small losses were registered in 
almost all French equities and international se- 
curities. Drastic recessions were recorded yester- 
day at Paris, in all classes of issues. Rentes led 
the movement. 

Not much business was done on the Berlin 
in the initial trading period of the week, but dul- 
ness long has been the principal feature of the Ger- 
man market. Small declines were the rule, and only 
a few specialties resisted the trend. TF ixed-income 
securities joined the downward procession. The 
Boerse displayed a good tone on Tuesday, with 
gains for the session ranging from small fractions 
to three points. The advances were confined to 
equities, however, as there was little buying of 
fixed-interest obligations. The trend turned down- 
ward on Wednesday, when it appeared that the 
German central bank would be placed even more 
completely under official control than in the pre- 
vious days of Herr Hilter’s policies. Declines of 
one to three points were numerous in equities, and 
the closing was weak. No changes of importance 
were noted in the fixed-income group. The Boerse 
was quiet and weak on Thursday, with net losses 
again ranging to three points. The Reichsbank 
stock incident also unsettled the market for Ger- 
man bonds. Changes were small at Berlin yester- 
day in another dull session. 


3o0erse 


Intergovernmental Debts 


INLAND retained on Thursday the admirable 
distinction of being the only debtor on intergov- 
ernmental account to meet in full the payment then 
due to the United States Treasury from 15 Europ- 
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ean Governments. The so-called war debt problem 
remained on this occasion much what it was last 
year. Great Britain, France, Belgium, Poland, 
Italy and the other chronic defaulters on freely 
negotiated pledges sent their usual polite regrets. 
Czechoslovakia, of course, has passed out of ex- 
istence as a political entity, and there appears to 
be not even a remote chance of Germany assuming 
the $165,000,000 war debt liability of the former 
Prague regime, which was in default in any event. 
Finland paid in full the instalment of $160,963 
due from that country, and Hungary paid $9,828 in 
accordance with her proposal for a revision of the 
settlement which now is before Congress without 
recommendation from the President. Early this 
week, Secretary of State Cordell Hull advised the 
Rumanian Minister, Radu Irimescu, to discuss with 
Treasury officials any new settlement arrangements 
his Government cared to propose. The war debt 
problem remains a costly reminder of America’s 
last venture into European concerns. 


Royal Visitors 


we of State seldom are without their per- 
turbing aspects, but it appears that the brief 
and strenuous journey of King George VI and 
Queen Elizabeth to the United States must be set 
down as an unqualifiedly auspicious occasion. No 
noteworthy incident of an unfortunate character 
marked the swift tour through Washington, New 
York and Hyde Park. The British sovereigns were 
cheered everywhere by the immense throngs, and 
their route was illuminated only by highlights of 
goodwill. After their several days in Washington, 
last week, the royal couple toured New York City 
and the World’s Fair last Saturday. Governor 
Lehman and Mayor LaGuardia extended officially 
the greetings of the hospitable metropolis, but much 
more impressive was the sustained and friendly re- 
ception accorded by the vast crowds. Late last 
Saturday the King and Queen traveled to the coun- 
try estate of President Roosevelt at Hyde Park, 
where Sunday was spent in worship, a picnic party 
and long conversations. After a night journey by 
train, the regal pair reentered Canada early last 
Monday and so ended their unprecedented state 
visit. They started their return voyage to England 
on Thursday, but will halt today at Newfoundland 
for their final steps on the soil of this continent. 
What passed between the King and President is, 
of course, a guarded secret, but the friendliness of 
the discussions was visible to many and is an excel- 
lent omen for continued relations of the utmost 
amity between the two great English-speaking 
democracies. On some important international 
problems the British and United States Govern- 
ments have every reason to see eye-to-eye. But 
there are others, such as the war debts, which might 
well embitter relations if the primary aim of sound 
political friendship were not kept continually in 
mind. The state visit of King George and his con- 
sort made it clear that this is well understood not 
only by our Government spokesmen, but also by the 
people in general. The King and Queen expressed 
their awareness of this circumstance in a message 
which they sent from Canada to Mr. and Mrs. 
Roosevelt, Monday. “The kindness shown to us 


personally by you both was endorsed by your fel- 
low countrymen and countrywomen with a cordi- 
ality that has stirred our hearts,” 


the message 
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stated. The sentiment of the King’s message doubt- 
less reflects amply and well the views entertained by 
multitudes in the two great nations. There was 
some informal conjecture this week concerning a 
possible return visit by the President, but no 
official encouragement seems to have been given the 
rumors. Since the visit by the King and Queen was 
largely incidental to their journey to Canada, there 
would seem to be little occasion for a return by the 
President. 


Far Eastern Rumblings 


EVELOPMENTS in the Far East involving 
Occidental Powers once more have _ over- 
shadowed the course of the undeclared war of con- 
quest being waged by Japan against China, The 
newest incident is an obvious outgrowth of the 
Japanese loss of “face,” suffered last month when 
efforts to occupy the Kulangsu concession at Amoy 
were defeated by the joint landing of British, 
French and American troops. The seriousness of 
that occurrence was recognized by all experts on 
Far Eastern affairs, and it was anticipated that 
the Japanese would undertake new measures 
against one or another of the Western countries. 
The decision, it is now plain, was against Great 
sritain, possibly because of the extensive English 
interests in the great Yangtze Valley and in other 
areas of China. To all intents and purposes the 
Japanese militarists have issued a direct challenge 
to British prestige and power in the Far East, and 
there can be no question of the full realization of 
this circumstance in London. The problem involves 
far more than appears on the surface, and the course 
of the incident will be watched with intense interest 
in all but the most provincial of centers. 

On a flimsy pretext, the Japanese militarists 
instituted, early on Wednesday, a “blocade” of the 
British and French concessions at Tientsin, in 
northern China. The British concession is the im- 
portant one at that port, and the Japanese action 
was recognized as a virtual invitation to a test of 
strength. A concession in China is of much lower 
dignity than an international settlement, for it is 
of immediate interest only to the country which 
gained the concession. But the nationals of many 
foreign countries reside in such concessions, and 
the possibility is not to be disregarded of repercus- 
sions involving the United States and other coun- 
tries. The Japanese militarists suddenly demanded 
the surrender by the British at Tientsin of four 
Chinese, on political charges, although they knew 
perfectly well that political refugees never are 
sacrificed in the Tientsin concession. The British 
authorities demanded evidence of criminal activi- 
ties, but received none. The Japanese thereupon 
ringed the foreign concessions with military forces 
it clear that they intended literally to 
starve the British into submission. Tientsin obvi- 
ously was chosen for the test because the conces- 
sions there are subject to military blockades. 

The military ring of the Japanese around the 
Tientsin concessions so far has not been airtight, 
for some supplies have reached the port both from 
the sea and from the land. But this is a minor 
matter, as the question of British activities in 
China and the general British policy toward the 
Nationalist regime of General Chiang Kai-shek at 
Chungking promptly was raised by the Japanese as 
the real point in dispute at Tientsin. British sub- 


and made 
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jects who wished to enter their concession were sub- 
jected to searches that involved the indignity of 
complete stripping. In other ways, also, the Japa- 
nese made brutally clear their intention of forcing 
a showdown. Possibly because they thought the 
emphasis was insufficient, the Japanese instituted 
on Thursday a naval blockade also of the settlement 
at Amoy. In Tokio dispatches the Japanese yester- 
day were reported as asserting truculently that all 
foreign concessions and settlements in China will 
have to be “liquidated.” The Japanese spokesmen 
declared, in addition, that a distinct change in the 

jritish attitude toward the Nationalist Govern- 
ment of China must take place. In London there 
was talk of reprisals against the Japanese through 
a closing of all British Empire ports to the com- 
merce of that country, but the realization that Brit- 
ish trade would suffer similarly suggests the inad- 
visability of such steps. Consultations with Paris 
and Washington promptly were started, and there 
were some suggestions of “mediation” by the United 
States Government. It is doubtless realized in 
Washington, however, as it is in London and Paris, 
that the real issue involved is the complete abandon- 
ment of China to the aggressions of the Japanese 
militarists. The dreadful alternative may be war, 
but more likely will be a further temporizing in 
the belief that the Japanese economy cannot indefi- 
nitely stand the strain of an endless war against all 
the teeming millions of China. 

The military operations of the strictly Sino-Japa- 
nese conflict were of little apparent importance 
this week. Japanese forces were unable to make 
any progress, and they turned again to the aerial 
arm, which dropped bombs with machine-like pre- 
cision on the helpless civilians of the far interior, 
thus manifesting the superiority of the Japanese 
type of “civilization.” Defense tactics are princi- 
pally of the guerrilla variety, for the time being, 
and it appears that such methods are highly effec- 
tive. Early this week some 20 high-ranking Japa- 
‘nese officials were made seriously ill by drinking 
poisoned wine in Nanking. Several deaths resulted. 
The Chinese Government at Chungking calmly con- 
tinued its preparations for continued resistance to 
the invaders, partly with the aid of supplies from 
French Indo-China and British Burma. The Tokio 
authorities declared, last Saturday, that their 
forces will be garrisoned permanently in China, but 
the realization of this aim seems open to question. 


Hesitant Europe 


Peper yy quiet week can be recorded in the 
diplomatic affairs of troubled Europe, with 
the Anglo-French anti-aggression program far from 
completed, while the Rome-Berlin axis hesitates 
about further moves. It is quite possible that the 
latest Far Eastern developments represent a calcu- 
lated diversion on the part of Japan, which is a 
sort of partner in the totalitarian combination. 
The impact of the Far Eastern war possibilities on 
European affairs is not readily predictable, how- 
ever, despite certain obvious considerations. The 


diplomacy of these times is not a matter of two 
nations, nor even of two groups of nations; it is a 
profoundly complicated tangle of interests and 
ideologies embracing every part of the world. On 
the basis of a simplified view of one aspect of a 
single problem it is easy to scorn Prime Minister 
Neville Chamberlain, as so many do, for his hesi- 
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tancy about embarking on an uncharted voyage 
with Soviet Russia as a full partner. The Japanese 
incidents of recent days might serve as a reminder 
to the ready critics of the sweep and scope of prob- 
lems that continually must be kept in mind. 

To his own constituents in Birmingham, Mr. 
Chamberlain expounded his foreign policy a week 
ago, and his comments have an undeniable ring of 
sincerity. In endeavoring to ensure the safety of 
England, two general aims which are not in the 
least inconsistent have been followed, he said. “The 
first,” continued the Prime Minister, “was to try to 
discover what were the possible causes of war and 
to see if I could get them removed, and the second 
was to build up the strength of Great Britain so 
that if it ever came to discussing terms of settle- 
ment no country would be able to force us, out of 
our weakness, to accept terms that would be dis- 
honorable or disastrous to our vital interests.” 
Patiently following his course, Mr. Chamberlain on 
Wednesday dispatch to Moscow the Foreign Office 
expert, William Strang, with a view to enlisting 
Russia in the anti-aggression alliance despite the 
rebuffs administered by the Soviet regime. Together 
with the British and French Ambassadors in the 
Russian capital, Mr. Strang promptly began jto 
formulate fresh proposals, which possibly will meet 
the previous objections of the Russian Government. 
There is now some question, however, whether Rus- 
sia will enter any kind of a binding alliance with 
Great Britain. 

On the Rome-Berlin side of the European align- 
ment every effort was made to assure the world of 
an uneventful summer. The reliability of such 
statements remains open to question, especially in 
view of recent boasts that immense official aid was 
being extended to General Franco in Spain at the 
very moment that official denials of such aid were 
being issued. The fact is, however, that Germany 
appears to be exerting no unusual pressure for an 
immediate return of Danzig to the Reich, while 
Italian claims on France have been conspicuous 
of late only by their absence. Occasional reports 
are circulated of renewed tension between Poland 
and Danzig, but there is no tendency to aggravate 
incidents. The uneasy impression prevails, on the 
other hand, that Chancellor Hitler has decided in 
his own strange mind upon a time for the return 
of Danzig to Germany and will risk a world war 
to carry out his notions. In the meantime the 
Rome-Berlin influence is being extended economi- 
cally and politically. Notwithstanding the British 
guarantee of Rumania, German economic penetra- 
tion of that country is said to be progressing by 
leaps and bounds. Hungary and Bulgaria are little 
more than German satrapies, and the geographical 
position of Yugoslavia leaves that country little 
alternative to acceptance of German-Italian sug- 
gestions. General Franco now is reported as plan- 
ning to visit Rome in September, which can only be 
interpreted as a step jn the alignment of Spain with 
the Rome-Berlin fascists. 


Bohemia and Moravia 


ARIOUS indications have become available 
lately of growing discontent within the new 
German “protectorate” of Bohemia and Moravia, 
which formerly constituted the major part of the 
Republic’ of Czechoslovakia. Since the German 
troops marched into the area on March 15, on 
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specious grounds, the Czech population apparently 
has developed diverse and ingenious forms of non- 
cooperation with the Nazi military and civil gov- 
ernors. Sporadic reports of acid-throwing and of 
shootings finally brought the new German-Czech 
problem to the attention of the world. The fatali- 
ties occurred last week as a consequence of the 
intense antagonism developing in the occupied prov- 
inces. The first of these concerned the shooting of a 
German police officer in the town of Kladno, near 
Prague, which long has been a center of political 
unrest. Unable to locate the perpetrators of this 
deed, the German authorities levied a fine of 500,000 
crowns upon the community and imposed numerous 
restrictions. The incident was followed last Satur- 
day by the shooting of a Czech officer in the town 
of Nachod, the laconic German statement indicating 
merely that it “resulted from an unfortunate chain 
of regrettable incidents.” There was much conjec- 
ture this week as to possible measures by the Nazi 
masters of the two provinces for countering the 
growing popular opposition to foreign rule. The 
Reich “protector,” Baron Konstantine von Neurath, 
engaged in a furious round of consultations, and 
Heinrich Himmler, chief of the German police, 
arrived in Prague, Tuesday, for a brief official visit. 
Opinion in Prague was generaly that the pretense 
of a “protectorate” soon will be abandoned and 
replaced by outright iron discipline of the military 
variety. The fear also prevailed that the small 
“independent” State of Slovakia wil be incorpo- 
rated in the Reich and another long step taken 
toward that eastward march which Herr Hitler 
described in his book, “Mein Kampf,” as one of his 
major aims. 


Totalitarian Refugees 


UT of all proportion to the refugee problem 
occasioned by the growth of totalitarian 
regimes are the occasional and fitful transfers of 
persecuted persons to more hospitable shores. At- 
tention currently is concentrated on the anti-Semi- 
tic aspects of fascist rule, for the great bulk of 
refugees find themselves in their terrible predica- 
ment solely because they happen to profess the Jew- 
ish faith of their fathers. But there are many 
others who find it impossible to reconcile with their 
own instincts and consciences the acceptance of 
despotic rule. For all refugees alike, whether they 
are such because of religious or political convic- 
tions, it would seem that homes could be provided 
in free countries more readily and with less agoniz- 
ing uncertainty than attended the placement of 
the 900 who sailed hopefully from Germany with 
the intention of resuming life in Cuba. Forbidden 
to land in Cuba, and denied entrance also to the 
United States, these unfortunates floated about on 
the German liner St. Louis until early this week, 
when they were granted havens in Holland, Bel- 
gium and France. The incident casts no credit on 
the American nations concerned. 

The problem grows steadily, moreover, and cries 
for an orderly solution. Abandonment of the 
peculiar racial nonsense of the totalitarian regimes 
would constitute the only proper solution, of 
course, but recent reports are far from hopeful on 
that score. The anti-Semitism which comprises one 
of the many strange aspects of Herr Hitler’s char- 
acter found reflections this week in Hungary and 
Spain. The small Central European country plans 
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to expropriate all Jewish-owned lands, along with 
10% of “Aryan-owned” estates of more than 700 
acres, so as to provide soil for landless peasants. 
That Spain is moving in the same direction of dis- 
crimination against Jews was indicated in Rome, 
Monday, when “hostile Judaism” was assailed by 
Ramon Serrano Suner, the visiting Spanish Minis- 
ter of the Interior, who is a brother-in-law of Gen- 
eral Francisco Franco, dictator of Spain. 


Aid for Paraguay 

EW arrangements for official assistance by the 
United States Government to the small Latin 
American country of Paraguay were announced in 
Washington, Tuesday, at the conclusion of conver- 
sations with General Jose Felix Estigarribia, Min- 
ister to the United States, who is to assume the 
presidency of his country on Aug. 15. The program 
closely resembles the previous agreements made 
wiht the Brazilian and Nicaraguan Governments. 
Through our Export-Import Bank, a _ revolving 
credit of $500,000 is made available immediately to 
Paraguay for stabilization of the peso during the 
next two years and the discharge of commercial 
‘obligations payable to United States nationals. 
The plan also contemplates American credits, in 
amounts not yet determined, for purchases of ma- 
terials and services in the United States, to be 
used by Paraguay for highways and other public 
works. In a note to Secretary of State Cordell 
Hull, the Paraguayan official referred to the need 
of his country for rehabilitation after the long war 
with Bolivia over the Gran Chaco. The develop- 
ment of his country’s economy and natural re- 
sources, and of economic relations with the United 
States, could be furthered by adequate transporta- 
tion facilities and other projects, General Esteri- 
garribia said. He requested a credit in United 
States currency for the carrying out of this pro- 
gram. Secretary Hull remarked, in reply, that he 
considered the views of the eminent Paraguayan 
well founded, and he added that the Export-Import 
Bank stands ready to furnish financial aid. War- 
ren L. Pierson, President of the Bank, addressed a 
separate communication to the Minister, making 
the $500,000 credit immediately available, and indi- 
cating that other credits may be extended “subject 
to certification as to their necessity by the Govern- 
ment of Paraguay and the Export-Import Bank.” 
It is anticipated in Washington that other Latin 
American countries will be similarly favored with 
financial assistance, in order to facilitate the Good 
Neighbor policy and combat the economic penetra- 

tion of totalitarian States. 

Discount Rates of Foreign Central Banks 


HERE have been no changes during the weekfin 
the discount rates of any of the foreign central 











banks. Present rates at the leading centers are 
shown in the table which follows: 
. be 
Rate tn Pre- Rate tn Pre- 
Country Effect Date vtous Country Effect Dae rious 
June 16| Established | Rate June \t| Established | Rate 

Argentina... 3% |Mar. 11936; .. Holland ...} 2 Dec. 21936) 2% 
Ratavia....| 4 July 11935) -. Hungary. 4 Aug. 29 1935} 4% 
Belgium ...| 4 Apr. 17 1939] 2% /||India....-. 3 Nov. 28 1935) 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Italy ...-.-- 4% |May 18 1936} 5 
Canada....| 2% |Mar.111935] -. Japan....- 3.29 |Apr. 6 1936) 3.65 
Cae secs 3 Dec. 16 1936) 4 aoe 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 7 May 151939) 5 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 

vakia....| 3 Jan. 11936) 3% ||Norway ...| 3% |Jan. 51938) 4 
Danzig....| 4 Jan. 21937) 5 Poland ....| 4% |Dec. 171937] 5 
Denmark ..| 3% |Feb. 231939) 4 Portugal...| 4 Aug. 11 1937) 4% 
“Sa 3 June 30 1932} 3% ||Rumania _.| 3% |May 51938} 4% 
England...| 2 June 30 1932} 2% |/SouthAfrica| 3% |May 151933) 4% 
Fstonia._...| 4% |Oct. 11935) 5 Spain _..-.- 5 July 151935) 5 
Finland....| 4 Dec. 31934) 4% ||Sweden....| 2% |Dec. 11933] 3 
France _...| 2 Jan. 21939] 2% ||Switzerland|) 1% |Nov. 251936) 2 
Germany ..| 4 Sept.22 1932) 5 Yugoslavia.|; 5 Feb. 11935) 6% 
(reece _...' 6 Jan. 41937' 7 
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Foreign Money Rates 

[* LONDON open market discount rates for short 

bills on Friday were 13-16% as against 11-16%, 
on Friday of last week, and 74% for three-months’ 
bills as against 34% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate remains at 244% and in Switzer- 
land at 1%. 

Bank of England Statement 

HE statement for the week ended June 14 shows 

a further contraction of £3,419,000 in currency 
in circulation, which, together with a rise of £3,329 
in the value of the Bank’s gold holdings, resulted in 
a gain of £3,424,000 in reserves. The actual volume 
of gold decreased slightly, the increase in value being 
due to a rise of 1d. in the price. Public deposits 
rose £3,677 ,000 and other deposits decreased £30,905. 
The latter consists of bankers’ accounts which fell off 
£326,022 and other accounts which increased £295,- 
117. The proportion of reserves to liabilities rose 
to 20.0% from 18.2% a week ago and compares 
with 25.3% last year. Government securities in- 
creased £2,085,000 and other securities decreased 
£1,824,472. The latter comprises discounts and ad- 
rances which fell off £2,169,168, and securities, which 
rose £344,696. Below we show the different items 


for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





June 14 June 15 June 16 June 17 June 19 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Circulation. ..__... 494,952,000) 185,737,438) 179,781,217| 432,020,458) 395,729,805 
Public deposits - — — - 22,078,000) 11,556,485) 10,013,369) 13,950,230) 13,594,820 


141,030,766 
104,025,623 
37,005,143 
94,941,044 


52,308 ,037/ 139,411,957) 128,356 03: 
102,261,391] 90,996,501 

37,150,566] 37,359,538 
101,328,759] 98,278,310 


136,696,235) 1 
100,296,915 |109,062,197 
36,399,320) 43,245,840 

116,261,164 


Other deposits _ — - 
Bankers’ accounts 
Other accounts - - 


Govt. securities____ 114,401,164 


Other securities 28,584,102) 25,773,844| 23,592,139) 21,142,600) 19,922,213 
Dise't & advances 5,631,795 5,680,685 3,737 837 4,810,324 5,794,919 
Securities 22,952,307) 20,093,155) 19,854,302] 16,332,276) 14,127,294 

Reserve notes & coin] 31,800,000) 41,529,319) 42,388,736] 40,781,316) 57,681,139 


Coin and bullion. - 226,752,790) 327,266 ,.757/| 322,169,953) 212,801 ,774| 193,410,944 


Proportion of reserve 




















to liabilities. ____ 20.0°, 24.3% 28.30% 28 60° 37.39% 
Bank rate__ : 2% 2% 2% 2% 2% 
Gold val. per fine oz 148s. 5d. i848. ll'6d Ig4s 114d .1848. 11%dJ84s. 1lltéd. 


Bank of France Statement 

HE statement for the week ended June 8 showed a 

loss in note circulation of 1,613,000,000 francs, 
which reduced the total outstanding to 121,287 ,000,- 
000 frances. Notes in circulation a year ago totaled 
100,235,329 ,390 francs and the year before 86,450,- 
803,480 frances. French commercial bills discounted 
recorded a gain of 885,000,000 frances, while creditor 
current accounts expanded 2,808,000,000 francs. 
Owing to the latter change, obligations thus increased 
more than 1,000,000,000 frances, explaining the 
decline in the reserve ratio to 63.72%. The Bank’s 
gold holdings remained unchanged at 92,266,006 ,224 
francs, compared with the pre-devalued holdings of 
55,807 ,972,930 francs a year ago. The items of 
advances against securities showed a loss of 44,- 
000,000 francs, while temporary advances to State 
remained unchanged at 20,576,820,960 francs. Below 
we furnish the different items with comparisons for 


previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
for Week June 10. 1937 
Francs Francs Francs Francs 

No change} 92,266 ,006 ,224/ 55,807 ,972,930) 57,359,076,688 
*12,142,591 19,483,398 14,818,925 


June 8, 1939 | June 9, 1938 





Gold holdings. __..-. 
Credit bals. abroad. 
a French commercial 


bills discounted -_| +885,000,000) 7,346,000,000| 7,372,935,384| 7,241,423,712 
b Bills bought abr’d| = _________. *742,186,386 776,630,547) 1,039,226,447 
Adv. against securs- —44,000,000) 3,467,000,000} 3,513,626,047| 3,914,067,304 


121287 000,000} 100235,329,390| 86 ,450,803,480 


—1,613,000,000 
16,632 ,887,614 


+ 2,808 000,000) 23,517 ,000,000 


Note circulation. _ _ - 
Credit. curr. acc’ts_ 
c Temp. advs. with- 


18,930,367 ,722 














out int. to State__ No change} 20,576 ,820,960) 40,133,974,773] 19,979,738,771 
Propor’n of gold on 
hand to sight liab —0.53% 63.72% 46.83% 55 64% 





* Figures as of May 25, 1939. 


@ Includes bills purchased in France. b Includes bills discounted abroad. c In 


the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
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three entries on the Bank's books representing temporary advances to the State 


were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc ander the 
decree of Nov. 13, 1938, was effected in the statement of Nov 17. 1938; pnor to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26. 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 


New York Money Market 


O DISTURBANCE marked the virtual slumber 
of the New York money market this week, as 
rates merely were continued in all departments and 
hardly any business was done. The bankers’ bill 
and commercial paper sections of the market are 
almost completely dormant, rates having been un- 
varied for months. The Treasury in Washington 
awarded last Monday another issue of $100,000,000 
discount bills due in 91 days, and the average figure 
was 0.004%, computed on an annual bank discount 
basis. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while time loans 
again were 114% for maturities to 90 days and 
114% for four to six months. 


New York Money Rates 


8 gery in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
The market for prime commercial paper 
Paper has been in 
Rates 


maturities. 
has been very quiet this week. 
light supply and the demand has declined. 


iad 


are unchanged at °4@ 34% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been slightly stronger this week. The de- 
mand has been fair and the supply somewhat larger. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 144% asked; for five and six months, °4% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is %% for bills running from 
1 to 90 days. The Federal Reserve Bank’s holdings of 

acceptances remain unchanged at $561,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Da Previous 

June 16 Established Rate 
i Mitensécupeasenen 1% Sept. 2, 1937 2 
SEN Sara 1 Aug. 27, 1937 1% 
BEE, 4. sccceccseecs 1% Sept. 4, 1937 2 
ss Pg 1% May 11, 1935 2 
Bins canacecbéoanecs 1% Aug. 27, 1937 2 
ME the cncacbeeenae 1% Aug. 21, 1937 2 
. SRS 1% Aug. 21, 1937 2 
NE hie ase cigs tensa in ciel 1% Sept. 2, 1937 2 
Minneapolis. ............. 1% Aug. 24, 1937 2 
0 eae: 1% Sept. 3, 1937 2 
ith hdin cadennciailsita 1% Aug. 31, 1937 2 
Ce Se... ccscncame 1% Sept. 3, 1937 2 





Course of Sterling Exchange 
TERLING exchange continues steady and in- 
clined to firmness as all seasonal factors on 
commercial account favor London at this time. 
The British Exchange Equalization Fund has little 
difficulty in controlling fluctuations and its principal 
operations from now until the end of August, it 
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would seem, will be directed toward keeping the 
pound from moving higher. The demand for sterling 
is fairly active and is stimulated by the approaching 
half-yearly settlement date. The range for sterling 
this week has been between $4.68 and $4.685¢ for 
bankers’ sight bills, compared with a range of be- 
tween $4.68 3-16 and $4.6834 last week. The range 
for cable transfers has been between $4.68 1-16 and 
$4.68 11-16, compared with a range of between 
$4.6814 and $4.€c 13-16 a week ago. 

Despite the greater firmness and seasonal demand 
for sterling, the dollar continues the world’s most 
favored unit and the flow of gold and foreign funds 
to New York persists, though at a greatly lessened 
rate in the past few weeks. 

On June 9 the gold stocks of the United States 
Treasury passed the 16 billion dollar mark, reaching 
$16,008 915,154. It was only in July, 1938, that gold 
stocks reached $13,000,000,000. 

Apart from the Treasury’s gold stocks, Central 
banks of Europe have placed under earmark con- 
siderably more than $1,000,000,000 of gold. As of 
June 9 the total foreign gold earmarked at the 
Federal Reserve Bank of New York was reported to 
be $1,057 ,000,000, a new high recorded. 

Foreign interests which have rushed funds here 
upon each new European crisis, now have on deposit 
with the 19 New York Clearing House banks more 
than $1,000,000 ,000. 

Authoritative banking opinion on this side is in- 
clined to believe that the slackening trend of foreign 
capital accumulation in this country apparent during 
the last seven weeks is likely to continue for an 
indefinite period. Unless the political unrest in 
Europe gives rise to new crises, it is expected that 
further accumulation of gold by the United States 
Treasury during the coming months will be closer 
to the proportions resulting from normal inter- 
national trade and financial relationships than to 
those reflecting a flight of capital to this country for 
safekeeping. 

British business, both domestic and overseas, has 
shown marked improvement in recent weeks, with an 
encouraging upturn in prices. The Board of Trade 
index of British wholesale prices for May, based on 
the average for 1930 as 100, was 102, against 97.2 
in April. Prices are now at exactly the same level 
as in May, 1938. 

The decrease in unemployment in Great Britain 
reflects improvement in domestic trade shared by 
the basic industries—coal, iron, steel and textiles. 
Industrial out put in the first quarter of 1939 recovered 
to the level of the same quarter last year. Steel 
production in May at 1,218,100 tons exceeded by 
40,000 tons the previous monthly record and compares 
with 1,058,200 tons in April. 

It is not to be doubted that the acceleration of 
rearmament is an important factor in British internal 
trade. The intensification of industry in this respect 
has been so great in the past few months that British 
machine tool builders are far bheind in their orders 
and have greatly increased their purchases of Amer- 
ican machine tools. Mr. C.S. Stillwell, Vice-President 
of Warner & Swasey Co. of Cleveland, said a few 
days ago on his return from a visit to England: 

“The speed at which plants are being erected and 
the productive capacity of each unit are frightening 
to anyone who stops to think what such an excess of 
production capacity can do to England’s economy if 
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no war materializes.’’ Mr. Stillwell said that when he 
left England plans were already under way for the 
erection of the largest airplane factory in the world, 
a plant to be erected in Scotland by Rolls Royce 
which would employ more than 10,000 men. 

Mr. Oliver Stanley, President of the Board of 
Trade, during the debate on the Board of Trade 
estimates in the House of Commons on June 9, gave 
considerable attention to what he called a marked 
recovery in British trade in recent months. Mr. 
Stanley said that while rearmament was an important 
factor in the expansion, he felt the recovery was not 
as greatly dependent on arms expenditures as “some 
people would believe.”’ 

“You would expect,’”’ he said, ‘that if you were 
having a purely unreal boom due to this unpro- 
ductive expenditure, immediately to find a large 
increase in our imports and a falling off in our ex- 
ports. Examination of our trade figures for the first 
three months of 1939 does not show this tendency 
at all. In the first three months of 1939 although 
there was a fall in the value of exports, volume of 
exports actually increased by some 3%. As regards 
our imports there was a fall in value of 11% and an 
actual fall in volume of 3%, so whatever may be the 
present effect of armaments expenditure upon our 
economy, we have not yet entered the phase of 
abnormal imports followed by a startling decline in 
exports. British industry is still engaged in supply- 
ing the usual requirements of people and there is as 
yet no general dislocation in industry.” 

The British iron and steel industry has shown 
remarkable expansion in the last few months, Mr. 
Stanley stated, and between the time the Govern- 
ment’s plans were announced and May 19, ship- 
builders in Britain and Northern Ireland had received 
orders for 144 ships totaling 714,000 tons. 

Mr. Stanley spoke approvingly of plans to improve 
Anglo-German trade relations. He cited the agree- 
ment with the United States as an example of trade 
negotiations designed to reduce tariff barriers between 
countries and, by the use on both sides of the most 
favored nation clause, extending what is a bilateral 
arrangement into the wider field of freer international 
trade. As to the actual effect of that agreement, he 
said, it is too early to come to any definite con- 
clusion, but there has been an extremely satisfac- 
tory increase in British export trade to the United 
States. 

London dispatches on June 12 stated that the 
resumption of Anglo-German trade discussions which 
were broken off last March when Germany invaded 
Czechoslovakia is being sought by German industrial 
leaders. An article in the London “Financial Times” 
a few days ago stated: “There is evidence of a desire 
on the part of German industrialists to resume the 
Anglo-German trade talks. Suggestions have been 
made by individual German trade leaders that now 
that the political outlook is more settled, a renewal of 
the conversations might with advantage take place.”’ 

A small delegation of German industrialists did 
actually go to London, but a Londoo dispatch of 
June 13 stated that the Federation of British In- 
dustries announced that by agreement between the 
Federation and Reichsgruppe Industrie it had been 
decided that there was not at the moment sufficient 
agenda to justify an official meeting in June between 
these two bodies, as had been contemplated at the 
Dusseldorf meeting in March. It is hoped, however, 
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the dispatch stated, that!a’ meeting will take place 
in the autumn. 

London open market money rates are slightly 
firmer on short-dated bills and are expected to become 
still firmer at the half-yearly settlement period. 
Currently money is sufficiently plentiful at the 
quoted rates, but the Bank of England is approaching 
the seasonal summer expansion of note issue less 
prepared to meet the anticipated demand than at 
any time in recent years. Seasonal expansion in note 
circulation should reach a peak in the first week of 
August. Unless there is a decided improvement 
between now and then, such as large scale dehoard- 
ing, it is thought that the Bank is likely to suffer a 
severe diminution of its reserves. For the week ended 
June 7 the Bank’s ratio of reserves to liabilities was 
down to 18.2%. By the August bank holiday the 
ratio may be expected to drop still lower. At the 
time of the Munich crisis last year the ratio declined 
to 13.8% from 30.6%. 

In the period before the World War the Bank 
found a ready corrective for the situation in increas- 
ing its rate of rediscount, but this remedy is hardly 
available under present conditions. The Bank has 
held the rediscount rate unchanged at 2% since 
June 30, 1932, the longest period during which the 
central bank has held its discount at one level. This 
level has been maintained in conformity with the 
British Treasury’s easy money policy. Only a few 
weeks ago Sir John Simon, Chancellor of the Ex- 
chequer, stated positively in the House of Commons 
that there would be no change in the Government’s 
easy money policy. 

Open market money rates are as follows: 2-months 
bills 23-32%, 3-months bills 34°7%, 4-months bills 
14%%%, and 6-months bills 144%. Gold on offer in 
the London open market was taken as usual for 
unknown destination. Much of it is known to have 
been taken on arbitrage account for shipment to New 
York. On Saturday last there was on offer £478,000, 
on Monday £300,000, on Tuesday £629,000, on 
Wednesday £371,000, on Thursday £534,000 and 
on Friday £247,000. 

At the Port of New York the gold movement for 
the week ended June 14, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, JUNE 8- JUNE 14, INCLUSIVE 


Imports Exports 
$15,299,000 from England 
14,261,000 from Holland 
6,739,000 from Canada 
2,816,000 from Switzerland None 


580,000 from Mexico 
348,000 from Chile 





$40,043,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $13,302,000 
Note—We have been notified that approximately $4,344,000 of gold was 
received at San Francisco, of which $4,254,000 came from Australia and 
$90,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal. It was reported on Thurs- 
day that $4,254,000 of gold was received at San 
Francisco from Australia. On Friday there were no 
imports or exports of the metal. 

Canadian exchange is showing a tendency to greater 
firmness though still ruling at a discount in terms of 
the United States dollar. Montreal funds ranged 


during the week between a discount of 5-16% and 
a discount of 7-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
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MEAN LONDON CHECK RATE ON PARIS 

Saturday, June 10.__.----- 176.73 | Wednesday, June 14------_176.73 

Monday, June 12__._-..--- 176.73 | Thursday, June 15_------176.73 

Tuesday, June 13______-__176.73 | Friday, , eee 176.73 


LONDON OPEN MARKET GOLD PRICE 





Saturday, June 10______- 148s. 5d. Wednesday, June 14_-__148s. 5d. 
Monday, June 12____-_-_ 148s. 5d. Thursday, June 15___148s. 5'ed. 
Tuesday, June 13____- _148s. 4d. Friday, June 16___ 148s. 64d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 


RESERVE BANK) 


Saturday, June 10_.__.--_-- $35.00 | Wednesday, June 14---___- $35.00 
Monday, June 12_____-_- 35.00 | Thursday, June 15___-.-_- 35.00 
Tuesday, June 13_________ 35.00 | Friday, June 16__.--.- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was quiet, fractionally up from Fri- 
day’s close. Bankers’ sight was $4.6814@$4.68%; 
cable transfers $4.68 5-16@$4.68 7-16. On Monday 
the market was quiet and rates were steady. The 
range was $4.68 5-16@$4.6814 for bankers’ sight and 
$4.6834@$4.685¢ for cable transfers. On Tuesday 
sterling was steady. Bankers’ sight was $4.68 7-16 
(1 $4.68°4 and cable transfers $4.6814@$4.68 11-16. 
On Wednesday rates continued steady in a fairly 
active market. The range was $4.68 3-16 $4.68%< 
for bankers’ sight and $4.6814@$4.6814 for cable 
transfers. On Thursday the market continued 
relatively active, with rates steady. The range was 
$4.68@$4.6814 for bankers’ sight and $4.68 1-16@ 
$4.68 5-16 for cable transfers. On Friday sterling 
was off sharply but in fair demand. The range 
was $4.68@$4.68 3-16 for bankers’ sight and 
$4.68 1-16@$4.68 5-16 for cable transfers. Closing 
quotations on Friday were $4.68 3-16 for demand and 
$4.6814 for cable transfers. Commercial sight bills 
finished at $4.68, 60-day bills at $4.67, 90-day bills 
at $4.665¢, documents for payment (60-days) at 
$4.6714, and seven-day grain bills at $4.675¢. 
Cotton and grain for payment closed at $4.68. 


Continental and Other Foreign Exchange 
RENCH frances continue steady in terms of both 
sterling and the dollar. During the past week 
the franc was almost invariably quoted at 176.73 
francs to the pound. The relative firmness of the 
franc in the past few weeks has been such that the 
French equalization fund was enabled to purchase 
gold from the United States Treasury pursuant to 
the tripartite monetary agreement. These gold pur- 
chases, it is understood, were immediately ear- 
marked for France with the Federal Reserve Bank. 
France continues to gain small amounts of gold, 
principally through London. 

Money seems to be readily available in Paris but 
only for the short-term market. Despite the un- 
doubted recovery in the economic situation achieved 
in the last five months, the French citizenry as a 
whole is reluctant to invest funds. 

All exhortations on the part of officials seem power- 
less to arrest the national tendency to hoard money, 
with the result that the circulation of the Bank of 
France is excessive, as exemplified in the statement 
of June 1, when note circulation showed an expansion 
of 1,510,000,000 franes, which raised the total out- 
standing to 122,900,000,000 francs. A year earlier 
note circulation aggregated 101,077,694,340 francs 
and on June 1, 1937 circulation was 86,971,119,130 
francs. 

French imports for the first five months of 1939 
amounted to 20,693,000,000 frances, of which 14,- 
923,000,000 francs was from foreign countries. 
Exports totaled 14,833,000,000 francs, of which 10,- 
602,000,000 francs went to foreign countries and the 
remainder to the colonies. The deficit was 5,861,- 
000,000 franes, of which 4,320,000,000 frances was 
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with foreign countries. The deficit in 1938 was 
7,778,000,000 franes, of which 5,972,000,000 francs 
was with foreign countries. The deficit in May was 
1,017,000,000 frances, of which 697,000,000 francs 
was with foreign countries, compared with 1,522,- 
000,000 francs in 1938, of which 1,107,000,000 
frances was with foreign countries. 

Belgian currency continues to display buoyancy, 
although on several occasions this week the unit 
dropped below the high of 17.03 which had been the 
prevailing rate for the past several weeks. Last 
Tuesday the spot rate was quoted at 16.99. Parity 
is 16.95. The discount on 30-day belgas is from 
4 to 6 points below the basic cable rate and in the 
last few days 90-day belgas were quoted variously 
at from 15 to 20 points below spot. Whatever 
weakness is displayed in the belga seems to be done 
entirely to unsatisfactory political conditions in 
Belgium. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc) -_ - _— 3.92 6.63 2.64% to 2.65% 
Belgium (belga) ---- --—-_. 13.90 16.95 16.99 to 17.03% 
Italy (lira) _- ; _ 5.26 8.91 5.261% to 5.26% 
Switzerland (franc)__-_--- 19.36 32.67 22.52% to 22.56% 
Holland (guilder) - - - 40.20 68.06 53.08 to 53.10 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 

c On May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a farnc. 


The London check rate on Paris closed on Friday 
at 176.72, against 176.74 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 2.64 15-16, against 2.65 on Friday of last 
week; cable transfers at 2.65, against 2.65144. Ant- 
werp belgas closed at 17.00% for bankers’ sight bills 
and at 17.00% for cable transfers, against 17.03 and 
17.03. Final quotations for Berlin marks were 40.11 
for bankers’ sight bills and 40.11 for cable transfers, 
in comparison with 40.11 and 40.11. Italian lire 
closed at 5.261% for bankers’ sight and at 5.2614 for 
cable transfers, against 5.264% and 5.26%. Ex- 
change on Czechoslovakia is nominal and most banks 
refuse to make commitments in Czech currency. 
Exchange on Bucharest closed at 0.72, against 0.72; 
on Poland at 18.85, against 18.83; and on Finland at 
2.07, against 2.07. Greek exchange closed at 0.85%, 
against 0.857%. 

donee 


XCHANGE on the countries neutral during the 
war presents no new features of interest. The 
Scandinavian units are steady, moving in close 
sympathy with sterling. The Swiss franc is also 
steady and in some demand, especially abroad. 

For the past several weeks the guilder has been 
moving irregularly lower and in Thursday’s market 
fell below 53.10, canceling virtually the entire 
recovery staged after the spring crisis. At 53.10 the 
market was only 2 points above the level at which the 
Dutch control pegged the rate during the crisis. 
The financial situation in Holland is essentially 
sound. The National bank has large gold holdings 
at home and under earmark in both London and New 
York. Speculative interests are nevertheless averse 
to the guilder as reflected in the discount on futures, 
which is 4 points on 30-day guilders and 11 to 13 
points on 90-day guilders. 

Bankers’ sight on Amsterdam finished on Friday at 
53.10, against 53.2614 on Friday of last week; cable 
transfers at 53.10, against 53.2744; and commercial 
sight bills at 53.05, against 53.21. Swiss francs 
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closed at 22.5314 for checks and at 22.531% for cable 
transfers, against 22.5534 and 22.5534. Copenhagen 
checks finished at 20.91 and cable transfers at 20.91, 
against 20.9014 and 20.9014. Checks on Sweden 
closed at 24.1114 and cable transfers at 24.1114, 
against 24.1114 and 24.1114; while checks on Norway 
finished at 23.53 and cable transfers at 23.53, against 
22.53 and 22.53. 


alvindtibiaie 
XCHANGE on the South American countries is 
steady. This statement applies especially to 
Buenos Aires and Rio de Janeiro. The Central 
Bank of Argentina reported a ratio of gold reserves 
to notes in circulation on May 31 of 114.40% and a 
ratio of gold to notes and sight liabilities of 76.57%. 

The Peruvian unit is inclined to weakness due to 
the unfavorable international cotton situation. 

Paraguay, which negotiated a credit on June 13 
with the Export-Import Bank at Washington, esta- 
blished new quota restrictions on imports of foreign 
merchandise. Paraguayan officials have _ given 
assurances that United States sales will not be 
affected, at least temporarily by the new system. 
Paraguay ordered its business men to obtain permits 
before bringing in any foreign merchandise. The 
quota of merchandise to be permitted to leave the 
country will be fixed later. 

Bolivia by a June 9 decree of the President, 
German Busch, will seize all foreigh exchange from 
mineral exorts. The decrees stipulated that all 
mine operators must deliver to the Bolivian central 
bank their foreign exchange receipts from exports. 
These exporting mine operators will be given Boli- 
vian currency at a rate set by the Bolivian sentral 
bank. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.23 on Friday of 
last week; cable transfers at 31.21, against 31.23. 
The unofficial or free market rate was 23.25, against 
23.25. Brazilian milreis are quoted at 6.06 (official) , 
against 6.06. Chilean exchange is quoted at 5.19 
(official), against 5.19. Peru is nominally quoted at 
1734, against 1734. 


eaupicciny 
XCHANGE on the Far Eastern countries moves 
in close sympathy with sterling. The sharp 
decline in the Chinese dollar, the Shanghai yuan, 
was Officially explained from Chungking on June 10. 
The finance ministry in a communique stated that 
the Chinese dollar is being readjusted, admitting that 
lack of equilibrium in China’s balance of payments 
has been gradually developing. ‘‘Recently there has 
been a considerable increase in imports, much of which 
is non-essential. Readjustment of the exchange level 
will help correct this situation and produce healthier 
conditions.” 

Closing quotations for yen checks yesterday were 
27.31, against 27.32 on Friday of last week. Hong- 
kong closed at 28.95@29 1-16, against 28.92@ 
29 1-16; Shanghai at 1234, against 1234; Manila at 
49.85, against 49.80; Singapore at 54.60, against 
54 9-16; Bombay at 34.97, against 34.94; and Cal- 
cutta at 34.97, against 34.94. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11}4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
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special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 


four years: 


— 




















Banks of—| 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England __-| *129,800,100] 327,266,757) 322,169,953] 212,801,774] 193,410,944 
France .._.| 311.709,194| 293.726.175| 347.630,739| 326,497,049] 566,024,893 
Germany b 31010,000| ~ 2.522.000| 2.473.300] 2,334,500] 3,102,100 
Spain.____- | 63,667,000]  63,667.000| 87,323,000} 88,097,000] 90.780.000 
Italy... 23'400,000| 25,232,000] 25,232,000] 42:575,000| 63,043,000 
Netherlands| 100.750,000| 123,398,000] 94,171,000] 49,874,000] _51.771.000 
Nat. Belg__|  90.0295000|  76.703,000| 102,627,000] 104,071,000] 100,732.00 
Switzerland.| 98,858,000] 74,332,000! 83,595,000] 49,303,000]  44,293.000 
Sweden....| 34,111,000} 29,102,000] 25.769,000| 23,983,000] 19,670,000 
Denmark. .| — 6.555,000| 6,540,000} 6,548,000] 6,553,000] 7,394,000 
Norway...| 8,222,000] 7,442,000] 6,602,000] 6,604,000] —_ 6,602,000 
Total week_| 870,111,294] 1,029,930,932| 1,104, 140,992] 1,022,693,323]1,146,822,937 

861.744.8021 1.053.792. 112! 1.104.061 .502! 1.033 683.086] 1.143.476.587 


Prev. week 
* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 5d., 
per fine ounce), the Bank reported holdings of £226,752,790 equivalent, however, 
to only about £129,890,100 at the statutory rate (84s. 11 44d. per fine ounce) , accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £528,600. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France| s presently caiculated.i n accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
aking the pound sterling at the rate at which the Bank of England values its gold 
noldings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1 :when 65.5 mg., about 125 francs equaled £1. 











The Life Insurance ‘‘Investigation”’ 

Politics seems to be the cue to the current investi- 
gation into the life insurance companies, being made 
by the so-called Temporary National Economic 
Committee of Senator O’Mahoney. 

The life insurance companies came through the 
depression with flying colors. Only a few of the 
very smallest failed, and policy loan departments 
stayed open when the banks were closed. Since 
1906 some 200 new companies have been chartered, 
but in that time no serious abuses have been shown 
up. This is apparently the reason why there has 
not heretofore been any serious effort on the part 
of Washington to put the insurance companies 
under the burning-glass of an investigation, though 
since 1933 the stock market, the investment banking 
business, the commercial banking system, the bank- 
ruptcy laws, and many other financial institutions 
have been overhauled and revised. 

For some years, however, insurance men have felt 
that it was not in the nature of the Washington 
mind to let them go investigation-free. And it was 
not because of the alleged abuses in their business 
that Washington was expected to investigate them, 
but because of their alleged power—through the 
control of investments. 

The Washington mind is obsessed with the sub- 
ject of power. It fears power in other hands, wants 
more in its own, and it scents power even where 
it does not exist or is not exercised. 

Therefore, the initial insurance hearings of the 
Temporary National Economic Committee last 
February and the turn they took, were no surprise. 
Instead of looking realistically into the machinery 
of life insurance, the TNEC officials chose to con- 
centrate immediately on applying the octopus 
theory of “gigantism” and industrial control to the 
insurance companies. The early hearings were a 
blackboard-and-pointer exposition or the mere size 
of the companies. This was easy—so easy that any 
sophomore could have culled the material from the 
Insurance Year Books or the annual tome of the 
Association of Life Insurance Presidents—64,- 
000,000 policyholders, assets of some $27,000,- 


000,000, outstanding insurance of some $110,000,- 
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000,000—and so on. And then the Committee began 
to assail alleged “inside control.” 

The initial attack was a publicity failure. Ironi- 
‘ally enough, just as the handpicked committee wit- 
nesses were hammering toward the notion that the 
insurance companies must be bad because they are 
big—that their extensive investments have sinister 
power implications—Senator Wheeler broadcast a 
criticism of the insurance companies because they 
did not take an active enougt part in the reorganiza- 
tion of certain leading railroads, and the Twentieth 
Century Fund issued a statement that some of the 
restrictions on investment in common stocks by life 
insurance companies should be lifted. The attack 
on “insider control” collapsed when the public 
learned of the meticulous rules already in force by 
which even a small fraction of policyholders of 
mutual companies can register disapproval at 
annual elections in case of officer malfeasance or 
nonfeasance. Efforts of TNEC witnesses to cast 
aspersions on the directorates of the companies was 
a dud. 

Now the insurance hearings have been renewed, 
but upon another tack. The sponsors have begun 
upon some of the points on which professional crit- 
ics and “insurance counsellors” in recent years 
have been harping—the high cost of industrial in- 
surance, the high rate of lapse of all policies, and 
the alleged superiority of renewable term insurance. 

But it hardly seems credible that correction of 
these alleged difficulties is the real objective of 
the Committee stage-managers. They give no evi- 
dence of intending a thorough-going study of these 
problems. The Committee has apparently chosen 
the whole financial and economic world as its 
oyster, and at the rate at which it has raised and 
dismissed subjects like patents, insurance, beryl- 
lium, &c., it will never have time to go into these 
subjects in a comprehensive manner. In fact, the 
whole approach of the Committee to these techni- 
calities is sophomoric. Its witnesses air matters 
with which everybody in the insurance field is thor- 
oughly familiar—yet airs them with a hypocritical 
show of horror. It is a publicity stunt. The hear- 
ings have brought the old brain trust and its ideas 
out in front again. The very minds which have 
for years sneered at the economic value of advertis- 
ing are now doing a bald piece of advertising of 
themselves and their own ideas. 

The true inward purpose of the hearings was 
obvious from the first day of the renewed investiga- 
tion. The subject was alleged price-fixing in the 
rates for group insurance. It developed that on 
occasion the companies who write this kind of in- 
surance have agreed on certain minimum rates to 
avoid undesirable scrambling for business. The in- 
quisitors did their best to pin the phrase “price- 
fixing” on this, and to brush aside the troublesome 
facts, which did not fit their theories, that these 
agreements applied only to the first year of group 
insurance, that rates on other insurance vary 
widely between companies, that a certain uniform- 
ity of rates is desirable because costs are fairly 
uniform and any differences adjusted by the mutual 
companies through dividend rates, and that the 
“price-fixed” rates turned out in one conspicuous 
case to be too low. 

The evident Committee conclusions are the usual 
ones of all anti-trust investigations—private busi- 
ness ought not to be allowed to cut prices, to fix 
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prices, or to set prices, except under surveillance 
of some regulatory board. They are, of course, ad- 
vancing to recommendation of bureaucratic regula- 
tion from Washington. 

In brief, the TNEC insurance hearings amount 
to an irresponsible attack on the life insurance com- 
panies to discredit them (and their State regulatory 
bodies) and to prepare the ground for Federal con- 
trol. It proved impossible to show that the im- 
mense totals involved in the insurance business (bil- 
lions of assets, millions of insured) signify exces- 
sive power. It does not follow from exposure of 
any high cost of industrial insurance or high rate 
of lapse that the Federal Government should 
dominate the companies. But if the public can be 
horrified, then it can be duped into giving Washing- 
ton more power. 

The degree of responsibility of the Washington 
“best economic thinkers” who are working out this 
little drama can be seen from the fact that two of 
the SEC’s five commissioners are apparently de- 
voting a major part of their time to the hearings 
of the O’Mahoney Committtee, while the internal 
affairs of the Securities and Exchange Commission 
are in a turmoil and Wall Street men forced to go 
to Washington for rulings on important points re- 
port the same kind of runaround that Mr, Douglas, 
former chairman of the SEC, complained of at the 
old Stock Exchange here. Jealousies, office-poli- 
tics, and buck-passing are reported the rule at the 
SEC building, but Frank and Henderson sit at the 
TNEC hearings and help build a picture which can 
have only one purpose—further authority over ad- 
ditional complexities. Always since its organiza- 
tion, the spirit of the SEC, as of all bureaucracies, 
has been the same—to reach out for more power. 

The technical problems of insurance have been 
the subject of intensive study for years on the part 
of men whom the TNEC has not even deigned to 
call to the witness stand. The stage managers of 
the TNEC are not interested in the problems of 
insurance or their solution, but only in using these 
problems for publicity purposes, to sell to the Amer- 
ican public the idea of giving Washington power 
over the insurance companies and their investments. 

The trend of the rest of the hearings is obvious. 
The committee managers will have witnesses expose 
the horrors of overhead and collection costs for in- 
dustrial insurance, of high agency costs for or- 
dinary insurance, of obsolete mortality tables, of 
high executive salaries, of swollen cash uninvested, 
and perhaps of tapered investment in Government 
bonds or increased investment in corporate issues. 
The insurance companies will be slandered, and the 
hearings will suddenly terminate. Then the ad- 
vertising department of the brain trust will await 
public reaction. If the people do not appear ready 
for Federal control of life insurance (in the “public” 
interest), another chapter of hearings will probably 
be arranged next autumn. 

The whole set of insurance hearings would be a 
waste of time to its sponsors were it not for the 
changed personnel and the changed spirit of the 
Supreme Court. In 1868, in Paul vs. Virginia, the 
Supreme Court held that “issuing a policy of in- 
surance is not a transaction of commerce” and that 
insurance transactions “do not constitute a part of 
the commerce between States.” In 1900 in New 
York Life Insurance Company vs. Cravens the 
Court said “. . . the business of insurance is not 
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commerce. The contract of insurance is not an in- 
strumentality of commerce. The making of such 
a contract is a mere incident of commercial inter- 
course...” In 1913 the Court again said that “in- 
surance is not commerce or an instrumentality 
thereof.” But the newly constituted Court is in a 
revolutionary period. It has indicated its inten- 
tion of abandoning, when it wants to, the principle 
of stare decisis, or “this Court has already decided 
that point.” In the recent ruling on the salaries 
of local Government employees the Court threw 
out Collector vs. Day, decided in 1871. It has re- 
markably expanded the concept of interstate com- 
merce, broadened the meaning of the welfare clause, 
and otherwise favored the pretenses of the Federal 
Government. So the Constitution is not much pro- 
tection to the life insurance companies. The only 
bulwark against ultimate “economic planning,” i. 
e. Washington red tape, for the life insurance com- 
panies is the common sense of the American people, 
as it may appear in the public reaction to the cur- 
rent investigation. 








Germany and the Economy of 
Southeastern Europe 

The developments of last fall and this year in 
Central and Eastern Europe have, perhaps, been 
watched with most concern by the comparatively 
weak countries located in Southeastern Europe. 
Wholly apart from any question of war, or the use 
of armed forces, they are particularly open to the 
methods which many of them believe Germany 
wishes to adopt to establish her foreign trade as 
nearly as possible on her own terms and in har- 
mony with the needs of her own complicated sys- 
tem of managed economics, colored and controlled 
by her political objectives. It is not surprising 
that the Balkan States should view the situation 
with considerable anxiety, for each of those coun- 
tries, being sovereign and jealous of its rights and 
destiny as such, has naturally desired to remain 
free to protect its own economy as it sees fit in the 
light of its own interpretation of its national in- 
terests. 

These misgivings are enhanced by the apparent 
fact that Germany, at least potentially, dominates 
that area and will in all probability continue to do 
so, as long as it does not resort to such extremes 
as to bring about a war. The small countries in- 
volved would much prefer to base their foreign 
trade relations on dealings with many nations in- 
stead of mainly with one. For varying reasons, 
however, the Western Powers have not in recent 
years shown a desire to compete with Germany for 
the foreign trade of Southeastern Europe on a scale 
sufficiently important to release the latter from 
fears that Germany will succeed in firmly estab- 
lishing herself in economic control of that area. 
While very recently both France and England have 
sought to increase their share of Southeastern 
Europe’s foreign trade, sufficient time has not yet 
elapsed to give assurance to the small countries 
concerned that firm foundations are being laid for 
a healthy diversity in the foreign trade relations. 
From this statement Turkey, and possibly Greece, 
should be excepted since the measures taken by 
Great Britain and promised by France appear to 
indicate permanency. 

The economic relations of Germany, especially as 
that country is now constituted, with the nations 
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to the southeast have old roots. Before the war 
Austria-Hungary and Germany were, in that order, 
the two most important buyers and sellers of goods 
in the Balkans. While for a long period after the 
war Italy and France were the most active, Ger- 
many continued to do a substantial business there. 
In 1927 Germany’s share of the imports and exports 
of Hungary was respectively 17.8% and 13.3%; of 
Yugoslavia, 12.3% and 10.6%; of Rumania, 22.3% 
and 18.6%; and of Bulgaria, 21% and 23%. 

The world economic crisis of the early ’thirties 
had a greater effect on the economic relations of 
France and the United Kingdom, especially of the 
former, with Southeastern Europe than upon those 
of Germany. France reduced her various activities 
in that region, thus allowing Italy greater scope, 
which the latter put to profit, especially in Yugo- 
slavia where she soon became the chief customer, 
and in Rumania. During the first half of 1935 
Italy’s share of Yugoslavia’s total foreign trade was 
20.5% and Germany’s was 16.88%. 

In 1935, however, the sanctions established by 
the League of Nations against Italy because of her 
operations in Ethiopia had a drastic effect on her 
foreign trade. For the first half of 1936 Italy’s 
share in Yugoslavia’s total foreign trade was under 
2%, reducing her in six months from the first to 
the eleventh position among the customers of 
Yugoslavia. 

The substantial loss of the trade of so important 
a customer, naturally, disturbed the countries con- 
cerned. <A feeling existed among them, moreover, 
that the western democracies had lost interest in 
the welfare of the smaller nations. They themselves 
cannot be entirely acquitted of responsibility for 
their predicament, for following the trend of the 
times they had established high custom tariffs and 
other trade restrictions. All efforts to mitigate 
the effects of high tariff walls around the more or 
less small and poor countries of the Balkans by 
common treaty arrangements among them have 
proved fruitless. Most of those countries followed 
the path traced by richer and larger nations, en- 
deavoring to attain as high a degree of economic 
self-sufficiency as possible, though only one of them 
—Yugoslavia—has sufficiently varied natural re- 
sources to justify the attempt. Moreover, two of 
them—Hungary and Bulgaria—belong definitely 
to the revisionist group, as they are not reconciled 
to the large losses of territory to their neighbors. 

It may be noted in passing that Southeastern 
Europe is a part of the world which has partic- 
ularly lacked training in co-operation. Its rulers 
for centuries, Austria-Hungary and Turkey, were 
noted for the skill with which they applied the 
principle of “divide and rule” in controlling their 
heterogeneous peoples. 

Germany took advantage, in 1935, of the op- 
portunity offered by Italy’s losses in the trade of 
the Danubian and Balkan regions, to increase the 
momentum of her own already developing economic 
activities in that section. This was accomplished 
with such success that by 1937 the shares of the 
territory now within Greater Germany in the im- 
port and export trades of the four countries above 
mentioned were estimated respectively: Hungary, 
50% and 44%; Yugoslavia, 538% and 42%; Ru- 
mania, 52% and 33%; and Bulgaria, 63% and 52%. 

Germany was especially interested in this trade, 
in view of the terms under which she succeeded in 
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organizing it. In the first place it was with coun- 
tries communications with which could be con- 
trolled and protected by Germany in time of war. 
This is, of course, important for a vital objective of 
the trade is to furnish Germany with food stuffs, 
as well as with the raw materials required by her 
intensive industrial and armament programs, and 
other supplies which she either lacks entirely or 
does not possess in quantities sufficient for her 
needs. 

In the second place, this trade has been carried 
on, as far as possible, so as to secure for Germany 
her requirements of raw materials and food stuffs 
without making material inroads into her supply of 
foreign exchange. This has been done by means of 
clearing agreements and barter arrangements. The 
clearing agreements as originally negotiated in 
1932, when Germany’s foreign exchange position 
was not as difficult as it became later, had another 
object, mainly the liquidation not only of Ger- 
many’s current exports, but also of accrued com- 
mercial German claims against the Southeastern 
nations concerned, the payment of which had been 
retarded by transfer restrictions enforced by those 
countries. Owing, however, to the great excess of 
imports into Germany over her exports to those 
countries after 1938, frozen credits accumulated in 
Germany. These, in the case of the four countries 
above mentioned and Greece, aggregated in 1936 to 
100,000,000 Reichsmarks. 

Therefore Dr. Schacht in 1936 initiated a series 
of negotiations with the countries concerned to in- 
duce them to permit the liquidation of these frozen 
credits by the purchase of German manufactures. 
articular effort was made to induce the purchase 
of munitions in this manner, though manufactured 
goods of all kinds including textiles were offered. 
While the prices paid by Germany for its purchases 
were high, in some cases as much as 30% over world 
prices, the prices of the goods sold by Germany 
were also high, and the goods themselves were fre- 
quently not of suitable quality or adapted to the 
needs of the market. Since 1936 this method has 
been used by Germany in Southeastern Europe 
whenever the opportunity offered, through a process 
of official bargaining and agreements. Under these 
arrangements Germany avoids paying balances in 
cash, and either curtails its purchases until its debit 
is liquidated, or induces the creditor to increase its 
German purchases, or to employ German services. 
In the case of Yugoslavia, particularly, the latter 
method has been increasingly resorted to and large 
contracts have been placed with German firms for 
the building of munition works, bridges, ete. 

In the cases of Yugoslavia, Hungary, and Ru- 
mania the foundation for Germany’s close economic 
relations with them was laid as far back as 1934 
and 1935 when commissions were appointed by 
Germany and the respective countries to keep track 
of the developments under the agreements reached, 
and to study and encourage opportunities for fur- 
ther trade. It is of significance that the commis- 
sion provided for in the arrangement with Yugo- 
slavia was to consider methods of adjusting that 
country’s economy to German needs. This was also 
true in the case of the Hungarian commission. 

On this foundation Germany has sought by every 
means at her disposal to secure from these small 
countries fullest economic co-operation in the 
The meth- 


carrying out of her own economic plan. 
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ods employed include commercial arrangements 
for as long terms as possible, designed to secure 
as large as possible shares of the country’s foreign 
trade. The part of the production thus taken which 
Germany does not need for her own use she dis- 
poses of on the world market. By this method Ger- 
many not only cements her relations with the Bal- 
kan countries which co-operate with her, but also, 
by measures taken with respect to her own exchange 
in relation to their currencies, secures for herself 
needed foreign exchange and every profit which can 
be extracted from the transactions. Germany also 
develops, with every stimulation that may be re- 
quired, any opportunity to further and participate 
in the exploitation of the natural resources of the 
country concerned. 

That these measures have met with a large de- 
gree of success appears from the fact that in 1938 
Yugoslavia’s exports to Germany amounted to 50% 
of her total foreign trade. In the case of Rumania 
the corresponding figure was 36.1% and in the case 
of Hungary about 70%. 

The assumption by Germany of a paramount 
position in relation to their economics has met with 
a varying reception in the countries of Southeastern 
Europe, depending to a certain extent on their dis- 
tance from Germany. 

In Yugoslavia, notwithstanding a strong popular 
preference to the contrary, the dictatorship took, 
beginning in 1936, the somewhat fatalistic attitude 
towards Germany that strengthening Yugoslavia’s 
ties with the Nazis and their friend Italy was the 
only recource in the absence of adequate support 
from the Western democracies. A measure of the 
pace at which such ties are being cemented is in- 
dicated by the fact that German-controlled invest- 
ments, due to an important extent to the accretion 
to her economy of Czechoslovakia and Austria, in- 
creased since January, 1938 from less than 1% to 
19% of the foreign capital placed in Yugoslavia. 

Hungary, though also now sharing a common 
border with Germany, has presented more opposi- 
tion, in spite of the large proportion of her agri- 
cultural produce taken by Germany (in 1938 some 
90%). Not only does the natural desire of an ex- 
tremely proud people for independence of every 
kind account for this opposition, but also among 
other reasons fear of Germany’s intentions with 
respect to Hungarian industries largely established 
since the War, and now engaging the activities of 
some 24% of her employed population. However, 
there are indications that recently an understand- 
ing of some sort has been reached, since, after her 
initial disapproval of Hungary’s conquest of Ru- 
thenia, Germany suddenly faced about and ap- 
proved. 

Rumania’s great oil wealth, one-third of which 
belongs to the British, is, of course, of special in- 
terest to Germany. Rumania is also in position to 
supply Germany with the food stuffs she needs. 
She has resisted Germany’s economic invasion at 
least to the extent of endeavoring to avoid its as- 
suming a monopolistic character. However, Ru- 


mania was induced to conclude with Germany last 
March a five-year commercial treaty, which, while 
following the general lines forecast by the com- 
mercial arrangements alluded to above made by 
Germany with Yugoslavia, Hungary, and Rumania 
in 1934 and 1935, is implemented with terms sug- 
gesting a distinct step towards the accomplishment 
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of Germany’s aim to make Southeastern Europe 
dependent upon her as the purchaser of its raw 
material and supplier of finished products, especi- 
ally arms. Some observers believe that the motivat- 
ing force which persuaded Rumania to make that 
accord was the fact that Germany now controls the 
Czechoslovakian Skoda munition works on which 
Rumania had been almost entirely dependent for 
her armament. Rumania has assured the world that 
she has no intention to allow Germany a monopo- 
listic control of her economy, and had derived much 
encouragement from the declaration of high British 
officials, published last December, of Great Brit- 
ain’s intention to participate in the resistance to 
Germany’s attempt to control the economies of 
Southeastern Europe. However, so far such par- 
ticipation has not reached the level of Rumanian 
aspirations. 

Bulgaria, as the foregoing figures show, has be- 
come greatly dependent on Germany for her foreign 
trade. She has also shown herself particularly 
willing to grow the crops desired by Germany. 
However, even though Bulgaria is a revisionist 
country, centering her hopes of recovering her lost 
territory on Germany, nevertheless here also there 
are signs of discontent with the present drift, and 
any advances by other countries, tending to re- 
iease her from too great economic dependence on 
Germany would undoubtedly be welcome. 

From the beginning of Germany’s economic drive 
Greece has been astute to see its possibilities. 
Germany’s share of Greece’s exports rose as high 
as 45% in 1936, and her share of Greece’s imports 
was 22%. Greece’s efforts to keep her economy 
free from the control of any one power are, how- 
ever, persistent, and are meeting with some 
success. 

Turkey was also made a stage of Germany’s eco- 
nomic efforts. At one time, three years ago, Ger- 
many’s share of Turkish exports is said to have 
risen to 60%. Turkey, however, has shrewdly re- 
sisted Germany’s efforts to gain too strong a per- 
manent economic position and has been exploiting 
her favorable situation to secure not only from 
Germany and Italy, but also from England and 
France, an increase in her trade with them and sup- 
port for her economic developments. 

The countries of Southeastern Europe are mainly 
dependent on their agricultural wealth. France is 
the most self-sufficient of the Great Powers. The 
United Kingdom, while a large importer of agri-— 
cultural produce, has well established sources for 
supplying her needs in that respect, within the 
British Empire and elsewhere. Both these Powers, 
as we have seen, had in great measure lost interest 
in the economy of Southeastern Europe. It would 
seem, therefore, difficult for them to recapture and 
develop a high degree of economic importance in 
that area. It may well be that they will largely 
confine their efforts to developing Greece and Tur- 
key as a species of economic Maginot line. 

Germany believes that if she succeeds, possibly 
with a not yet publically defined amount of sup- 
port from her ally, Italy, in developing Southeast- 
ern Europe into some form of “living space” or 
controlled “great unified economic area” keyed to 
her own needs, not only will her own interests be 
served, but also that part of Europe will be a more 
prosperous and a better place for its inhabitants 
than it now is or has ever been. The amount of 
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resistance to such an objective to be offered to that 
plan, or any part of it, by the nations in that sec- 
tion will depend largely on what England and 
France will do, and, in no small degree, to how far 
they succeed in establishing co-operation with 
Soviet Russia. Our papers have reported that not 
only in Turkey, but also in Greece and even in 
Bulgaria, the hope is widely entertained that a 
strong alliance will eventuate. 

In the meantime it is evident that Germany, with 
such aid from Italy as she may wish to obtain or 
perhaps has already arranged for, will continue her 
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multifarious field preparations, as quietly as pos- 
sible, employing her favored policy of “keeping the 
world guessing,” with the intention of seizing any 
opportune development to carry out her economic 
plan in Southeastern Europe as far as she is able 
possibly with the reservation that it be at not too 
great a cost, in view of her plans and commitments 
elsewhere, and the backward state and somewhat 
limited possibilities of the region, except for stra- 
tegical considerations, which again will be of re- 
duced importance if Turkey and Greece remain in 
the other camp. 








Gross and Net Earnings of United States Railroads for the Month of April 


Special circumstances of a temporary nature somewhat 
distorted the financial statistics of railroad operations in the 
United States for the month of April. Gross and net revenues 
of the carriers, as presented herewith, are even more per- 
turbingly restricted than was the case in 
months. This is due in part to the strike in the bituminous 
coal mining industry which prevailed during much of April 
in the Appalachian fields and finally extended for a brief 
period to some of the Middle Western areas. Such influences, 
however, merely emphasized and made more acute the 
lack of revenues for the principal carrying agencies of the 
country. The prevailing stagnation of general business 
remained the primary factor. As compared with the same 
month of 1938, the railroads managed, during April, to 
increase their revenues slightly. It should be noted, however, 
that April of 1938 was a month of extreme depression for the 


most previous 


carriers, with gross revenues skirting the lows for that month 
since before the World War, while net revenues actually 
were lower than for any April since the railroads emerged 
from Federal controls of the World War period. In place of a 
rebound from such diminutive levels, it is possible to reeord 
only a small percentage advance of revenues for last April. 
this indicates again the dire need for Administration policies 
which will permit general business to proceed more normally, 
and it also reflects the advisability of pushing to completion 
some of the remedial measures for railroad difficulties still 
under consideration by Congress. 

In a general comparison of financial statistics of the rail- 
roads for last April and the same month of 1938, the fact 
stands out that a modest tendency toward improvement 
prevailed. The scope of this trend was modified sharply by 
the bituminous coal strike and the consequent lack of 
traffic in this commodity of high importance for the railroads. 
As against the generel upward trendency of revenues, the 
Pocahontas district suffered a sharp contraction of both 
gross and net revenues. In other respects the comparison is 
fairly representative, as the distortion of the freight rate 
variations effected early last year now is eliminated. Most 
of the freight rate advances permitted by the Interstate 
Commerce Commission were effected late in March, 1938, 
and continue to rule. Gross revenues of the earriers for last 
April amounted to $281,513,409, against $267,685,764 for 
the same month of 1938, an increase of $13,827,645 or 5.17%. 
Net revenues totaled 54,422,823 in April, against $48,717,237 
in that month of last year, an increase of $5,705,586 or 








11.71%. We present these results in tabular form: 

Month of April— 1939 1938 Inc. (+) or Dec. (—) 
Mileage of 135 roads._______ 233,555 234,739 —1,184 0.50% 
Gross earnings________- .$281,513,409 $267,685,764 + $13,827,645 5.17% 
Operating expenses____ . 227,090,586 218,968,527 +8,122,059 3.71% 
Ratio of expenses to earnings _ 80.66 % 81.80% 

Net earnings............. “$54, 422,823 $48,717,237 +$5,705,586 11.71% 


Before passing on to a consideration of the aspects of 
general business which necessarily underlie the rail operating 
statistics, we note here that the eastern railroads of the 
country again have readjusted some of their passenger fare 
schedules, this time in a downward direction. As against 


the previous flat basic fare of 214e. a mile in coaches and 
3c. a mile in sleepers, whether for one-way or for return, 
the eastern lines are lowering round-trip rates modestly for 
small distances and more drastically on a progressive scale 


for longer journeys. It is held clear that the ICC will approve 
these adjustments, which should dispel the criticisms leveled 
at the railroads for their advance of passenger rates from the 
2c. level. The latest step indicates clearly, moreover, that the 
managers of the vast transportation properties are fully 
aware of the inter-relation of rates and the traffic offered in 
these days of various competing methods of transit. The 
incident indicates that a greater measure of freedom than 
they now enjoy should be returned to the carriers in the basic 
matter of costs for service rendered. 

In order to indicate in a simplified form the measure of 
trade activity in relation to its bearing on railroad revenues 
during the month under review, we have brought tegether 
in the table we furnish below the figures indicative of activity 
in the more important industries, together with those per- 
taining to grain, cotton and livestock receipts and revenue 
freight car loadings, for the month of April, 1939, as com- 
pared with the same month of 1938, 1937, 1932 and 1929. 
On examination, it will be readily seen that with the ex- 
ception of bituminous coal, the output of all the industries 
covered was on a greatly increased scale as compared with 
the corresponding month of 1938. A substantial increase 
(resulting from the larger production of the various in- 
dustries) is also shown in the number of cars loaded with 
revenue freight. On the other hand, receipts of cotton at the 
southern outports are on a greatly reduced seale; receipts of 
livestock at the leading cattle markets are, as a whole, some 
what smaller, while the receipts at the western primary 
markets of the different farm products (taking them col- 
lectively) show a substantial falling off. 





| 
April | 1939 1938 1937 1932 1929 
Automobiles (cars): | 
Production (passenger | 
ears, trucks, &c.).a_-| 337,372) 219,310} 536,150) 148,326! 621,910 
| | | 
Building ($000): 
Constr. contr. awarded b| $330, 030) $222,016 269,534, $121,705) $642,061 
| 


Coal (net tons): 
Bituminous _c-....-.- 


.- | 10,747,000 21,671,000/ 26 ,041,000 20,300,000 44,057,000 
Pa. anthracite .d-.--.---- | 5,227,000; 


3,138,000) 6,854,000, 5,629,000 6,205,000 


Freight Traffic: 
Car loadings, all (cars) .e|z2,832,248/ 22,649,960) |23, 712,906 22,774,134 25,041,077 
Cotton receipts, South 


ern ports (bales) -f-- -| 59,146 166,138) 188,273 348,872 230,269 
Livestock receipts g: | 
Chicago (cars) - - - 5,705 6,316 6,613 11,282 17,546 
Kansas City (cars) - 2,657 2,420 3,190 4,785 7,673 
Omaha (cars) - - - - 1,753} 1,692) 1,989 3,603 7,719 
Western flour and grain| 
receipts h: | 
Flour (000 barrels) - - - x1,770) «1,516 x1,593 x1,448 1,700 
Wheat (000 bushels) - x15,819) «10,316 x8,170 x12,642 x15,792 
Corn (000 bushels) - - x12,090 x27 ,427 x7,087 x9,279 x15,566 
Oats (000 bushels) - --| 24/324) x4,243 x4,695 x4,850 x8 ,845 
Barley (000 bushels) - x5,313 24,329 x4,044 x2 ,067 x2,788 
Rye (000 bushels) - - -- | x914 x454| x1,184 2405 x517 
Iron & Steel (gross tons) :| 
Pig iron production_k__| 2,056,177) 1,376,141) 3,391,665 852,897 3,662,625 
Steel ingot production _1- 5.908.508) 1,919,042) 5,070,867 1,259,629) 4,938,025 
Lumber (000 cubic feet): 
Production_m - - -..---- x843,361| «x707,857|x1,023,561| 2472,963)x1,635,789 
Shipments.m-_-_....-..-.- x867,549| «730,583\/"1,077,377,| 2554,510/x1,686,481 
Orders received_m_____| x907,657| x668,608!x1.028,033 506,510 «1,653,561 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ® Reported by major stock yard companies 
in each city. wh New York Produce Exchange. k ‘Iron Age.’ 1! American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks 

In all the foregoing we have been dealing with the roads 
collectively. Turning now to the separate roads and systems, 
we find the exhibits in consonance with the results shown 
in the general totals. For April, 1939, 44 roads and systems 
are able to report gains in gross earnings in excess of $100,000, 
while eight roads report losses above that amount, and in 
the ease of net earnings, 35 roads show increases of more than 


$100,000 and 11 roads decreases. Among the roads and 
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systems which are able to show increases in both gross and 
net earnings alike is the Southern Pacific System, which 
heads the list in the case of the net with a gain of $1,676,842, 
after reporting $1,195,101 inerease in gross; the Union Pacific, 
reporting $1,638,168 in gross (the highest gross gain) and 
$469,103 in net; the Erie, with $752,473 gain in gross and 
$748,752 increase in net; the New York New Haven & 
Hartford with $794,612 gain in gross and $730,341 in net. 
As to the great trunk lines, the Pennsylvania RR. and the 
New York Central, the former reports a gain of $1,474,080 
in gross and of $379,408 in net, and the latter a gain of 
$875,245 in gross earnings and of $148,935 in net. (These 
figures cover the operations of the New York Central and its 
leased lines; when, however, the Pittsburgh & Lake Erie is 
included, the result is an increase in gross of $823,923 and a 
loss in net earnings of $7,907.) As to the roads showing 
decreases in both gross and net alike, the Chesapeake & Ohio 
and the Norfolk & Western head the list in both eases, former 
reporting a loss of $2,932,281 in gross and of $2,307,403 in 
net, and the Norfolk & Western with decreases of $1,002,111 
and $863,555, respectively. In the subjoined table we show 
all changes for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, and in 
both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 

OF APRIL 


Increase 


Increase 
$1,638,168' Pere Marquette. —_-_.__- 


Union Pacific.........- $191,579 
Pennsylvania__________ 


Southern Pacific (2 rds)_ 1,195,101 


474,080| St Louis San Fran (2 rds) 162,569 

uth N Y Ontario & Western. 156,616 
Illinois Central-_-_--_-_-- 935,764) Long Island___.._____- 153,682 
New York Central -_-____ a875,245| Baltimore & Ohio_____ 152,331 
N YN H & Hartford__- 794,612) Denver & R G Western. _ 151,267 
Del Lack & Western___- 766,278} Texas Pacific.......... 143 ,282 
ASE 4 ae 752,473| Det Tol & Ironton_____ 141,578 








Great Northern----_---- 741,992| Lehigh & New England- 122,084 
Lehigh oa 720,625| Missouri Kansas & Texas 117,292 
one Dane Se P & Pacific oe sat ae waar = & Seattle_ 117,252 
Southern a teat dh tii ie 508,781) Nashv Chatt & St Louis_ 112,639 
Central of Now Jersey __ 467 ,305| Chicago & East Illinois__ 109,410 
ey pees... “soe rrr wr ot Mobile & Ohio___...__- 104,210 
Ate op Santa Fe___ 49 AS: —_-- -——- 
Chicago Burl & Quincy__ 376.753! Total (44 roads)_____- $18,176,361 
RR Sere 352,929 
Delaware & Hudson_-__ 333 ,268 Decrease 
St Louis Southwestern __ 326,018! Chesapeake & Ohio____~ $2,932,281 
— — & Eastern-_ they cd de a & Western____- ay pte 
joston & Maine---_---- ee nn ankeanoe ae 802,436 
N Y Chic & St Louis_--- 289,106] Florida East Coast__- _ 307 302 
Chicago & North Western 281,808; Monongahela - -_____--- 194,959 
Missouri Bon ve ee 279,070; Louisville & Nashville__ - 165,822 
Grand Trunk Western 268 504 | Western Maryland___-__- 164,561 
, *Bpoagscerce-e esr Bangor & Aroostook. -___ 104,081 
estern Pacific. ....... 253,010 ane 
Cin N O & Texas Pac___ 218551 Total (8 roads) _..___- $5,673 ,553 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnatti Chicago & St. Louis, Michigan Central | 














Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ 
ing Pittsburgh & Lake Erie, the result is an increase of $823,923. 
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF APRIL 
Increase Increase 

Southern Pacific (2 rds)_ $1,676,842) Cin N O & Texas Pacific. $146,420 
ey eae ee 748,752| Northwestern Pacific___ 116,813 
N Y NH & Hartford___ 730,341) St Louis San Fran (2 rds) 115,040 
Lehigh Valley....... 488,827| Lehigh & New England_ 112,178 
UWmeom Pecire. .....<.<< 469,103} Central of New Jersey__ 111,791 
Great Northern... __- 466,398! Atlantic Coast Line____ - 105,672 
Western ies 461,707 | Missouri Pacific. _.____ 103 ,164 
Tilinois Central___..___- 440,550| Chicago Great Western 102,747 
Chic R I & Pace (2 rds) __ 428 ,000 —— —- 
Del Lack & Western. ___ 413,141 Total (35 roads) __.__.$10,522,514 
Chicago & North Western 398 012 Decrease 
Pennsylvania - -.......- 379,408| Chesapeake & Ohio____ $2,307,403 
EE Ts ccntdnndie 355,445| Norfolk & Western__-__- 863.555 
Boston & Maine______-_- ; & . — eee 624,729 
Grand Trunk Western 243 ,297'| Baltimore & Ohio______ 533 ,264 
St Louis Southwestern __ 232.785 Chicago Burl & Quincy__ 359,863 
Delaware & Hudson_-___ 222.871, Florida East Coast __-_-- 286,870 
eR YS ae 202,411) Louisville & Nashville___ 170,618 
Northern Pacific... ._- 186,223 | Monongahela-_-_________ 64,994 
Denver & R G Western__ 164,292)| Pittsburgh & Lake Erie_ 156,842 
N Y Ontario & Western 155,195| Western Maryland__-___ 138 ,562 
Missouri-Kansas-Texas__ 153.245) Bessemer & Lake Erie. __ 101,795 
N Y Chicago & St Louis-_ 149,727 —— 
New York Central_----_- al148,935 Total (11 roads)_.__.. $5,708,495 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianarolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie the result is a decrease of $7,907. 

When, as is our custom, we arrange the roads in groups or 
geographical divisions, according to their location, the 
returns, it is seen, are in consonance with the figures for 
the separate roads. Of the three great districts—the Eastern, 
the Southern and the Western—together with all the regions 
comprising them, the New England and the Western, 
including their regions, report gains in both gross and net 
earnings alike, while the Southern district, including the 
Pocahontas region, registers a loss in both the case of the 
gross and the net. The percentage of gains in the net of 
several of the regions is very high, reaching 55.08% in the 
New England region of the Eastern district, and 45.76% 
in the Northwestern region of the Western district. On the 
other hand, the percentage of loss in the Pocahontas region 
of the Southern district is 83.99%. Our summary by groups 
is as below. As previously explained, we group the roads to 
eonform with the classification of the ICC. The boundaries 


of the various groups and regions are indicated in the footnote 
to the table: 
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SUMMARY BY GROUPS 
District and Region —_———_—_———-Gross Earnings 

















Month of April— 1939 1938 Inc. (+) or Dec. (—) 
Eastern District— $ $ 3 % 
New England region (10 roads)____. 13,185,759 11,956,539 +1,229,220 10.28 
Great Lakes region (23 roads) ____- 53,333,150 49,030,427 +4,302,723 8.78 
Central Eastern region (18 roads)_. 55,741,558 52,405,483 +3,336,075 6.36 

FE Fe SOD cinta ndeccmnncns 122,260,467 113,392,449 +8,868,018 7.82 
Southern District— 
Southern region (28 roads) _____..- 40,742,000 38,994,940 +1,747,060 4.48 
Pocahontas region (4 roads) ______- 10,017,345 14,673,456 —4,656,111 31.73 
po 50,759,345 53,668,396 —2,909,051 5.42 
Western District— 
Northwestern region (15 roads)... 30,770,175 28,310,162 +2,460,013 8.68 
Central Western region (16 roads). 54,217,677 50,151,229 + 4,066,448 8.10 
Southwestern region (21 roads)__._. 23,505,745 22,163,528 +1,342,217 6.05 
| ee 108,493,597 100,624,919 +7,868,678 7.82 
Total all districts (135 roads) _-_--- 281,513,409 267,685,764 +13,827,645 5.17 








District and Region oe —Net Earnings — 


1939 























Month of April- —-—Mileage—— 1938 Inc.(+) or Dec.(—) 
Eastern District— 1939 1938 $ $ % 
New Englandregion. 6,768 6,939 3,263,770 2,104,459 +1,159,311 55.08 
Great Lakes region__ 26,219 26,297 10,508,959 8,264,981 +2,243,978 27.15 
Central Eastern reg’n 24,593 24,731 12,103,686 11,912,182 +191,504 1.60 

ci cntenSenue 57,580 57,967 25,876,415 22,281,622 +3,594,793 16.13 
Southern District— 
Southern region ___ ~~ 38,420 38,681 10,043,386 9,177,439 +865,947 9.43 
Pocahontas region... 6,057 6,039 713,152 4,456,977 —3,743,825 83.99 
Weivhscensssnad 44,477 44,720 10,756,538 13,634,416 —2,877,878 21.10 
Western District— 
Northwestern region. 45,814 45,886 3,608,571 2,475,620 +1,132,951 45.76 
Central West’n region 56,326 56,758 9,549,315 6,762,940 +2,786,375 41.20 
Southwestern region. 29,358 29,408 4,631,984 3,562,639 +1,069,345 30.01 
: ee 131,498 132,052 17,789,870 12,801,199 +4,988,671 38.97 
Total all districts._.233,555 234,739 54,422,823 48,717,237 +5,705,586 11.71 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commissions, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Regton—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 


WESTERN DISTRICT 


Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Regton—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louls, and north of aline 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific. 

The grain traffie over Western roads (taking them col- 
lectively) in April the present year was on a greatly reduced 
scale as compared with the month last year, although even at 
that, it was still much larger than in April, 1937. The 
present year’s falling off was due entirely to the very much 
smaller corn movement, all the other cereals, in greater or less 
degree, having been on an increased scale. Altogether, the 
receipts of the five items, wheat, corn, oats, barley and rye’ 
during the four weeks ended May 29, 1939, aggregated only 
38,460,000 bushels in the four weeks ended May 29, 1939, as 
against 46,799,000 bushels in the same four weeks of 1938, 
but comparing with only 25,180,000 bushels in the corre- 
sponding period of 1937. Back in 1932, the April grain move 
ment totaled only 29,243,000 bushels. In the same four 
weeks of 1929 it aggregated 43,811,000. In the following 
table we give the details of the Western grain movement 
in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 


4 Wks.End. Flour W heat Corn Oats Barley Rye 
April 29 (bbls .) (Lush) (bush.) (bush .) (bush.) (bush.) 

Chicago— 

1 939 - _. 831,000 1,268,000 4,513,000 1,664,000 770,000 81,000 
1938 - 760,000 1,548,000 12,913,000 1,626,000 658 ,000 £1,000 

Minneapolis— P F 
1939 ._. 59,000 5,488,000 931,000 764,000 2,415,000 522,000 
tess ‘exueate 1,236,000 2,598,000 247,000 1,290,000 234,000 

Duluth— 

F 939 ase  <xeeein 1,758,000 880,000 185,000 705,000 149,000 
sss. «nacre 1,080,000 3,347,000 209,000 640,000 42,000 

Milwaukee— r 
1939 ... 57 ,000 14,000 283 ,000 10,000 900 ,000 15,000 
1938 __- 52,000 740,000 672,000 28,000 },364,000 28,000 

Toledo— 

“1939 saa’ \ meades 265,000 227,000 285,000 2,000 12,000 
== 360,000 433,000 433,000 3,000 4,000 

Indianapolis & Omaha— 

1939 aa 3,000 1,134,000 1,925,000 622,000 2,000 10,000 
ach “wand 820,000 1,734,000 Sane. wécown 17, 

St. Louis— r- 
1939 ... 512,000 730,000 562,000 218,000 178,000 7, 
1938 _.. 436,000 575,000 2,766,000 365,000 180,000 6,000 

Peoria— , 

“1939 _.. 204,000 158 ,000 1,622,000 206 ,000 307,000 = 106,0000 
1938 _.. 230,000 138,000 2,173,000 394,000 181,000 71,000 

Kansas City— 

1939 _.. 104,000 3,666 ,000 840,000 See”) (°Skeses. . sbdeesn 
EGGS ace 38 ,000 3,062,000 522,000 ee sesene <tbiee 

St. Joseph— 

1939 -_- sunhec 134,000 129,000 ne csdtew- ebbban 
Se 109,000 186,000 a ~ etaese- ~aenmed 
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Flour Wheat Corn Oats Barley Rye 
(Bbis.) (Bush.) (Bush.) (Bush .) (Bush.) (Bush .) 
Wtchtta— 
| [ee 6=3S:—i‘i( CU Ce | ee” ine 
ee 599,000 _—— 0 state  tentene duedeo 
Stour City— 
ak.  dssnpe 65,000 178,000 48,000 34,000 12,000 
lesb ~ aaseee 49,000 5,000 2,000 13,000 1,000 
Total ali— 
1939 ... 1,770,000 15,819,000 12,090,000 4,324,000 5,313,000 914,000 
1938 _._. 1,516,000 10,316,000 27,427,000 4,243,000 4,329,000 454,000 
4Mos.End. Flour W heat Corn Oats Barley Rye 
April 29 (bbls.) (oush.) (bush.) (bush.) (bush.) (bush .) 
Chicago— 
1939 ... 3,571,000 3,795,000 16,950,000 7,705,000 3,996,000 397 ,000 
1938 __. 3,311,000 4,196,000 32,650,000 5,520,000 3,743,000 825,000 
—— polis— 
1939 __. 1,112,000 16,340,000 3,623,000 3,532,000 10,414,000 2,224,000 
tn.  wacwwn 7,256,000 9,037,000 1,963,000 9,936,000 1,387,000 
Duluth— 
aks  dinatnnt 3,773,000 3,054,000 864,000 1,248,000 991,000 
inn stineea 3,285,000 9,932,000 1,288,000 2,878,000 573,000 
Mtlwaukee— — 6 
1939 _.. 306,000 52,000 1,977,000 92,000 6,073,000 100 ,000 
1938 ._.. 287,000 808,000 1,896,000 136,000 8,135,000 336,000 
Toledo— 
Diced. cemeie 1,473,000 1,441,000 2,676,000 13,000 64,000 
Ras * sete 1,584,000 2,407,000 1,259,000 12,000 36,000 
Indianapolis & Omaha— 
1939 ... 3,000 4,549,000 9,391,000 4,092,000 8,000 137,000 
dad ° séases 3,593,000 12,603,000 4,287,000 5,000 98,000 
St. Louts— 
1939 ... 2,194,000 3,273,000 2,974,000 1,096,000 797,000 103,000 
1938 ... 1,916,000 3,388,000 20,498,000 1,845,000 597,000 89,000 
Peorta— 
1939 ... 844,000 463,000 6,705,000 931,000 816,000 241,000 
1938 _.. 841,000 483,000 8,718,000 1,363,000 1,067,000 337,000 
Kansas City— 
1939 ___ 322,000 13,470,000 2,980,000 a  éghasas oueiae 
1938... 199,000 13,067,000 4,622,000 eee. Kanne ae 
St. Joseph— 
ns. > Seanga 823,000 673,000 742,000. ‘ ee See ow 
tak ° eines 658,000 1,163,000 Pe - Wweweshs ~ “andes 
Wichita— 
sis «seens 4,008,000 1,000 ny. ewes > wetdaunis 
Mibacn  sesbee 3,243,000 43,000 So Be 
Stour City— 
ere 379,000 996,000 190,000 236 ,000 50,000 
_ ae 138,000 1,232, 000 _%6, 000 108,000 54,000 
Total al— wey — 
1939 .__ 8,352,000 52,398,000 50,765,000 22,724,000 23,601,000 4,307,000 
1938 ._. 6,554,000 41,699,000 104,801,000 18,964,000 26,481,000 3,735,000 


As to the cotton movement over Southern roads, this, too, 
was on a greatly reduced scale as compared with April, 
1938, both as regards the receipts of the staple at the Southern 
outports, and the overland shipment of cotton. The latter 
reached only 59,346 bales in April, 1939, as against 129,579 
bales in the same month last year and 112,927 bales in the 
corresponding period of 1937. Ten years ago (1929) gross 
overland shipments of cotton totaled only 47,514 bales, and 


in April, 1932 dropped to 27,869 bales. 


Details of the port 


movement of the staple for the last three years are set out 


in the table which follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 











APRIL AND FROM JAN. 1 TO APRIL 30, 1939, 1938 AND 1937 
Month of Aprit Since Jan. 1 
Ports -_—---— orca $$ ———_-_____ —--- 
1939. 1938 1 937 4d 939 1 938 1937 

Galveston - aid 5,424 32,076 27,958 99,923 365, 596 173,166 
Houston, &e- 15,596 28,566 22,578 | 129,296 357,153 133,307 
Corpus Christi... - 1,762 590 457 16,023 12,854 4,191 
a, a Se) et) eee 2,312 11,065 
New Orleans. -_--_- 28,659 86,310 89,987 | 161,029 529,457 514,802 
Dik tessnn anes 5,324 9,030 33,747 23,174 41,924 99,779 
Pensacola.......-.. 471 469 271 677 1,991 621 
Savannah... --- 525 2,040 5,686 7,215 9,980 28,995 
Charleston. _____.. 154 4,219 4,084 492 20,309 18,879 
Lake Charles _--_-_- 36 86 112 289 4,639 2,285 
Wilmington. ____-_- 562 1,056 778 2,660 17,366 8,021 
CO 613 1,390 2,424 4,176 14,688 14,020 
Jacksonville... _- 20 6 191 151 124 226 
Weiiktecenaade 59,146 | 166,138 | 188,273 | 445,105 (1,378,393 (1,009,357 




















In the subjoined table we 


give a summary of the April 


comparisons of the gross and net earnings of the railroads 
of the country for each year back to and including 1909: 













































Chronicle June 17, 1939 
Net Earnings 
Month _— 

of Year Year Increase (+-) or Per 

Aprtl Gtoen Preceding Decrease (—) Cent 
SD sicscxiabeud $62,380,527 $50,787,440 +$11,593,087 +22.83 
Pi ccvcéunenaa 66,725,896 62,409,630 +4,316,266 +6.92 
eee 64,768,090 66,709,729 —1,941,639 —2.91 
7” See se 57,960,871 63,888,490 —5,927,619 —9.28 
Des suapusieed 60,122,205 58,082,336 +2,039,869 +3.51 

Pi iiniesnnaokad 59,398,711 60,024,235 —625,524 —l1. 
Ns wbne sacamale 67,515,544 59,266,322 +8,249,222 +13.92 
Cl ee eaede 93,092,395 67,396,538 + 25,695,857 +38.13 
0 Se SP 93,318,041 93,257 ,886 +60,155 +0.06 
aaa 89,982,415 91,678,695 —1,696,280 —1.85 
eee 44,850,096 89,943,898 —45,093,802 —50.14 
sd ec def2 875,447 44,716,664 —47,592,111 —106.43 
a 57,658,213 1,862,451 +55,795,762 |+2994.25 
2a 80,514,943 57,474,860 +23,040,083 +40.09 
_ se 118,627,158 80,386,815 + 38,240,343 + 47.57 
Cl Sa 101,680,719 122,974,961 —21,294,242 —17.32 
1925 “s 102,861,475 97 471,685 + 5,389,790 + 5.53 
ae 114,685,151 102,920,855 +11,764.296 +11.43 
ae 113,643,766 114,417,892 —774,126 .68 
ees 110,907,453 113,818,315 —2,910,862 —2.56 
I ad, cciaide ar eubel 136,821,660 110,884,575 +25,937,085 +23.39 
a 107,123,770 141,939,648 —34,815,878 —24.53 
? 79,144,653 103,030,623 —23,885,970 —23.18 
y 56,263,320 79,185,676 —22,922,356 —28.95 
52,585,047 56,261,840 —3,676,793 —6.54 
65,253,473 51,640,515 +13,612,958 + 26.36 
65,305,735 65,252,005 + 53,730 +0.08 
78,326,373 65,214,202 +13,112,171 +20.11 
89,529,494 78,326,822 + 11,202,672 +14.30 
48,713,813 89,532,796 —40,818,983 —45.59 
54,422,823 48,717,237 + 5,705,586 +11.71 























The Business Man’s 


Bookshelf 





The Financial Post Survey of Corporate 
Securities—1939 Edition 


Canada 


Maclean Publishing Co., Ltd., 


Price $2.00 

The 1939 edition of “Survey of Corporate Securities” has 
just been issued by “The Financial Post” of Toronto, 
Canada. 

The “Survey” is widely recognized as an authoritative 
manual for investors in Canadian securities. The new 
edition contains details respecting some 1,500 Canadian 
companies whose securities are in the hands of the public. 
It records earnings for the past three years. It gives par- 
ticulars of bonded debt and capitalization, including the 
changed set-up of many companies due to new financing 
or refinancing. The price range of Canadian corporation 
securities for the past eight years is shown in a convenient 
table. 

The “Survey of Corporate Securities” contains 264 pages 
and is indexed for ready reference. It is published by 
The Maclean Publishing Co., Ltd., of Montreal and Toronto, 
and sells at $2. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been o fered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by *he Midland Bank Limited] 



































ate Gross Earnings = M tleage 
0 
Month of 5 Months to Year to 
of Year Year ; Inc. (+) or Per Year Year 
April Gtoen Preceding Dec. (—) Cent Given | Preced'g = = ee 
1 ee ee ee , , , , ‘2 , 
eee $196,993, 104/$175,071,604| +$21,921,500) +12.52| 224,625] 221,755 —_ NRE RRR RIS ti EES yt ¥ +4 51.787 :000 107,521,000 
| nets 225,856,174 +28,831,397| +14.63] 228,973] 223,794  1934.......................... 22,441,000 56,974,000 138,055,000 
BEE ccndaes 218,488,587] 226 —7,514,070} —3.32| 236,693] 233,082 1935.......................... 19,728,000 65,435,000 650,000 
| GRIER 220,678,465 +4,538,251| +2.10| 236,722) 233,057 1936_......................... 19,505,000 90,573,000 ,962,000 
epee 245,170,143 +24,188,770| + 10.95] 240,740] 236.515  1937._........................ 11,411,000 72,901,000 199,550,000 
oeee <ntnes soe 05) oes rye —$.617.270 =< 348,513) 241 667 RE rendesinads = > 27,323,000 65,542,000 163,547,000 
ad ’ . ae , — 7,7 .170 
came 288,453,700 +50,941,052] +21.45| 246,615| 245.773 __ EP <= —_ oa 
ea 326,560,287 +37,819,634| +13.10| 248'723] 248/120 NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
RGR 369,409,895 +50,134,914| +15.70| 233,884] 231,755 [Compiled by the Midland Bank Limited] 
1818 paeacen 388 007.508 + 37,008.05 +4.85 333,708 233,251 
Scania eecrl $04, ,117, +3.11| 221,725] 220,918 
cin 433,357,199 $12,117,434) +38 220, 219,743 — = —- a — 
Be oencae 416,240, -337| —15,866,410| —3.67| 234,955] 234, £ £ £ a 
ES neon 521,387,412 +105,578,442] +25.39] 234,970) 235,839 33,963,149 27.614,265 7,464,872 13,858,372 
Ss saad ,094,7 —48,242,116] —9.24| 235,963] 235,665 19,687,120 10,671,858 19,248,438 8,132,058 
Rapes 472,591,665 —1,696,103} —0.36] 236, 236,045 6.961,500 11,257,125 6,391,772 2.896.764 
see emia 408,448,200 +25.818,489 +524 336.518 336.536 10,456,037 11,947, 5,113,715 1,788,505 
nen nwe . , ane o ° . ° 322, * ’ 
1928 nersces 473:428:231 487.149 38 Sean oe 19,505,122 11,410,592 27 880 6,611,207 
Seg ,076, +38,291,124] +8.07| 240, 240,816 572, 72,901,222 65,541,677 ,286, 
at | SRR i Hacer sepa ita etre eta cam | me oe 
PROS ,106, 461, —18.08 ‘ 242,574 18,410,698 24,514,648 8,509,247 
RR 267,473, —101,649,162| —27.54] 241,976] 241,992 24, $ 5 459 15,188,116 
PR: ,300, —40,180,139] —15.02] 241,680] 242,160 6,194,413 7,141,184 2,184,057 
BU cxienad 265,022,239 +40,456,313] +18.02] 239,109] 241,113 546,101 963,697 1,648,504 
PE aiaunied 4,185, +9,147,757| +3.45| 237,995] 239,129 943, 13,855,183 2,627,853 
pcm 350,988,792 +3e-7esanel +1419) 357-006) 358.506 soaiiize | izjszaeee |  9:506-000 
---see8 . , , . . , , 9 o ll, 1 . 9, , 
BE tanned 267,741,177 —83,050,967| —23.68] 233,928] 234,372 oo : = aes 
Bi nennnes 513, +13,827,6451 +5.17! 233,555! 234,739 217,221,225 170,906,191 118,097,565 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS 


{Compiled by the Midland Bank Limited] 

































































Untted India and |Other British| Foreign 
Kingdom Ceylon Countries | Countries Total 
£ 
407,000; 27,614,000 
17,000} 10,672,000 
masiaeen 11,257.000 
20,000} 11,947,000 
ovame 11,411,000 
58,050,000} 1,064,000} 13,342,000 445,000! 72,901,000 
22,611,000 396,000 830,000 678,000} 24,515,000 
4,558,000 141,000! 4,481,000) 1,125,000) 20,305,000 
6,503,000;  .._.. ,000 y 7,141,000 
cts a 8 =—lis xen -964,000 
ber 13,141,000 32,000 680,000 2,000} 13,855,000 
November. _.-.....- 11,372,000; s_ -.ee 1,015,000 13,000| 12,400,000 
eee 10,667,000);  ..... 2,273,000; 4,885,000) 17,825,000 
Well esacecsaen 138,768,000} 1,634,000) 23,304,000} 7,200,000/170,906,000 
1938— 
January ......-...-.- 6,520,000; .....-. 945,000; = ---.-- . 
February .....-..-- 13,847,000; =s_—- ee 3,000,000} 2,402,000) 19,248,000 
Dtnestacecasen 6.305,000;  _._..- tt sseaas ,392 ,000 
DPidéeceociwateen 4,803,000; -_____-  iizn_e 5,114,000 
a ee ee 16,516,000);  _____- 10,213,000 594,009} 27,323,000 
& months. ......- 47,990,000; -...-- 14,556,000} 2,996,000) 65,542,000 
Gino cncsadsocnes 8,149,000; -...- 360,000; #£é«-...-- .509,000 
er 1,202,000 27,000} 3,931,000 28,000} 15,188,000 
C—O Sal: eéebddal - eaebie 421,000 , 184,000 
September... .....- 1,611,000; = -. ee 37,000) = -..-.. 1,648,006 
October.........-- 1,781,000 331,000 516,000; = =s_—-.---- 2,628,000 
November... -.-.-- 10,928,000 100,000} 1,152,000 622,000; 12,802,000 
enueneeon ,322,000 cunnne 4, ------| 9,596,000 
Ae 92,746,000 458,000} 20,826,000} 4,067,000) 118,098,000 
1939— 
an 10,274,000); =s_— tee 3,584,000; -....-. 13,858,000 
February -_......--.- 6,973,000; =s_ -. 1,159,000; =s_—-_. 8,132,000 
SO 2,649,000;  _..... 26.000 221,000; 2,897,000 
een 1,150,000; =—s_—____-. 638,000; -....-- 1,789,000 
a 1,483,000; ...-.. Re = weses 6,611,000 
5 months. - - - - --- 22,529,000! -- ---- 10,537,000|__221,000' 33,287.00 











The Course of the Bond Market 


The decline in United States Government bond prices 
which began in the latter part of last week has continued 
this week, and governments closed down 0.54 points, on 
the average. High-grade corporates have remained firm, 
as have some intermediate ratings. Speculative rails lost 
ground. 

High-grade railroad bonds have fluctuated within a nar- 
row range, but fractional gains have been in evidence. 
Hocking Valley 4%4s, 1999, have advanced % point to 122%, 
while Cincinnati Union Terminal 3%s, 1969, touched a new 
high at 110%, closing up %. Whereas a new 1939 car 
loading peak of 635,000 cars was reported during the week, 
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medium-grade and speculative rails registered losses. 
Among those of the former group, Chicago Burlington & 
Quincy, Ill. Div. 34s, 1949, at par lost 1 point. Among 
lower grades, Baltimore & Ohio, Tol. Cin. Div. 4s, 1959, 
dropped 5% points to 44, and Southern Pacific 4%4s, 1981, 
closed at 41, off 3144. It is expected that a $7,000,000 bond 
issue will soon be floated to supply founds to retire the 
Terminal Railroad Association of St. Louis 4%s, 19389, 
which mature Oct. 1. 

The utility bond market has been dull and irregularly 
lower this week, with medium grades leading the down- 
ward trend. Tide Water Power 5s, 1979, at 98 lost 1%, 
and Virginia Public Service 5s, 1950, fell 1%, to 95%. For 
the first time in some while, however, prime investment 
issues have displayed a similar tendency. Illinois Bell 
Telephone 34s, 1970, have declined 1% to 110%, and New 
York Edison 34s, 1965, have lost % at 110. 

Despite the general weakness displayed in the industrial 
section of the list toward the close of the week, some issues 
scored new highs. Among those reaching new high ground 
have been the Allied Stores 4%s, 1950, which recorded a 
new 1938-39 high at 100%, gaining % point on the week; 
the Wilson & Co. 4s, 1955, up 4% point at 104%, and the 
Firestone Tire & Rubber 3%s, 1948, which gained ™% point 
at 105 for a new high. The only other rubber company 
obligation on the board, the Goodrich 444s, however, reacted 
to 104%, losing % point. Steel company obligations have 
been down, but changes have been generally confined to 
fractions; oil company obligations have been generally 
steady, and paper company bonds have been off, with the 
International issues weak. In other sections of the indus- 
trial list, changes have been generally fractional, but losses 
of a point or more occurred in the speculative classification 
and among the special feature issues, that is, those having 
warrants or a conversion privilege. 

After early strength the foreign bond market became un- 
settled as a result of the new controversy between Great 
Britain and Japan over the Tientsin concession. Australian 
and Japanese bonds turned weak, losing from ™% to 4 points. 
European issues have been generally softer, even the better- 
grade obligations of the Scandinavian countries and Bel- 
gium displaying a sagging tendency. South American bonds 
have also been under pressure except for Panama 5s, which 
gained further on report of developments concerning the 
ratification of the new Canal treaty. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES f 
(Based on Indtotduai Closing Prices) 













































































All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1939 U. 8. | Domes- by Ratings Corporate by Groups * 1939 Domes- by Ratings Cor porate by Groupe 
Datly | Gort. te Datly te 

Averages | Bonds | Corp.*| Aaa Aa A Bae RR. P. U. |Indus. Averages Corp. Aaa Aa A Baa RR, | P. U. | Indus. 

June 16_.|116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 June 16....--.-- 3.71 | 2.93 | 3.12] 3.88] 4.91] 448] 3.43 | 3.22 
15_.|117.03 |105.22 |121.27 |116.86 |102.12 | 85.93 | 92.28 {110.63 |114.72 | ear 3.71 | 2.93 | 3.13 | 3.88] 4.90] 4.47] 3.43] 3.23 
14_.]117.10 |105.41 {121.49 |116.86 |102.30 | 86.07 | 92.43 [110.63 |114.93 "ESE 3.70 | 2.92 | 3.13] 3.87] 4.89 | 446] 3.43] 3.22 
13_..|117.08 |105.41 |121.49 |117.07 |102.30 | 86.07 | 92.59 |110.83 |114.93 pai 3.70 | 2.92 | 3.12] 3.87] 4.89] 445] 3.42] 3.22 
12__]117.16 |105.41 |121.27 |116.86 |102.48 | 86.21 | 92.59 |110.83 |114.51 abe 3.70 | 2.93 | 3.13 | 3.86] 4.88] 4.45] 3.42 | 3.24 
10_.]117.25 |105.41 |121.49 |116.64 [102.84 | 86.21 | 92.75 |111.03 |114.72 i 3.70| 2.92 | 3.14] 3.84] 4.88 | 4.44] 3.41] 3.23 
9_.]117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 itecebaioal 3.70 | 2.93] 3.13 | 3.85 | 4.88] 445] 3.42] 3.23, 
8_.|117.48 |105.41 |121.49 |116.86 |102.84 | 85.93 | 92.59 [111.03 |114.72 | Kept 3.70 | 2.92 | 3.13 | 3.84] 4.90] 4.45] 3.41] 3.23 
7..1|117.55 |105.41 |121.27 |116.64 |102.84 | 86.07 | 92.43 |111.03 |114.51 , ORG OLS 3.70 | 2.93] 3.14] 3.84] 489] 4.46] 3.41] 3.24, 
6_.|117.67 |105.22 {121.27 |116.21 |102.84 | 85.79 | 92.28 |111.03 |114.30 Rice abe tten 3.71 | 2.93| 316] 3.84] 4.91] 4.47] 3.41 | 3.25 
5..|117.72 |105.04 |121.04 |116.64 |102.66 | 85.52 | 92.12 |111.03 |114.30 Rape 3.72 | 2.94] 3.14] 3.85] 4.93 | 448] 3.41] 3.25, 
3..|117.63 |105.22 |121.04 |116.64 |102.84 | 85.65 | 91.97 [111.03 |114.30 i etindsie 3.71 | 2.94| 3.14] 3.84] 4.92] 449] 3.41 | 3.25 
2..|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 ruidiniuacni 3.71 | 2.94] 3.14] 3.84] 4.93] 4.49] 3.40] 3.25 

- = 117.28 {105.04 |120.82 [116.64 |102.66 | 85.38 | 91.97 |111.03 |114.09 oe 3.72 | 2.95 | 3.14] 3.85 | 494] 449] 3.41 3.26 | 

eekly— Weekly— 

May 26_./116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 [110.83 |113.68 May 26..-....-- 3.75 | 2.95] 3.15] 3.88] 500] 4.55] 3.42] 3.28 
19_.|116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 Rianne 3.80 | 2.96] 3.18 | 3.94] 5.08] 463] 3.44] 3.30 
12__|116.37 |104.11 |120.37 {116.43 |101.76 | 83.73 | 90.59 {110.24 |113.48 SRR 3.77 | 2.97] 3.15 | 3.90] 5.06] 4.58] 3.45] 3.29 
5..|115.78 |103.66 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 Hee 3.80 | 2.98] 3.18 | 3.93] 6.11 | 4.62 | 3.47] 3.32 
28_.1115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 Bee. Tiaaeevaas 3.84 | 3.01 20] 3.97| 5.16] 4.66] 3.50] 3.35 
21_.|115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 eae: 3.85 | 3.03] 3.22] 3.97] 5.16 | 468 | 3.51] 3.35 
14__/114.76 |102.30 |119.03 |114.72 [100.18 | 81.61 | 88.65 |108.66 |111.84 aia aie 3.87 | 3.03] 3.23 | 3.99 | 5.22] 4.71] 3.53 | 3.37 
6..|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 Ti sincninerace 3.84 | 3.02] 3.23 | 3.96 | 5.14] 466] 3.52] 3.34 

Mar.31__/114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 ae 3.78 | 3.02] 3.21] 3.91 |] 4.98 | 4.52] 3.50] 3.32 
24_.1114.70 |104.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 aie 3.75 | 2.99| 3.21] 388] 4.91] 4.47] 3.48] 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 3.74 | 2.99 | 3.22 | 3.87 | 4.89] 446] 3.48 | 3.30 
0..|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 ie aes 3.71 | 2.97 | 3.22 | 3.84] 4.81] 439] 3.46] 3.28 

--|113.59 |104.48 |120.14 [114.72 |102.30 | 85.52 | 91.97 |109.64 {113.48 3.75 | 2.98 | 3.23 | 3.87] 4.93 | 449] 3.48] 3.29 

Feb. 24_./113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 | ty 3.81 | 3.00| 3.25| 3.94] 5.03 | 4.61 | 3.51] 3.30 
17_.|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 eae aemaniaid 3.81 | 3.00| 3.25| 3.93] 56.05 | 4.62] 3.51] 3.30 
10..|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 [108.85 |112.45 Pivseatiene 3.82 | 3.00] 3.26 | 3.94] 5.07| 464] 3.52 3.29 
3../113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 ees 3.84 | 3.01] 3.28 | 3.95| 5.10} 4.68 | 3.53 | 3.29 

Jan. 27../112. 101.94 {119.03 {113.07 | 99. 82.00 | 87.93 |107.88 |112.86 = eee 3.89 | 3.03 | 3.31 | 4.01] 5.19| 4.76 | 3.57/| 3.32 
20..|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 iianene 3.82 | 3.00| 3.29] 3.94] 5.05| 465 | 3.53 3.29 
13_.|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 intiiniee’ 3.85 | 3.01 | 3.81 | 3.97] 5.11 | 468 | 4.57 | 3.30 
6.-|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 ee 3.86 | 3.02 | 3.35 | 3.97| 5.11} 4.70] 3.58 | 3.32 

High 1939]117.72 |105.44 |121.49 |117.07 |103.02 | 87.21 | 93.53 |111.23 |114.93 High 1939.....- 3.89 | 3.05 | 3.37/| 4.01 | 5.26 | 4.76 | 3.60| 3.38 

Low 1939/112.59 |101.94 |118.60 |111.84 | 99 81.09 | 87.93 |107.30 |111.64 Low 1939. .-.-.- 3.70 | 2.92 | 3.12 | 3.83 | 4.81 | 439] 3.40) 3.22 

High 1938/112.81 |101.76 |118 60 |111 43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938....-.- 4.70 | 3.34/ 3.85 | 468] 6.98| 6.11 | 4.23 | 8.76 

i ieee 109.58 | 88 80 |112 45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 988. siaadeimel 3.90 | 3.05 | 3.39 | 3.99) 5.17 | 4.73 | 3.61 | 3.36 

Tr, Ago ear Ago— 
Junel6"38}112.07 91.97 |113.68 |105.22 | 92.12 | 67.18 | 72.54 |101.41 |107.88 June 16, 1938...| 4.49] 3.28] 3.71 | 448] 6.50] 5.98 | 3.92] 3.57 
Yrs.Ago Years Ago— 
June16’37!108.48 1101.94 1113.68 '110.83 '100.88 | 86.65 | 96.61 '100.53 '109.05 June 16, 1937.__| 3.891 3.28! 342! 3.95! 4.921 4.20' 3.97! 3.51 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
merely 


level or the average movement of actual price quotations. They 
yield averages, the latter being the truer picture of the bond market. 
t The 'atest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939 pages 939 and 940, 


serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
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Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 16, 1989. 

3usiness activity showed a sharp rebound the past week. 
Trade news continues encouraging. As far as the domestic 
situation is concerned there has been a definite improve- 
ment in many lines, but the great overshadowing influence 
is the labor situation, which now threatens to become more 
serious as a result of the recent action of John L. Lewis 
in discontinuing negotiations for peace with the American 
Federation of Labor. This would seem to indicate con- 
Stant strife between the two great labor organizations, 
which may eventually prove too much of a handicap for 
business and industry, and do much to interfere with the 
recovery movement. A new war crisis is developing in 
the Far East as relations between Japan and Great Britain 
become more strained, and the far-reaching consequences 
of a definite and war-like break between the two Powers 
are by no means being lost sight of. Yet in spite of these 
ominous developments there are a number of bright spots 
in the picture, and general sentiment appears far from 
pessimistic. Reports are exceptionally favorable from a 
number of quarters, With business activity showing defi- 
nite signs of going forward in a substantial way. There 
has been a resumption of full automobile production follow- 
ing the recent strike; car loadings are showing up excep- 
tionally well, and engineering construction awards record 
a gain of 90% this week over the same period a year ago. 

Colonel Leonard P. Ayres, Vice-President and statistician 
of the Cleveland Trust Co., was mildly optimistic today 
about business. He said there was definite improvement 
in business sentiment as a result of lessened war fears, 
settlement of the soft coal dispute, and resumption of pro- 
duction, and good advances in stock prices. The prospects 
of “favorable” tax legislation by Congress before adjourn- 
ment brighten the business outlook, Colonel Ayres said in 
his “Monthly Business Review.” However, the statistician 
saw the lagging of new capital still forming a “seriously 
acute” barrier to recovery. While most branches of busi- 
ness were going up, the key to the chief problem of the 
depression still lies in the greatly reduced flow of new 
capital into productive industries. “That difficulty,” 
Colonel Ayres said, “continues in seriously acute form.” 

A resumption of full automobile production following 
recent strike troubles and the rebound in business activity 
after the Memorial Day holiday last week carried the 
“Journal of Commerce” business index back to its March 
level. The index now stands at 85.8, as compared with 
77.5 for the preceding week and 85.9 for the last week in 
March. All components with the exception of production of 
bituminous coal showed substantial gains. 

No sharp decline in steel operations is expected in the 
near future and, on the contrary, the rate will probably 
go up moderately to a peak of about 60% in July and 
August, when much heavier shipments of sheets and strip 
against recent low-priced commitments will be made, accord- 
ing to “Iron Age.” The magazine regards the decline of 
half a point in the steel production rate this week as of 
“no special significance,” merely indicating that some plants 
have replenished stocks of semi-finished steel which were 
depleted during the coal crisis in early May. “It appears 
that the bulk of the production of tonnage taken in the cut- 
price period will come during the third quarter, when the 
automobile industry will be engaged on initial runs fo the 
1940 models,” the survey states. “Steel scrap prices, which 
sometimes give advance indications of the trend of steel 
production, are strong and possibly headed higher.” 

Production by the electric light and power industry of 
the United States for the week ended June 10 was 2,256,- 
823,000 kwh., an increase of 13.3% over the 1,991,787,000 
kwh. produced in the corresponding 1938 week, according 
to the Edison Electric Institute. The year-to-year gain was 
the largest recorded for any week thus far in 1939, and 
compares with an increase of 12.5% for the seven days 
ended June 3, when 2,113,887,000 kwh. were produced. ‘The 
central industrial region, with a gain of 17.5% over a year 
ago, registered the sharpest improvement last week. In 
the preceding period this area showed a gain of 14.5%. 

Engineering construction awards for the week, $55,- 
425,000, are 90% higher than in the corresponding 1938 
week, but are 34% below the high volume of last week, 
as reported by “Engineering News-Record.” This week’s 
total brings 1939 construction to $1,474,781,000, an increase 
of 28% over the $1,153,739,000 reported for the initial 24- 
week period last year. Private construction for the week 
records a 43% gain over the 1938 week, but is 46% below a 
week ago. Public awards are 106% higher than a year ago, 
but are 31% under a week ago. 

The Association of American Railroads reported today 
634,597 cars of revenue freight were laoded during the 
week ending last Saturday. This was an increase of 66,865 
cars, or 11.8% compared with the preceding week; an 
increase of 80,743 cars, or 14.6% compared with a year ago, 
and a decrease of 115,903 cars, or 15.4% compared with 
1937. Decided improvement in traffic in June was reported 


by railroad presidents in New York today for directors’ 
meetings. 

The Association of American Railroads reported today 
that 91 Class I railroads had estimated operating revenues 
of $245,794,206 in May, compared with $223,607,409 in 
May, 1988, and $378,790,612 in the same month of 1930. 
Uperating revenues of the 91 reporting carriers—which 
represent about 82% of total operating revenues ot all 
Class I railroads—in May were 9.97% above May, 1938, but 
35.1% below May, 1930. 

Automobile production made another sharp counter- 
seasonal advance this week, Ward’s Reports said today, due 
largely to normal production at Chrysler after the three- 
week suspension in the Briggs strike. Ward’s estimated 
this week's output at 78,305 cars and trucks, compared with 
65,265 units last week and 44,790 units a year ago. It said 
this week’s figure was the best since early May, and that 
sales reports to factories showed less than a seasonal 
decline. “Automotive News” estimated that next week 
would see production of the two millionth car for 1939, and 
predicted that the June total would surpass the 300,000 
mark. 

Trade was in sidewise movement this week, with seasonal 
factors exerting an increased retarding effect on some 
divisions, Dun & Bradstreet, Inc., said today. “The signs 
of improvement in business conditions, which became notice- 
able in the latter part of May, were less in evidence,” said 
the credit agency’s review. “Retail trade declined slightly 
as less favorable weather conditions encouraged some letup 
in consumer purchasing. “Manufacturing activity showed 
strong resistance to any decline of importance, and rein- 
forcements of new orders indicated no immediate surrender. 
Despite the mild letdown in retail activity during the week, 
volume continued to compare favorably with June of last 
year. All regions recorded some gain, the average increase 
for the whole country being estimated at between 7% and 
14%. While encouraged by gains of 8% to 12%, merchants 
in New England pointed out that last year’s figures were 
not hard to beat. 

The heaviest rainfall in several months soaked Long 
Island, New Jersey and upstate New York Tuesday night 
and Wednesday morning, effectively relieving a drought 
that has prevailed in these areas since late in April. Al- 
though some sections received twice as much rain in the 24- 
hour fall as fell in all of May and the first 12 days fo June, 
farmers said that another fall or two just as heavy would 
be needed in a week if there was to be an end to the effects 
of the drought. It is said that the rain came too late to 
save the hay in many sections, a loss which some predicted 
would cause a rise in dairy prices. The endangered potato, 
strawberry and corn crops were materially benefited by 
the rain, however. General improvement in the Midwest 
drought situation, except in a few local areas, was reported 
by the Weather Bureau of the Department of Agriculture. 
The report said that the drought has been relieved in most 
interior States. Conditions are still bad in a large part of 
the Southwest. Officials of the Bureau feel that rains 
since the first of the month have broken the drought in the 
grain belt. In the New York City area the weather has 
been generally fair and warm throughout the week. 

Warm and fair weather prevailed here today, tempera- 
tures ranging from a minimum of 65 degrees to a maximum 
of 81 degrees. Partly cloudy weather and somewhat cooler 
temperatures are forecast for tonight with the thermometer 
dropping to about 65 degrees. Saturday modernately warm 
Weather, accompanied by partial cloudiness. 

Overnight at Boston it was 66 to 76 degrees; Baltimore, 
70 to 82; Pittsburgh, 66 to 86; Portland, Me., 56 to 74; 
Chicago, 60 to 80; Cincinnati, 68 to 86; Cleveland, 62 to 82; 
Detroit, 56 to 80; Milwaukee, 50 to 78; Charleston, 76 to 
78; Savannah, 74 to 84; Dallas, 72 to 98; Kansas City, 
76 to 96; Springfield, Ill., 70 to 84; Oklahoma City, 74 to 
98; Salt Lake City, 62 to 78; Seattle, 50 to 62; Montreal, 
60 to 72, and Winnipeg, 42 to 68. 

—_—_——_——_ 
Loading of Revenue Freight Total 634,597 Cars in 
Week Ended June 10 

Loading of revenue freight for the week ended June 10 
totaled 634,597 ears, the Association of American Railroads 
announced on June 15. This was an increase of 80,743 cars or 
14.6% above the corresponding week in 1938, but a decrease 
of 115,903 cars or 15.4% below the same week in 1937. 
Loading of revenue freight for the week of June 10 was an 
increase of 66,865 ears or 11.8% above the preceding week 
when loadings were reduced somewhat due to Memorial 
Day holiday. The Association further reported: 

Miscellaneous freight loaaing totaled 258,639 cars, an increase of 28,478 
cars above the preceding week, and an increase cf 31,633 cars above the 
correspcending week in 1938. 

Loading of merchandise less than carload lot freight totaled 153,082 
(ars, an increase of 19,766 cars above the preceding week, and an increase of 
5,087 cars above the corresponding week in 1938. 

Coal loading amounted to 100,015 cars, an increase of 7,404 cars above 
the preceding week, and an increase of 17,736 cars above the corresponding 
week in 1938. 

















Volume 148 


corresponding week in 1938. 


week in 1938. 
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Grain and grain products loading totaled 34,283 cars, an increase of 
3,992 cars above the preceding week, and an increase of 4,099 cars above the 
In the Western districts alone, grain and 
grain products loading for the week of June 10 totaled 22,489 cars, an 
increase of 3,563 cars above the preceding week, and an increase of 3,300 
cars above the corresponding week in 1938. 

Live stock loading amounted to 9,760 cars, a decrease of 10 cars below 
the preceding week, and a decrease of 1,742 cars below the corresponding 


In the Western districts alone, loading of live stock for the 


week of June 10, totaled 6,879 cars, a decrease of 250 cars below the pre- 
ceding week, and a decrease of 1,367 cars below the corresponding week 


in 1938. 


Forest products loading totaled 29,930 cars, an increase of 2,590 cars 
above the preceding week, and an increase of 3,894 cars above the corre- 


sponding week in 1938. 


Ore loading amounted to 43,504 cars, an increase of 4,517 cars above the 
preceding week, and an increase of 18,583 cars above the corresponding 


week in 1938. 


Coke loading amcunted to 5,384 cars, an increase of 128 cars above the 
preceding week, and an increase of 1,453 cars above the corresopnding week 


in 1938. 


All districts, except the Southwestern reported increases compared with 


the corresponding week in 1938. 


with the corresponding week in 1937 except the Pocohontas. 


All districts reported decreases compared 

















1939 1938 1937 
Four weeks in January ....-_-_-___-- 2,302,464 | 2,256,717 2,714,449 
Four weeks in February .-_.-.___--_- 2,297,388 2,155,536 2,763,457 
Four weeks in March. ___.._...-.-.-- 2,390,412 2,222,939 2,986,166 
Five weeks in April____.-___.-.__-- 2,832,248 2,649,960 3,712,906 
Four weeks in May ____--_.______-_- 2,371,893 2,185,822 3,098,632 
Week ended June 3_..-_____-____- 567,732 502,617 688,987 

Week ended June 10____.____.___-_- 634,597 | 553,854 50, 
Total. _| 13,396,734 | 12,527,445 16,715.097 





The first 18 major sallvente to report for the week ended 
June 10, 1939 loaded a total of 290,199 cars of revenue 
freight on their own lines, compared with 258,084 cars in the 
preceding week and 256, '286 ears in the seven days ended 


June 11, 1938. 


A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines |Recetved) rom Connections 
Weeks Ended— Weeks Ended— 

June 10, June 3 | June 11| June 10, June 3 June 11 

1939 1939 1938 1939 1939 1938 
atchison Topeka & Santa Fe Ry-| 21,352} 18,325) 21,257] 4,816] 4,827] 4,557 
waltimore & Ohio RR........ --| 26,851] 23,327] 21,692] 15,245] 12,839] 13,468 
Chesapeake & Ohio Ry..-...-.-. 22,057) 20,855] 16,13 9,58 8,741] 8,647 
Chicago Burlington & Quincy RR| 13,672] 11,779] 12,956] 6,788] 6,105] 6,320 
Chicago Milw. St. Paul & Pac. Ry} 18,121] 15,636) 16,699] 6,748] 6,365) 6,422 
Chicago & North Western Ry_-.-.| 13,573] 11,606] 12,771] 8,519] 8,109] 8,333 
Gulf Coast Lines............ 2,055} 2,677) 2,367] 1,232} 1,278} 1,151 
International Great Northern RR 1,712} 1,746} 2,289) 1,594) 1,757] 1,694 
Missouri-Kansas-Texas RR-.... 3,874) 3,507] 3,869] 2,548 ,204) 2,438 
Missouri Pacific RR._....... ---} 11,319] 9,977] 11,564] 7,481] 7,852} 7,130 
New York Central Lines eee --| 34,513] 29,368] 29,239] 33,078] 31,199] 28,862 
N. Y. Chicago & St. Louis Ry_.-| 5,528] 4,711) 4,353] 8,577] 8,143] 7,611 
Norfolk & Western Ry..... «----| 19,523) 18,694) 14,170] 4,403] 3,815) 4,372 
Pennsylvania RR_..... -| 55,014] 48,152] 48,568| 39,567) 35,119! 33,955 
Pere Marquette Ry_.....-. -| 5,018} 4,489) 4,308] 4,298} 4,044 ,660 
Sittsburgh & Lake Erie RR......| 4,991) 4,537) 3,305] 5,436] 4,669) 4,183 
Pouthern Pacific Lines..........{ 26,280! 24,413] 26,204] 7,727] 7,066) 6,964 
Wabash bnbebaebesnnd w----| 4,746) 4,285; 4,541) 7,832) 6,887] 6,868 
Co eee 290,1991258 ,084' 256 ,286'175,477|161,019'156,635 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
June 10, 1939 , June 3, 1939 | June 11, 1938 
Chicago Rock Island & Pacific Ry.| Not Available 20,072 Not Available 
Illinois Central System....... .- 26,400 24,237 24,345 
St. Louis-San Francisco Ry ------ 12,463 10,925 11,632 
7. a ae eee 38,863 55,234 35,977 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 3, 
1939. During this period 95 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 3 
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Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded Jrom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Concl.) 
COS = ee 460 512 432 975 815 Mobile & Ohio.............-- 1,765 1,758 2,031 2,047 1,509 
Bangor & Aroostook. ........- 1,318 1,440 1,604 202 187 Nashville Chattanooga & St. L- 2,537 2,144 2,782 2,268 2,027 
Boston & Maine.._.......--- 6,148 5,790 7,217 8,854 7,753 Norfolk Southern..__... ae 1,122 2,300 1,373 812 921 
Chicago Indianapolis & Louisv- 1,341 1,156 1,399 1,589 1,326 Piedmont Northern 353 412 873 699 
Central Indiana. ............. 11 15 24 42 42 Richmond Fred. & Potomac 244 342 4,904 3,738 
Central Vermont............- 1,046 1,003 1,308 1,795 1,447 Seaboard Air Lin 7,164 8,812 3,400 3,053 
Delaware & Hudson_.-.--_-_--- 3,917 5,020 5,439 6,058 5,784 Southern System 15,526 20,582 12,120 10,683 
Delaware Lackawanna & West. 8,556 9,570 9,096 5,524 4,843 Tennessee Central 287 43 479 421 
Detroit & Mackinac___.....-- 415 395 389 103 99 Winston-Salem Southbound 127 175 601 504 
Detroit Toledo & Ironton----_ .- 992 1,270 2,367 764 666 
Detroit & Toledo Shere Line. ._ 245 156 299 1,877 1,432 a ee 81,119 _ 99, 1,582 56,860 49,498 
0 Ei eee 9,696 9,465 11,641 9,287 8,331 —=—==>_ OE 
Grand Trunk Western... .-.-.-.- 3,678 3,025 4,485 5,295 4,478 Northwestern District— 
Lehigh & Hudson River_..._-.- 177 169 247 1,506 1,342 Chicago & North Western. ---- 14,494 11,897 17,459 8,109 7,619 
Lehigh & New England-_--_._-- 1,644 2,123 1,528 1,161 1,060 Chicago Great Western. -_---_-- 2,232 2,002 2,139 2,207 1,¥82 
EMRE VORED oc cccccecccccce 6,760 7,784 8,747 5,541 6,009 Chicago Milw. St. P. & Pacific_| 15,430 14,369 17,595 6,365 5,928 
Maine Central......_.._____- 2,238 1,987 3,638 2,172 1,794 Chicago St. P. Minn. & Omaha- 3,154 3,003 3,223 2,742 2,370 
Monongahela...............- 3,375 2,656 3,261 219 174 Duluth Missabe & I, R._.._-- 13,276 8,490 24,218 159 135 
i Te 2,048 786 2,424 22 30 Duluth South Shore & Atlantic. 956 329 1,235 392 276 
New York Central] Lines-_----- 29,368 25,635 38,566 31,199 27,882 Elgin Joliet & Eastern------__- 5,589 3,617 8,657 3,765 3,209 
N. Y. N. H. & Hartford.__.-.- 7,841 6,985 9,604 10,594 8,948 Ft. Dodge Des Moines & South- 45 380 356 130 133 
New York Ontario & Western. 1,106 1,388 1,129 1,429 1,428 Great Northern. ..........-.-- 13,722 10,652 22,274 2,291 2,355 
N.Y. Chicago & St. Louis__.- 4,711 3,565 4,855 8,143 6,865 Green Bay & Western... ..-.- 44 482 476 462 428 
Pittsburgh & Lake Erie..___-- 4,628 3,148 6,699 4,578 3,175 Lake Superior & Ishpeming... - 2,258 367 2,873 61 47 
Pere Marquette_____......_.. 4,489 3,766 5,909 4,044 3,586 Minneapolis & St. Louis. --.--- 1,582 1,396 1,430 1,487 1,288 
Pittsburgh & Shawmut. ------ 261 243 251 46 18 Minn. 8t. Paul & 8.8. M.-.--- 5,090 3,624 5,374 1,984 1,736 
Pittsburgh Shawmut & North-- 251 298 242 187 183 Northern Pacific. ...........- 8,021 7,129 9,314 3,078 2,340 
Pittsburgh & West Virginia... -- 564 668 1,247 1,046 952 Spokane International------.-.- 172 224 211 222 189 
Dt kghipbbediahhesiaaes 511 463 622 909 749 Spokane Portland & Seattle. -_- 1,675 1,328 1,478 1,161 1,110 
in tithe 0 ncn ddim 4,285 3,967 4,268 6,887 6,641 
Wheeling & Lake Erie__..___- 3,213 2,262 4,154 2,167 2,242 BORE s canvescacce etbeccess 88, 554 69,289 118, 3,312 34, 815 31,145 
WE dhietnesbeteesnesssan 115,293 | 106,710 | 142,091 | 124,215 | 110,281 Central Western District— 
—— ] = —— Atch. Top. & Santa Fe System_| 18,325 18,208 22,133 4,827 4,147 
Allegheny District— Di Pvkcichatcateneidanianss 2483 2,329 2,565 1,780 1,584 
Akron Canton & Youngstown- - 385 359 489 712 512 Bingham & Garfield_.......-- 313 274 511 70 85 
Baltimore & Ohio.........--. 23,327 19,952 29,267 12,839 12,187 Chicago Burlington & Quincy..| 11,779 10,897 12,265 6,105 5,662 
Bessemer & Lake Erie._..._-.- 4,444 2,077 6,719  E 659 Chicago & Illinois Midland --- 1,190 1,362 2,063 561 407 
Buffalo Creek & Gauley*____-'. 290 172 440 5 5 Chicago Rock Island & Pacific. 9,801 9,447 10,336 7,020 6,572 
Cambria & Indiana.........- 1,014 787 933 12 8 Chicago & Eastern Illinois. - - - - 1,710 1,808 2,191 2,163 1,918 
Central RR. of New Jersey__-- 5,514 5,644 6,104 9,554 8,460 || Colorado & Southern. ----._-- 561 518 566 1,146 1,072 
Ckiteeéessnsuadesoans 561 600 583 39 25 Denver & Rio Grande Western. 1,631 1,693 2,097 2,303 2,017 
Cumberland & Pennsylvania. _- 180 104 226 26 21 Denver & Salt Lake__._.....- 179 243 331 18 37 
i _f 8 aPanpet 67 29 54 22 10 Fort Worth & Denver City... 1,021 1,184 1,059 885 914 
if o's appEe 532 538 633 2,379 2,621 Illinois Terminal...........-- 1,570 1,450 1,717 1,063 886 
Penn-Reading Seashore Lines-- 851 771 1,094 1,087 1,170 Missouri-Illinois - ...........- 1,195 392 557 244 233 
Pennsylvania System......._- 48,152 41,577 62,917 35,119 31,407 Nevada Northern.-.--......--.- 715 1,209 1,669 106 68 
i. & eee 10,325 10,797 13,875 14,269 12,346 North Western Pacific... .---- 748 579 672 403 324 
Union (Pittsburgh).........-.- ,460 3,831 16,674 3,893 1,567 Peoria & Pekin Union.......-.- 13 31 123 oman wake 
West Virginia Northern. ___..- 34 10 39 2 imitans Southern Pacific (Pacific) - ~~. - 20,266 18,234 20,001 3,811 3,476 
Western Maryland.-.......-- 2,710 2,190 3,424 4,633 4,150 Toledo Peoria & Western. -- - -- 313 342 247 1,016 860 
——~- --- — ———____ Union Pacific System. ..-.~.--.-.- 11,345 9,500 10,949 6,495 5,142 
— 0 107 ,846 89,438 | 143,471 86,100 75,148 nna 6 2 0 ees cawessesencce 80 90 181 14 
So SS ——_—_ ———— — Western Pacific. 06S66666000eR0 1,361 1,500 1,302 1,791 1,375 
Pocahontas District — —_—_—- —_——— ——_—_—_——_|—_—_— -_—— 
Chesapeake & Ohio.........-.- 20,855 16,030 20,542 8,741 7,963 Bea teecsskastnesanesass 86,599 81 +290 93,535 41, 812 36,793 
Norfolk & Western........_.-. 18,694 14,072 19,744 3,815 3,662 == = = = == 
PR DE heck andaipamnninie 4,527 3,411 4,111 848 861 Southwestern District— 
-——-] ——~ —- ] ——__—- — — Burlington-Rock Island... -.-.- 151 110 140 217 376 
Week basakbovsescoancenss 44,076 33,513 44,397 13,404 12,486 Fort Smith & Western x ----.-- sie 81 83 ade 157 
— — —_—— ———— | — Ok EE —=Eeeee 5. 677 2,135 2,650 1,278 1,122 
Southern District— International-Great Northern- - 1,746 2,011 1,928 1,757 2,597 
Alabama Tennessee & Northern 164 217 227 124 129 Kansas Oklahoma & Gulf-_---- 377 153 169 668 728 
Atl. & W. P.—W. RR. of Ala_- 644 748 759 1,109 1,013 Kansas City Southern... --.-.-- 1,653 1,689 2,022 1,446 1,674 
Atlanta Birmingham & Coast--. 514 730 644 715 624 Louisiana & Arkansas --------- 1,550 1,639 1,551 953 1,096 
Atlantic Coast Line.......... 9,297 8,529 9,796 3,708 3,340 Louisiana Arkansas & Texas. .- 165 151 216 306 32) 
Central of Georgia_-___..._.-_-- 3,515 3,495 4,442 2,744 2,388 Litchfield & Madison. --.----.-- 193 225 212 725 575 
Charleston & Western Carolina 501 406 580 1,134 740 Midland Valley--.-..-.-------- 370 444 459 162 181 
a 1,191 962 1,401 1,629 1,180 Missouri & Arkansas... -.------ 181 85 175 176 193 
Columbus & Greenville------- 304 207 491 268 348 Missouri-Kansas-Texas Lines-- 3,507 3,533 4,473 2,204 2,343 
Durham & Southern.--------- 132 137 130 327 335 Missouri Pacific. ......-..-..-.-- 10,010 10,402 12,579 7,852 6,850 
Florida East Coast.......__-- 471 432 505 494 438 Quanah Acme & Pacific. - ----- 92 76 139 82 81 
Gainsville Midland.-._......-- 28 26 41 68 60 St. Louls-San Francisco. - - - - - - 5,719 5,693 6,584 3,701 3,101 
ME 711 796 858 1,408 1,278 St. Louis Southwestern. -- - .-- 1,956 2,464 2,034 2,218 2,124 
Georgia & Florida._____.._.-- 238 258 370 369 ,458 Texas & New Orleans. - ------- 5,709 5,980 6,906 2,461 2,499 
Guilt Mobile & Northern. ------ 1,384 1,377 1,992 906 812 Texas & Pacific. ...........-- 3,732 4,175 4,955 3,298 3,357 
Illinois Central System _-_-_-__- 16,101 16,467 18,499 8,763 8,158 Wichita Falls & Southern----- 161 197 287 52 84 
Louisville & Nashville. ______- 17,813 | 16,189 | 21,559 4,580 3,942 Wetherford M.W.& N. W 55 15 43 34 23 
Macon Dublin & Savannah ---- 96 121 170 752 444 ——_——}] ——_——__]—_-- —__——_ 
Mississippi Central. . : 138 119 173 258 256 Gs otk cascabses oséee= 40, 004 41,258 47,599 29,590 29,482 
































Note —Previous year’s figures revised. 


* Previous figures. 


x Discontinued Jan. 24, 1939. 
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Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Business Sentiment More Optimistic—Comments 
on Idle Money 

“Business sentiment has become distinctly more cheerful 
in recent weeks than it was in the earlier months of this 
year,” according to Colonel Leonard P. Ayres, Vice-Presi- 
dent of the Cleveland Trust Co., who goes on to say: 
“There appear to be three principal reasons for the more 
optimistic attitude, and the chief of these is that there has 
gradually developed a considerable degree of confidence 
that war can be avoided for the present and the near 
future. “The other two reasons,” he says, “are that the 
troubles in the coal fields have been settled, and production 
resumed, and that there has recently been a not inconsid- 
erable advance in stock prices.” Colonel Ayres, who com- 
ments thus in the June 15 “Business Bulletin” of the com- 
pany, edited by him, also has the following to say, in part: 

Additional reasons for improved sentiment are to be found in the fact 
that steel production has turned upward after a long succession of weekly 
reports of decreases, and that building construction is holding up very 
well. Automobile sales are running at levels rather well above current 
production, so that the numbers of cars in the hands of dealers are being 
worked down. Inventories of goods are not excessive. Among the indus- 
tries shipbuilding and airplane production are really booming, while 
chemicals and printing are doing well. 

Sustained large-scale deficit spending by the Government is having the 
effect of supporting consumer purchasing power, and that is made evident 
by the moderately good levels of department store sales, and the high 
volumes of trade reported by mail order houses and chains of stores. After 
ali these constructive factors have been noted, it still remains true that 
the production of durable goods is only about three-quarters as large as it 
was 15 years ago, that freight loadings are about 60% as much as they 
were then, and that factory employment and payrolls are far below those 
old levels. 

It has been noted here in many previous numbers that the key to the 
chief problem of our continued depression is to be found in the greatly 
reduced flow of new capital into our productive industries. That diffi- 
culty continues in seriously acute form. Improved prospects for making 
profits, and the possibility of retaining a larger part of them if they are 
made, still remain the requisites for a sustained and self-supporting 
recovery. It now appears rather probable that this Congress will enact 
changes in tax legislation which will aid a little in that direction. Even 
if only small improvements are made, the recognition of sound principles 
would be an important gain. 


In his observations regarding “idle money,” Colonel Ayres 
says, in part: 

Our banking figures continue furnishing evidence that it is deficient 
business purchasing, and not deficient individual consumer purchasing, 
that is mainly responsible for protracting this depression. As a Nation 
we have spent in this depression many billions of public and private funds 
to increase and spread individual purchasing power. We have done it by 
advancing wage rates, paying bonus money to veterans and farmers, by 
lavish outlays for public works, and through huge spending for relief 
benefits. 

It long ago became evident that as these funds are spent by the 
individual recipients they flow into business channels, and are used by 
business men in part to sustain slow-speed business operations, and in large 
measure to build up bank balances. They are not actively stimulating 
revival or rapidly reducing unemployment. Instead they are accumulating 
in the banks as demand deposits which are largely those of business men 
and of corporations. . . . 

Demand deposits fell from 1929 to 1933, and since then they have 
recovered until they are 50% greater than they were in the prosperity 
year of 1929. The data do not include Government deposits. They have 
been rapidly mounting during the years in which the Government has been 
making its huge disbursements for relief and recovery, and the money 
largely originated in those expeditures and in some degree from gold 
imports. Great expenditures, designed to increase consumer purchasing 
power, have been received and spent by consumers, passed into the hands 
of business men, and then piled up in the banks as demand deposits, 
without producing important increases in business activity. 


——— << 


Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index declined from 143.5 a 
week ago to 142.2 this Friday. The only important indi- 


vidual change was the sharp drop in wheat. 

The movement of the index is as follows: 
Fri , 2 ie .....143.5| Two weeks ago, June 2__-____- 143.5 
a? | Segre -- * {Month ago, May 16........-. 143.4 
Se | See 142.5| Year ago, June 16_.-_._--._-_- 136.0 
Tues., June 13______- .----142.5|1938 High—Jan. 10_.......-- 152.9 
: SS eee -142.31 Low—June 1_ ~~... -.--- .-130.1 
Thurs., June 15... _- kot -142.2|1939 High—March 6________.145.8 
| ME Bs wendsactenca 142.2 Low—April 22. ........- 138.6 

* No index. 

———_—~<_ - — 

“Annalist’’ Index of Wholesale Commodity Prices 


Declined 0.3 Point During Week Ended June 10 
to Lowest Level Since July, 1934 


The “Annalist” announced on June 12 that persistent 
weakness in livestock prices, especially hogs, pushed the 
“Annalist” index of wholesale commodity prices down to 
76.5 on June 10, the lowest since the final week in July, 
1934. In the previous week the index stood at 76.8 while 
@ year ago it was 80.5. The announcement further noted: 

At current levels, hogs are more than $2 per hundredweight under the 
1939 high and less than one-half the 1937 peak. Steers were also weak 
with our average of good and choice grades falling below $10 per hundred 
weight for the first time since the middle of last year. 

A bullish Government crop report was no help to the wheat market and 
prices lost ground last week. Corn was also lower but oats and rye im- 
proved. Woolen yarns were higher in an otherwise dull textile section. 
Raw cotton prices rose again. Crude rubber continued its persistant ad- 
Gasoline prices were increased in anticipation of good summer 


vance. 
demand. 
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THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 























(1926— 100) 
June 10, 1939| June 3, 1939 | June 8, 1938 
er 70.1 71.1 77.8 
DEE SURI, cacdnens ccensucsxend 64.7 65.1 71.8 
Pe PE bo tecscccndnensecee 60 7 60.7 56.4 
eee a a ce nrtein eh cal 83.1 82.8 85.0 
Di seb eddies daanetesoooos 95.4 95.5 100.7 
Butidies mntéertals. . . . .... ccc encce 71.1 70.9 69.7 
SS EEO eee 85.4 85.5 88.0 
I chiens 6-20 cbs dedoensed 68.9 68.8 69.5 
Pf ee 76.5 768 80.5 
———<—————_ 


Retail Prices Continued Unchanged During May, 
According to Fairchild Publications Retail Price 
Index—No Change Shown for Four Consecutive 
Months 

Retail prices have remained unchanged for the fourth 
consecutive month, according to the Fairchild Publications 
retail price index. _ The index at 89.1 (Jan. 3, 1931, equals 
100) remains unchanged since Jan. 2, 1939, when the index 
was 88.9. It compares with 89.5 for the corresponding 
period a year ago. This is the first time in the history 
of the index that retail prices have shown no change for 
four consecutive months. The announcement issued June 13 
by Fairchild Publications, New York, went on to say: 

Infants’ wear was the only one of the five major groups that showed 
a change, and that was only fractional. As compared with a year ago, 
home furnishings show the greatest decline, 2.3%, with piece goods re- 
cording the smallest decline of 0.9%. As compared with the 1937 high, 
home furnishings also showed the largest decline, aggregating 7.7%. 
with women’s apparel following with a decline of 6.7%. Infants’ wear 
showed the smallest decline with 1.3%. 

There were only seven items in the index that showed changes during 
the month. These were silks, furs, women’s shoes, men’s underwear, 
infants’ underwear, furniture, and musical instruments. The changes in 
these items were nominal, with declines about equalling the advances. 
As compared with a year ago, the greatest declines were recorded by 
sheets, blankets, furs, men’s clothing and shoes, infants’ shoes, and 
furniture. 

It is unlikely that there will be any major change in retail prices during 
the next few months. The recent improvement in basic commodities 
is not expected to have any material effect on finished goods prices, ac- 
cording to A. W. Zelomek, economist under whose supervision the index 
i® compiled. The prospects for a strengthening in prices later in the year 
is favorable, however. 

FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX (JAN. 3, 1931100) 

Copyright 1939, Fairchild News Service 





























May 1, | June 1, | Mar.1,| Apra1,| May 1, | June 1, 
1933 1938 1939 1939 1939 1939 
69.4 89.5 89.1 89.1 89.1 89.1 
65.1 84.9 84.3 84.3 84.1 84.1 
70.7 89.6 88.5 88.4 88.4 88.4 
71.8 89.9 88.9 88.8 88.8 88.8 
76.4 97.0 96.2 96.2 96.0 95.9 
70.2 92.7 90.5 90.5 90.5 90.5 
57.4 64.1 63.6 63.6 63.6 63.7 
69.2 85.5 84.7 84.7 84.6 84.6 
68.6 105.0 104.5 104.5 104.0 104.0 
Di atptinceacceneon 65.0 95.6 92.0 92.0 91.5 91.2 
Blankets & comfortables|} 72.9 106.2 103.2 102 9 102.5 102.5 
Women's apparel: 
TE atancunsiqonoses 59.2 74.3 74.0 74.0 73.8 73.8 
Aprons & house dresses.| 75.5 105.9 104.9 104.9 105.4 105.4 
Corsets and brassieres..| 83.6 92.7 92.5 92.5 92.5 92.5 
} | 66.8 93.3 90.6 90.0 90.0 89.8 
Underwear...........-. 69.2 85.8 85.0 85.0 84.4 84.4 
ae 76.5 87.7 86.5 86.5 86.6 86.9 
Men’s apparel: 

Dl tnaccascnncoces 64.9 88.3 87.7 87.7 87.6 87.6 
Underwear...........- 69.6 91.8 91.1 91.1 91.5 91.3 
Shirts and neckwear....| 74.3 86.6 86.1 86.1 86.2 86.2 
Hats and caps......-.. 69.7 82.1 82.0 82.0 82.5 82.5 
Clothing, incl. overalls..| 70.1 92.0 89.9 90.0 89.5 89.5 
Ptdneséceoecencosa 76.3 96.6 94.0 93.6 93.1 93.1 

Infants’ wear 
Pitethbeondontence 74.0 100.6 100.4 100.4 100.4 100.4 
Underwear ..........-- 74.3 94.4 94.2 94.2 94.1 93.9 
| = eee 80.9 96.0 94.0 94.0 93.5 93.5 
, aS eEees 69.4 96.5 94.6 94.9 95.0 94.9 
Floor coverings. ........- 79.9 113.8 113.0 113.7 114.0 114.0 
Musical instruments. ....-. 50.6 58.5 56.6 55.8 55.5 55.4 
ee 60.1 77.0 74.0 74.0 73.9 73.9 
Elec. household appliances} 72.5 83.0 80.2 80.0 81.0 81.0 
a ate 81.5 95.0 94.1 94.1 94.1 94.1 
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Wholesale Commodity Prices Declined 0.1% During 
Week Ended June 10, According to Department of 
Labor Index 

Continuing the downward movement of the past three 
weeks the U. S. Department of Labor, Bureau of Labor 
Statistics’ index of wholesale commodity prices dropped 0.1% 
during the week ended June 10 to a new low for the year, 
Commissioner Lubin stated on June 15. ‘‘Weakening prices 
for agricultural commodities, principally grains and livestock 
and poultry, largely accounted for the deline,”” Mr. Lubin 
said. “The all-commodity index fell to 75.6% of the 1926 
average and is 1.0% below a month ago and 2.8% below a 
year ago.”” The Commissioner added: 

The farm products group declined 0.6% during the week and the foods, 
fuel and lighting materials, chemicals and drugs, and miscellaneous com- 
modities groups each decreased 0.3%. Building materials rose 0.7% 
and hides and leather products advanced 0.2%. Textile products, metals 
and metal products, and housefurnishing goods remained unchanged 
from the level of the preceding week. 

Average wholesale prices of raw materials declined 0.4% as a result of 
lower prices for farm products, copra, pepper, calfskins, bituminous coal, 
crude rubber, sand and gravel. The group index, 67.9, is 2.2% below a 
month ago and 4.2% below a year ago. The semi-manufactured com- 
modities group index advanced 0.1% during the week and the finished 
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products group index declined 0.1%. Prices of non-agricultural com- 
modities decreased 0.1% and industrial commodity prices were steady. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 


Wholesale prices of farm products declined 0.6% to the lowest point of 
the past five years, largely because of decreases of 3.1% for grains and 
1.4% for livestock and poultry. Quotations were lower for corn, oats, 
rye, wheat, calves, cows, steers, hogs, ewes, eggs, apples, lemons and 
hops. Higher prices were reported for lambs, wethers, live poultry (New 
York), cotton, oranges, fresh milk (Chicago), potatoes, and wool. This 
week’s farm products index, 62.7, is 2.6% below a month ago and 8.2% 
below a year ago. 

Average prices of foods in the wholesale markets of the country fell 
0.3%, Principally as a result of decreases of 1.2% for meats and 0.5% for 
cereal products. Prices were lower for wheat flour, hominy grits, corn 
meal, lamb, mutton, fresh pork, veal, copra, lard, pepper, raw sugar, 
cottonseed oil, and cocoanut cil. Fruits and vegetables advanced 1.4% 
and dairy products rose 0.8%. Quotations were higher for butter, canned 
string beans, and dressed poultry. The current index, 67.3, is 1.8% 
below a month ago and 7.4% below a year ago. 

Weakening prices for California gasoline, kerosene and bituminous coal 
resulted in a decline of 0.3% in the fuel and lighting materials group index. 
Average prices of anthracite and Oklahoma gasoline were higher. The 
decline of 0.3% in the chemicals and drugs group was caused by lower prices 
for fats and oils. Wholesale prices of cattle feed dropped 4.0% and crude 
rubber declined 0.3%. 

The index for the building materials group advanced 0.7% largely 
because of higher prices for yellow pine lath, gum and spruce lumber, 
yellow pine flooring and timbers, china wood oil, lineseed oil, and turpentine. 
The metals and metal products group index was unchanged at 93.5%. 
Prices were higher for scrap steel and quicksilver. Solder and pig tin 
prices declined fractionally. 

Sharp advances in prices of kipskins and side leather caused the hides 
and leather products group index to rise 0.2%. In the textile products 
group slightly higher prices for cotton goods, raw silk and burlap did not 
affect the index for the group as a whole. It remained at 66.9% of the 
1926 average. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 11, 1938, June 12, 1937, 
June 13, 1936 and June 15, 1935. 









































(1926100) 
June| June, M May | May | June) June| June| June 
Commodity Groups 10, 3, ae, t oe.t BS, i 2h, | 88. 1 It 
1939; 1939} 1939) 1939) 1939) 1938) 1937) 1936) 1935 
All commodities. ......... 75.6| 75.7| 75.8| 75.9| 76.4] 77.8| 86.7| 78.7) 79.8 
| 62.7| 63.1) 63.5) 64.1) 64.4) 68.3} 88.0) 77.4] 79.9 
Foods..............------; 67.3] 67.5| 67.6] 67.4| 68.5] 72.7| 84.5) 79.4] 83.4 
Hides and leather products_-| 92.8! 92.6) 92.6] 92.2] 92.1] 91.11107.6| 94.6] 89.4 
Textile products. ....-..---.- 66.9) 66.9) 67.1| 67.0) 67.0) 64.9) 77.4) 69.3] 69.1 
Fuel and lighting materials_.| 73.9) 74.1| 74.1| 74.4) 74.8] 76.5) 78.1] 76.6) 74.9 
Metals and metal products..| 93.5) 93.5} 93.5) 93.5) 93.7] 95.7] 95.1] 85.7] 85.9 
Building materials---------- 89.8) 89.2) 89.4] 89.3) 89.6) 90.1) 97.0) 85.8) 85.3 
Chemicals and drugs - - - - - - -- 75.6| 75.8) 75.7) 75.7| 75.7| 75.9| 83.4| 77.3) 80.4 
Housefurnishing goods -- - - -- 86.9| 86.9) 86.9) 86.9) 86.8) 88.6} 91.0) 82.9] 81.7 
Miscellaneous. .........-.-.- 73.6| 73.8) 73.7| 73.7| 74.3| 72.4| 79.4] 69.3] 68.4 
Raw materials - ---_-- sascae 67.9| 68.2| 68.5) 69.0) 69.4) 70.9) 85.6) 76.9 x 
Semi-manufactured articles..| 74.2) 74.1) 74.1) 74.0) 74.3) 72.8] 86.8) 74.1 x 
Finished products. - -.------ 79.8} 79.9) 79.9) 79.9) 80.4} 82.2] 87.6) 80.4) x 
All commodities other than 
farm products - - - -- -- ..-| 78.4) 78.5) 78.5) 78.5) 79.0! 79.9) 86.4) 78.9] 79.7 
All commodities other than 
farm products and foods 80.4| 80.61 80.7! 80.7! 81.0! 81.2! 86.0! 78.81 77.9 
x Not computed 
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May Chain Store Sales Extend Gains 

May sales of the chain stores had the largest gain over 
1938 of any month this year, according to the current review 
by “Chain Store Age.” 

The index of May sales was 110 and indicated a per- 
centage increase of 6.5% over the same month of last year. 
In April the comparative gain was 4.8%. 

Two of the five component groups in the “Chain Store 
Age” index increased the sales index in May over April, 
and in another case the index was practically unchanged. 
This is in sharp contrast with the corresponding period of 
last year, when all indices declined from April levels. 

The index figures by groups in May this year compare 
as follows: 


Variety chain group—115.0 vs. 114.3 in April; 106.1 in 
May, 1938. 

Apparel chain group—119.0 vs. 117.6 in April; 109.4 in 
May, 1938. 

Grocery chain group—101 vs. 101.3 in April; 97.3 in 
May, 1938. 

Drug chain group—152 vs. 188 in April: 122.5 in 
May, 1938. 

Shoe chain group—119 vs. 117.6 in April; 109.4 in 
May, 1938. 

——<>—_—___ 


Department Store Sales Decreased in May, According 
to Board of Governors of Federal Reserve System 
—Total Sales 13% Higher than May, 1938 

In an announcement issued June 9 the Board of Governors 
of the Federal Reserve System states that “department store 
sales decreased in May, and the Board’s seasonally adjusted 
index declined to 85 as compared with 88 in April. The 
index is shown below for the last three months and or May, 
1938. 

Total sales in May were 13% larger than in May, 1938, 
reflecting in part the fact that there was one more business 
day this year than last. In the first five months of the 
year sales were 3% larger than in the corresponding period 
of 1938, according to the Board, which presented the follow- 
ing compilation: 
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INDEX OF DEPARTMENT STORE SALES 
1923-1925 average—100 


























May, 1939 | April, 1939| Mar., 1939) May, 1938 
Adjusted for seasonal variation - __ 85 88 88 78 
Without seasonal adjustment_____ 87 88 82 80 
REPORT BY FEDERAL RESERVE DISTRICTS 

Percentage Change Number Number 

from a Year Ago of of 
Federal Reserve Districts Stores Cities 

May* 5 Months | Reporting Included 
cue Dike chee aKeneeee Se +11 +1 51 31 
SG cbichenuacsécdaceudaid +8 —1 56 27 
NG cks Bhd ote wndane +24 +5 30 14 
PIRI ge aR es op apa Satis +18 +5 38 11 
Meddansaoadieasetncns aa +16 +3 55 27 
PETG wckbbea eins bSacee +17 +7 22 17 
Ne iti ie na wenshbindowine +14 +5 SY 28 
ie a a ie oe ee we ea +16 +5 34 17 
i Genk st caceacnwdaks +11 +3 35 16 
OE eee “ox +8 aces 22 16 
nb ischSctcsa vdakGendbuee +7 +1 18 9 
oo ee ee +5 +2 94 31 
| OE RY Earn a ee ea +13 +3 544 244 

















* May figures preliminary; in most cities the month had one more business day 
this year than last year. 


—_— 
Electric Output for Week Ended June 10, 1939, 13.3% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
June 10, 1939, was 2,256,823,000 kwh. The current week’s 
output is 13.3% above the output of the corresponding week 
of 1938, when production totaled 1,991,787,000 kwh. The 
output for the week ended June 3, 1939, was estimated to 
be 2,113,887,000 kwh., an increase of 12.5% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions June 10, 1939] June 3, 1939 | May 27, 1939 | Way 20, 1939 
New Engiand.-......- 11.8 10.8 13.2 11.1 
Middle Atlantic. ..... 12.7 13.9 10.6 10.3 
Central Industrial. . . 17.5 14.5 14.2 12.0 
West Centrai........ 9.3 7.3 6.2 3.6 
ee 10.2 10.5 9.0 8.1 
Rocky Mountain. .-..- 13.6 14.4 13.0 10.5 
Pacific Coast......... 8.1 9.1 8.9 11.6 
Total United States. 13.3 12.5 11.7 10.3 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Bnded 1939 1938 1939 1937 1932 1929 
rom 
1938 
REP. Becccecce 2,244,014| 2,035,673) +10.2 | 2,199,976) 1,519,679) 1,706,719 
Bt: Bene dccees 2,237,935) 2,014,729) +11.1 | 2,212,897) 1,538,452) 1,702,570 
BEER, Bcscccece 2,225, 2,017,653; +10.3 | 2,211,052) 1,537,747) 1,687,229 
Mar. 25......-- 2,198,681; 1,975,239) +11.3 | 2,200,143] 1,514,553) 1,683,262 
Me: | Babdecsse 2,209,971) 1,978,753} +11.7 | 2,146,959) 1,480,208; 1,679,589 
ASE, Seccccese 2,173,510 .447| +9.2 | 2,176,368) 1,465,076) 1, .291 
I Bisnossese 2,i70,671| 1,957,573) +10.9 | 2,173,223| 1,480,738) 1,696,543 
. =e .199,002| 1,951,456) +12.7 | 2,188,124) 1,469,810) 1,709,331 
BED, Bhecccvece 2,182,727| 1,938,660) +12.6 | 2,193,779] 1,454,505) 1,699.822 
May 6..-...--. 2,163,538/ 1,939,100} +11.6 | 2,176,363] 1,429,032) 1,688,434 
May 13.......- 2,170,750) 1,967,613) +10.3 | 2,194, 1,436,928) 1,698,492 
BEG Bis ecccocs 2,170,496) 1,967,807; +10.3 | 2,198, 1,435,731) 1,704,426 
May 27....-.-.- ,204,858| 1,973,278} +11.7 | 2,206,718) 1,425,151) 1,705,460 
BE Boasasece 2,113,887| 1,878,851); +12.5 | 2,131, 1,381,452) 1,615,085 
ee an ncanks 2,256.823' 1,991,787! +13.9 ' 2,214,166) 1,435,471' 1,689,925 





Secretary of Labor Perkins Reports Gain of 43% in 
Permits Issued for Residential Construction During 
April as Compared with Year Ago—Total Con- 
struction Showed Gain of 19% 

The volume of residential construction for which permits 
were issued during April was 43% greater than during the 
corresponding month of 1938, Secretary of Labor Frances 
Perkins reported on May 27. “All seven geographic divi- 
sions shared in the increases in residential construction ac- 
tivity, the most important gains being in the West North 
Central and the West South Central States,” she said. 

Miss Perkins also stated: 

There was a decrease of 3% in the permit valuation for new non- 
residential buildings and an increase of 3% in the volume of additions, 
alterations, and repairs over the year period. Total construction showed 
a gain of 19%. These data are based on reports received by the Bureau 
of Labor Statistics from 2,052 cities having an aggregate population of 
approximately 60,000,000. 

There was a decrease of 7% in permit valuation for all types of build- 
ing construotion, comparing the current month with March. This de- 
crease was brought about by a decline of 7% in the permit valuation 
of new residential buildings and of 15% in non-residential buildings. 
There was, however, an increase of 10% in indicated expenditures for 
additions, alterations, and repairs to existing structures, comparing April 
with March. 

In making available the report, the Department of Labor 
also had the following to say: 

The percentage change from March to April, 1939 in the permit 
valuation of the various classes of building construction is indicated in 
the following table for 2,052 cities having a population of 1,000 or over: 





Change from March to April. 1939 


Class of Construction 








All Cittes l Ercl. New York 
New residential -.-...-.-..-. Lbtp eEtheenbbewe 7.4% “5.7 % 
New non-residential. .......-.-------- oaeuwl 15.1% 13 7% 
Additions, alterations, repairs...........---- +10 1% +5.1% 
4 7° 64° 
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There were 23,671 family dwelling units provided 
keeping dwellings for which permits were issued during April in 
cities. This is a decrease of 8% as compared with March. 
The percentage change in the permit valuation from April, 
class of construction, is given below for the same 2,052 cities: 


in the new house- 
these 


1938, by 





( rhange from April 1938 to ane 1939 





Class of Construction 








All € “tttes Excl. New Y York 
New residential. ........--.------------<-- ~ 43 0" +4] 
DSI 0. 0 + Cn sccceceeneesasses | — 3° +2 9° 
Additions, alterations, repairs.....-.-.-.---- | +3.0% 4+1.0% 
WOO... cons ccsnconccssecccsancsseocesecn= +19.0% +20.0% 
Compared with April, 1938, there was an increase of 46% in the 


number of family dwelling units provided. 
The changes in permit valuation occurring between the first four months 
of 1939 and the corresponding period of 1938 are indicated below: 





Change from First 4 Mos. of 1938 
to fetid 4 Mos. of 1939 
Class of Construction —— naan eS 
Al c “tates | Ercl. New York 

SO —— os _ —_ 
New residential. - --.---------------------- + 36. 5% + 61 3% 
New non-residential - - - - ------------------- + + 3 | + 22.9%; 
Additions, alterations, SOPONS. ...-220-<eeee- 5.0% +10.2% 
Total... cc ccccccccccnencosesessesesese= 4-19.5° 435.9% 








During the first four months of 1939 permits were issued for buildings 


to cost approximately $641,386,000. Of this amount, $341,874,000 was 
accounted for by new residential buildings, $188,345,000 for new non- 
residential buildings, and $111,167,000 for additions, alterations and 
repairs. 


in addition 


The data collected by the Bureau of Labor Statistics show, 
which 


to private and municipal construction, the value of buildings for hi 

contracts were awarded by the Federal and State governments in the cities 

the report. For April, 1939, the value of these buildings 
amounted to $11,051,000; for March, 1939, to $12,856,000, for 

April, 1938, to $9,123,000. 

Permits were issued during April for the following important building 
projects: In New York City—in the borough of the Bronx, for apart- 
ment houses to cost over $4,000,000; in the Borough of Brooklyn, for 
apartment houses to cost approximately $1,500,000; in the Borough of 
Queens, for one-family dwellings to cost over $2,000,000 and for apart- 
ment houses to cost approximately $2,000,000; in Mineola, N. Y., for a 
courthouse to cost over $1,500,000; in Yeadon, Pa., for apartment houses 
to cost over $500,000; in Philadelphia, Pa., for one-family dwellings to 
cost over $850,000, and for school buildings to cost over $2,000,000; in 
Chicago, Ill., for one-family dwellings to cost more than $1,000,000; in 
Detroit, Mich., for one-family dwellings to cost approximately $3,500,000 ; 
in Toledo, Ohio, for school buildings to cost over $700,000; in Davenport, 
Iowa, for school buildings to cost approximately $500,000; in Minneapolis, 
Minn., for apartment houses to cost nearly $900,000; in Washington, 
D. C., for one-family dwellings to cost approximately $1,200,000; in 
Miami, Fla., for one-family dwellings to cost over $800,000; in Miami 
Beach, Fla., for hotel buildings to cost over $800,000; in St. Petersburg, 
Fla., for a housing project to cost approximately $650,000; in Baltimore, 
Md., for one-family dwellings to cost over $600,000; in Charlotte, N. C., 
for an institutional building to cost approximately $700,000; in Richmond, 
Va., for a hospital building to cost more than $500,000; in Alexandria, 
Va., for apartment houses to cost over $500,000; in Fayetteville, N. C., 
for a hospital building for the Veterans’ Facility to cost over $1,100,000; 
in Nashville, Tenn., for school buildings to cost approximately $1,000,000 ; 
in New Orleans, La., for a low-cost housing project to cost nearly 
$2,500,000; in Houston, Tex., for one-family dwellings to cost over 
$1,000,000, for apartment houses to cost $1,000,000, and for store and 
mercantile buildings to cost nearly $980,000; in Lafayette, La., for school 
buildings to cost approximately $600,000; in Los Angeles, Calif., for 
one-family dwellings to cost more than $3,000,000 and for apartment 
houses to cost approximately $1,200,000; in Oakland, Calif., for apart- 
ment houses to cost approximately $600,000; in San Diego, Calif., for one- 
family dwellings to cost over $500,000; in San Francisco, Calif., for one- 
family dwellings to cost nearly $800,000, and in Burbank, Calif., for one- 
family dwellings to cost more than $650,000. 

TABLE 1.—PERMIT VALUATION OF BUILDING CONSTRUCTION, 
TOGETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,052 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED, 


included in 
and 



















































































New Residential Buildings 
Percentage No. of Percentage 
No. Permit Change from— | Families| Chance from— 
Geographic Division of Valuation, |---| Provided 
Cities | April, 1939] Mar., | April, for Mar., , April, 
1939 1938 |April’39| 1939 1938 
All divisions ......- 2,052/$87,619,578] —7.4| +43.0] 23,671] —8.1) +45.5 
New England. -.-- 142| $4,202,165} +42.4) +10.6 1,001} +70.5| +12.7 
Middle Atlantic -- 528] 21,385,415] —18.9] +44.0 5,288] —-23.1] +52.5 
East North Central. 454) 15,693,865] —18.6]) +43.0 3,248] —19.8] +39.3 
West North Central 190 ,855,217]| +38.5|) +63.5 1,629] +49.2} +55.1 
South Atlantic... -_-. 230} 10,976,792] —13.2| +25.2 3,174) —15. 1) + +29.4 
East South Central_ 86) 1,493,317] +17.0) +36.5 641 +11.1) +40.6 
West South Central 125 9,281,019] +26.4/4+105.5 2.836] +23.5 5| +786 
Mountain. -....... 87| 2,336,179] +12.4| +36.6 813 +19.6) +55.7 
| Pee 210! 16,395,609! —11.0| +37.0 5.0411 —13.91 +43.7 
Total Building Construction 
New Non-Residential (Including Alterations 
Butidings and Repairs) 

: Population 
Geographic Percentage Percentage (Census 
Division Permit Change from— Permit Change from— | of 1930) 

Valuation .| ————— Valuation, ;}————_-—-—-— 

Apr., 1939] Mar., , April, |April, 1939| Mar., | April, 

1939 1938 1939 1938 

s $ 

All divisions . .|/42,446,666) —15.1| —3.3/161,573,507| —6.7| +19.0/59,991,651 
New Engiand.| 2,062, 263 —50.4) —19.2| 8,981,323} —7.1| —0.5| 5,518,975 
Mid. Atlantic.) 9,511,535) +15.7| —22.9| 41,995,296] —0.6| +16.2/18.469.644 
E. No. Central) 7,989,245) —-23.0| —25.8| 28,360,740] —19.6| +4.5/14,.851.882 
W. No. Central) 3,618,255) —37.1| +81.7| 11,742,620) —4.9) +59.3] 4,514,247 
South Atlantic) 6,569,648) +11.0) +70.2| 20,985,554 —1.4] +35.9] 4,911,533 
E. So. Central.| 1,748,542) —1.0} +10.6| 4,034,050] —1.6| +4.8] 2.073.664 
W. So. Central) 3,531,637) +34.7| +11.6| 14,179,552] +21.9] +33.0] 3,248,908 
Mountain. ..-| 1,377,734) —42.3) +71.1| 4,392,151] —12.2} +34.8] 1,146,393 
i 6,037,807! —31.4! —11.9| 26,902,221! —15.1! +17.7! 5.256.405 
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Wholesale Commodity Prices Declined Still Further 
During Week Ended June 10 Reaching Lowest 
Level Since 1934, According to National Fertilizer 
Association 

Continuing its downward trend for the fifth consecutive 
week, the wholesale commodity price index compiled by the 

National Fertilizer Association dropped during the week 

ended June 10 to 71.6%—the lowest point recorded since 

1934—from 72.0% in the previous week. A month ago the 
index (based on the 1926-28 average of 100%) —— 
e 


72.6%; @ year ago, 74.4%, and two years ago, 86.9 
Association’s announcement, under date of June 12, con- 
tinued: 


Last week's drop in the all-commodity index was due to lower prices for 
foods and farm products. The price trend for industrial commodities was 
upward. With 10 items in the group declining and 5 advancing, the food 
price average fell to a new low for the recession. In the farm product 
group higher prices for cotton, wool, and poultry were much more than 
offset by declines in grains and livestock; the result was a marked decline 
in the farm product price index, which is now lower than at any time since 
July, 1934. While toods and farm products were declining the average 
for all cther commodities advanced to the highest point reached since 
June, 1938. Higher prices for fuel oil and gasoline took the fuel index to 
a new high point for 1939. The textile and building material indexes both 
advanced to the highest points reached since 1937. The upturn in the 
textile index reflected higher quotations for cotton goods and yarns, as well 
as for raw fibers. 

Twenty-seven price series included in the index declined during the week 
and 24 advanced; in the preceding week there were 19 declines and 17 
advances; in the second preceding week there were 16 declines and 25 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by The National Fertilizer Association 1926-1928— 100) 

Per Cent | | Latest Preced- | Month | Year 
Each Group | Week \ing Week igo Ago 
Bears to the | Group | June 10,| June 3, |May 13,| June 11 
Toal Index 1939 | 1939 | 1939 | 1938 

25.3 | Foods. - - weoe--------| 67.8 | 68.4 | 694 | 73.0 
| Fats and oils--_.-______- | 49.3 | 49.4 50.3 | 58.2 

| Cottonseed Oil..._____- 62.6 62.1 63.5 | 75.9 

23.0 Farm Products... _-- 59.4 61.6 63.0 | 66.1 
Sea 53.6 | 52.3 50.5 | 45.6 

a 58.0 598 57.3 62.4 

| Ps cdetancebannen 59.7 63.3 66.8 | 72.6 

17.3 Die or 6 end Dba ieee 77.6 76.6 75.5 | 794 
10.8 | Miscellaneous commodities _ 77.8 | 77.7 77.9 | 76.1 
8.2 TI . écodesdbetnidndees 63.2 62.4 62.2 56.8 
7.1 Rh - <1¢ 2 podbbecnseeowes 87.8 87.8 89.0 94.8 
6.1 Building materials.._....__- 84.9 $3.9 $4.5 80.9 
1.3 Chemicals and drugs. -- ~~ - - 91.9 91.9 91.9 | 94.0 
3 Fertilizer materials - --._---- | 71.3 71.3 | 71.3 | 68.9 
3 ae | 77.2 | 77.2 77.3 | 768 
3 Farm Machinery ........... 94.9 94.9 94.8 | 98.1 
100.0 | All groups combined____- 716 | 720 | 726 | 744 
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May Constructign Highest for the Month Since 1930— 
Private Awards Up in Month and Year 


Major engineering construction awards for May, $252,- 
992,000, are the highest for any May since 1930, and exceed 
every month this year except January according to **Engineer- 
ing News-Record.’ May construction volume is 5% above 
last month, and 38% higher than in the corresponding 
month last year. 

Awards for 1939 to date total $1,294,829,000, a 25.5% 
increase over the corresponding period last year, and the 
highest five-month cumulative total since 1930. Public 
construction is the highest on reeord for the initial five- 
month period, and is 63% above 1938. Private awards are 
25% below a year ago. 

Private construction for May, however, tops April by 
10.5%, and last May by 11%. Publie construction records a 
3% increase over a month ago, and a 49% gain over May, 











1938. Award values for the three months are: 

May, 1938 April, 1939 | May, 1939 

| (4 Weeks) (4 Weeks) (4 Weeks) 
—_— - — —— — 
Total.............-...--...-.... | $183,806,000 | $240,735,000 | $2: 52.992, 000 
She avudakivendeusmsdditemed 56,997,000 57,446,000 | 63,480,000 
eee ENas aE: 126,809,000 183,289,000 | 189,512,000 
State and municipal..........._._- 117,366,000 170,335,000 | 160,604,000 
Federal ____ he 9.443.000 12,954,000 |  28,908.000 





May totals | in the classified construction group compared 
with those of April show gains in public buidlings of 64%; 
industrial buildings, 162%; sewerage, 8%; and unclassified 
construction, 50%. Losses are reported in streets and roads, 
20%; commercial buildings and large-scale housing, 38%; 
bridges, 12%; waterworks, 59%; and earthwork and drainage, 
5%. 

Comparisons with May, 1938 show increases in streets 
and roads of 22%; publie buildings, 367%; industrial build- 
ings, 27%; bridges, 12%; sewerage, 116%; unclassified 
construction, 153%; and decreases in commercial building 
and large-scale housing, 33%; waterworks, 74%; and earth- 
work and drainage, 0.1%. 

Geographieally, four of the six sections report higher 
construction totals than in April. South is 30% higher, 
Far West, 19%; west of Mississippi, 10%; and Middle 
Atlantic, 1% higher. 

C ‘ompared with May, 1938, South, Mdddle West and west 
of Mississippi report gains of 142%, 121%, and 63% in that 
order. Far West holds at its last year’s level. 


New Capital 


New capital for construction purposes for May, $165,897,- 


000, is 256% higher than in the corresponding ‘month last 
year. The current month’s total is made up of $63,380,000 in 
State and municipal bonds, $49,878,000 in corporate security 
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issues, $31,822,000 in United States Housing Authority 
loans for low-rent slum-clearance projects, $15,590,000 in 
Rural Electrification Administration loans, and $227 ,000 
in Publie Works Administration allotments for Federal 
construction. 

New construction financing for five months of 1939 totals 
$834,554,000, a 48% increase over the $564,886,000 for the 
corresponding period last year. Of the 1939 total, $396 ,- 
380,000 is private investment, 11% higher than a year ago. 

OO 


Trend of Business in Hotels According to Horwath & 
Horwath—May Sales 3% Above Year Ago 

In their monthly survey of the trend of business in hotels, 
Horwath & Horwath state that ‘hotel business continued in 
May to surpass the corresponding month of last year, In 
sales, occupancy and rates.’”’ The firm went on to say: 

Chicago, Cleveland and Texas made better comparisons than last month 
Philadelphia, Detroit and ‘‘all others,’’ less favorable ones. 

Of course interest focused on New York City because of the opening of 
the World’s Fair on April 30, and it showed substantial improvements in 
both sales and rates. Thus: 





Increase Over May 1938 








—_—_— | Occupancy 
Total | Rooms | Restaurant; Rates | 
Transient hotels__---- | 21% 30m | 12% | 25% | 59% 
Residential hotels - ---- 10 12 6 \ 5 75 





Naturally the transient hotels had by far the largest increases, yet the 
residentials also benefited considerably. Average room rates rose sharply, 
but occupancy, only slightly. The chief reasons for the higher average 
rates were the increase of 50% in double occupancy, and the discontinuance 
by many hotels of weekly rates, all rooms being put on a regular transient 
basis. 

Residential hotels had a 4-point increase in occupancy while transients 
had one of only 2 points; in fact some of the transient hotels had fewer 
rooms occupied than a year ago and a few had lower room sales because of 
rate adjustments. With the prospect of further increases in double occu- 
pancy and in number of rooms cccupied during the coming months, the 
outlook is encouraging. 

The Pacific Coast district also showed substantial gains as a result of 
the San Francisco exposition. 





| ! 
| 






































Total Rooms | Restaurant Rates | Occupancy 
San Francisco......-- 14% 19% | 7% | m% | 67% 
Rest of Pacific Coast 4 ! 2 ! 6 1 51 
TREND OF BUSINESS IN HOTELS IN MAY, 1939, COMPARED WITH 
MAY, 1938 
Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percentage Percent- 
age of 
Same | Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dee, (—) 
New York City--...-.-.-- +17 +23 +10 65 61 +17 
CRAGEED.. « 0.0 6 ecccece-- winded sdb sien 64 64 o<-- 
Philadelphia. ..-.--.---.- —10 — —12 46 49 —3 
Washington.-._....-.--- +4 +3 +5 70 68 + 1 
Ce cansweroonee +18 +21 +15 78 68 +6 
Ps 6 etnsceossesss —2 -4 +1 56 56 —4 
Pacific Coast ........-- +6 +6 +6 57 56 +4 
BOs 266 sccecenceces 8 —7 —9y 66 70 —2 
A GERGID. cccccccceces oben 1 +1 63 61 --1 
TOON... con408000+ees +3 +4 +2 63 61 +2 
Year to date. . 1 1 63 64 
— 


Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Fed- 
eral Reserve districts are shown in the following extracts 
which we give from the “(Monthly Reviews” of the Federal 
Reserve banks of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: 

First (Boston) District 

The Federal Reserve Bank of Boston in its ‘‘Monthly 
Review” dated June 1 states that ‘‘there was a moderate 
decrease between March and “i in the level of general 
business activity in New England, after allowances had been 
made for customary seasonal changes, with reductions in 
most of the major lines of industry.’’ The bank also had 
the following to say: 

Activity in this district during the first quarter of the year was sub- 
stantially higher than a year ago and, despite the decline between March 
and April, remained higher than in April last year. During the four-week 
period ending May 6 carloadings in New England were 11.9% higher than 
in the corresponding period last year. Sales of New England department 
stores and apparel shops during April were 3.7% less than in April last 
year and for the first four months of 1939 were 1.1% lower than in the 
corresponding period a year ago. 

Cotton consumption by mills in New England during April was 67,776 
bales, as compared with 84,839 bales in March and 49,651 bales in April 
last year. 

In New England during April production of boots and shoes is estimated 
to have been 12,009,000 pairs. This was a decrease of about 26% from the 
total produced in March and about 13% under that of April last year 

During April there was a decrease from March of 2.2% in the total 
number of wage earners employed in representative manufacturing estab- 
lishments in Massachusetts a reduction of 4.2% in the amount of aggregate 
weekly payrolls, according to the Massachusetts Department of Labor and 
Industries. 

Second (New York) District 


‘‘Judging from available weekly data, it appears that, 


after allowance for seasonal changes, business activit in 
May was maintained at or only slightly below the April 
level,” said the Federal Reserve Bank of New York, in 
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presenting in its ‘‘Monthly Review” of June 1 its indexes 
of business activity. ‘‘The subsidence of anxieties over the 
European political situation and the settlement of the bitu- 
minous coal labor controversy around the middle of the month 
were factors tending to ohesk an extension of the January to 
April decline,” the bank said, adding: 


Following six weeks during which output was reduced to about one-third 
of the preceding rate, bituminous coal mining increased sharply in the 
latter part of May, and at the same time the concern of consumers over coal 
shortages was dissipated. Reflecting a well stocked position of dealers, the 
daily rate of automobile production appears to have declined moderately; 
there was also a decline last year, but in 1936 and 1937 production was 
maintained at about the same level in May as in April. Narrow profit 
margins at existing quotations for spot cotton apparently occasioned some cur- 
tailment in cotton millactivity during May. Shipments of freight by railway 
in the first three weeks of May were practically unchanged from the April 
average after seasonal adjustment. 

The direct and indirect effects of the suspension of bituminous coal 
mining in the Appalachian area played an important part in a reduction in 
the general level of business activity in April. For the country as a whole 
only about one-third as much bituminous coal was mined in April as in 
March, and measures taken to conserve existing coal supplies accounted in 
part for a somewhat larger than usual reduction in steel ingot production. 
The daily rate of pig iron output also declined and copper production failed 
to advance as usual between March and April. Automobile production was 
maintained at about the same daily rate as in March, but a pronounced 
increase has occurred in April in most previous years. Electric power pro- 
duction declined somewhat mcre than usual in April, shoe production was 
reduced considerably more than in most other years, and the dollar value of 
machine tool orders was lower, following a four-month rise. On the other 
hand, anthracite coal production expanded sharply in April as a result of 
the bituminous coal dispute, and mill consumption of cotton was maintained 
close to the March level. 

After allowing for the changing date of Easter and other seasonal factors, 
about the usual seasonal increases occurred during April in department store 
and mail order house sales throughout the country. Little change from the 
March level was indicated in sales of grocery chain stores, while sales of 
chain stores other than grocery showed a considerably larger than seasonal 
gain. On the other hand, merchandise and miscellaneous freight car loadings 
failed to advance as much as usual during April, and a large decline occurred 
jn shipments of bulk commodities, reflecting primarily a marked reduction 
jn coal loadings. 


(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 




















April Feb., | March | April, 
1938 1939 1939 1939 
Industrial Production— 
Dt tivsticndaadenddekunedsaedseauesabses 40 68r 66r 61 
0 ee rere ae 63 80 75 72p 
DCE cehkucaneccdennedaendiadacwe 39 79 72 62 
DT -piginavetdsisadnnnseewneensedss 48 85 80 72 
CC eee 66r 80 82 34p 
ic nctudddusabeashnasbaane 91 87 88 91p 
EE kbcbcdactuswncestnucneeéascsicn 83 91 91p 89p 
CO eee 51 65 68 a 
Cotton consumption..............---.--.. ee 70 95 95 97 
Dts ccesetondnccnedeccusnanan 48 106 113 85p 
Dette hoUsedecdoseeeevesessoinsibocasuac OS 110 110p 99p 
DD dic cn kn te ewidokbecbidgiuesh aaa 79 78 90 83 
Ee BNNs 0 ban ccddsaswencnsasdesuws 89 87 91 89 
Employment— 
Employment, manufacturing, United States _.-. 86 92 92 92p 
Employee hours, manufacturing, United States_ - 64 74 74 73p 
Constructton— 
Residential building contracts.__.........._.- 24 48 44 3 
Non-residential building & engineering contracts- 49 67 53 71 
Primary Dtstributton— 
Car loadings, merchandise and miscellaneous. - - - 68 79 78 76 
Clee Ss, GE 6 cee cdcedcccavenccussoues 63 71 72 60 
OO, Se ee ee eee 92 80 &8 81 
SET 60 6006000085 8084085000856060046656% 62 66 71 77 
Distribution to Consumer— 
Department store sales, United States_________- 81 85 86 85 
Department store sales, 2nd District._......._- 78 76 81 79 
Ce PEE GENS ce anccccecnesccececcoseass 99 112 115 1l4p 
Other chain store enles. .....-.ccccccceccc.cuce 91 93 88 99 
og ee eee 91 94 98 100 
New passenger car registrations .............. 48r 79 68p 64p 
Velocity of Deposits z 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)-........------- 61 60 60 59 
Velocity of demand deposits, New York City 
(1919-25 average—100)..................-- 40 35 36 31 
Prices and Wages z 
General price level (1913 average—100)__....-.- 152 154 154 152p 
Cost of living (1913 average—100) ._...--.-..-- 149 146 146 146 
Composite index of wages (1926 averace——100) - - 110 111 111 llip 





r Revised. z Not adjusted for trend. 
Third (Philadelphia) District 


Industrial production in the Third Federal Reserve Dis- 
trict declined slightly from March to April, owing to curtailed 
output of bituminous coal and of manufactured consumers’ 
goods, it is stated in the June 1 ‘‘Business Review” of the 
Federal Reserve Bank of Philadelphia. From the “Review” 
we also take the following: 

Production of durable goods continued unchanged. 
the four months this year averaged about 14% higher than in the same 
period last year. Preliminary reports for May indicate some improvement, 
particularly in certain lines producing durable goods. Construction of 
family houses, factories, commercial buildings and public works and utilities 
increased further, while that of apartments, hotels, and educational build- 
ings declined from March to April. 

Employment and payrolls in 12 lines of trade and industry declined from 
March to April. 

Retail trade sales have increased seasonaMy, while business at wholesale 
establishments has slackened somewhat. Compared with a year ago, dollar 
sales at retail and wholesale have continued larger. Inventories of mer- 
cha ndise in both channels of trade declined. : 

Manufacturing: Demand for factory products in this district showed 
little change in April and continued relatively steady in May. Inquiries 
have been in about the same volume as in the previous month in practically 
all reporting lines, and sales have been moderately well maintained except 
for seasonal! declines in the case of textiles and shoes. Productien is still 


p Preliminary. 


Industrial activity in 
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closely geared to consumption, and backlogs have}continued larger than last 


year. ee ee) 
Fourth (Cleveland) District 


The Federal Reserve Bank of Cleveland in its “Monthly 
Business Review” dated May 31 reports that “‘business con- 
ditions in the Fourth Federal Reserve District during April 
were not as satisfactory as in March, and in most industties 

roduction was curtailed. Industrial employment in Ohio 

ell 2% and payrolls were 5% below the March level.”” The 
bank further states: 

The national] steel operating rate declined from about 50% of capacity 
late in April to 45.5% in the third week in May. In the last week of the 
month operating rates rose three points. In some steel-producing areas 
of the district production ran counter to the national trend in the early 
part of May, largely as a result of somewhat better purchases by automobile 
manufacturers. —— 

Automobile assemblies in April were off 35,000 units from March, al- 
though an increase is usual, and production declined further in al] but one 
week of May. Local parts makers reported a falling-off in orders. Plate 
glass production was curtailed sharply and rubber plants reported a re- 
duction in the demand for original equipment tires. . . . 

Coal production was at a virtua! halt in this district during April and the 
first half of May. In most areas, however, operations have been resumed 
and railroad carloadings have increased. Low coal production was a factor 
in the late opening of the lake shipping season, although weather and large 
ore carryover stocks at lake ports and furnaces also contributed to the 
Gelay. «+ » 

The construction industry continued to show strength during April and 
the first of May. Largely as a result of publicly-financed projects, total 
contracts awarded in this district during April were 40% higher than 
jn March and more than double the volume of April 1938. : 

Retail sales in general increased less than usual during April, but appeared 
to be following seasonal trends in May. At this time last year sales were 
at their low point for the 1937-38 recession. 


Fifth (Richmond) Districts 


From the May 31 “Monthly Review” of the Federal Re- 
serve Bank of Richmond we take the following regarding 
business conditions in the Fifth District: 

The strike of bituminous coal miners in the Appalachian region, which 
began on April 1 and continued six weeks, threw about 150,000 men out of 
work in the Fifth district, including miners, employees of railroads engaged 
n hauling coal, and workers in scattered industrial plants affected by coal 
shortage. A local strike of tobacco factory workers in Richmond and 
Durham removed 2,000 men and women from payrolls for one week in 
April. There was also a reduction of about 7% in operating time in the 
district’s cotton textile mills last month. On the other hand, construction 
work broadened further, and increased activity on farms called for some 
additional agricultural workers. However, the new jobs provided did not 
equal the lay-offs of miners, railroad employees and industrial wage earners 
resulting either directly or indirectly from the coal strike, and therefore 
there was a material decrease in consumer purchasing power in the Fifth 
district in Apriland thefirst halfof May. . . . . 

Sales in department stores in the district in April were 7% smaller than 
in either March this year or April last year, the decrease during the year 
being partly due to an earlier Easter this year and partly to an additional 
business day in April 1938. Retail sales of furniture, on the other hand, 
were 13% better in April this year than in March, and 3% better than in 
April last year. Wholesale trade in 216 firms declined 12% from March to 
April, but in the latter month was about equal to the volume of business 
done in April 1938. Automobile sales in the district increased over March 
sales, and were 43% ahead of sales in April last year, although April, 1939 
sales in West Virginia were only 22% higher than sales in April, 1938. The 
value of building permits issued in Fifth district cities last month was lower 
than the value for either March this year or April last year, but contracts 
actually awarded last month totaled more than in any other month since 
March 1930. Cotton consumption in Fifth district mills and shipments of 
rayon yarn declined in April, but both continued substantially above con- 
sumption and shipments a year ago. 


Sixth (Atlanta) District 


The May 31 “Monthly Review” of the Federal Reserve 
Bank of Atlanta states that “business and industrial activ- 
ity in the Sixth Federal Reserve District declined somewhat 
in April but continued well above the corresponding period 
of last year. The following is also from the ‘‘Review”’: 

The daily rate of department store sales increased less than usual and the 
seasonally adjusted index declined but was still the highest for April of any 
recent year. Wholesale trade declined more than usual. Residential 
building increased but other construction declined, and textile operations, 
iron and steel production and coal output were lower. 

The April increase of 14.0% in residential contracts in this district com 
pares with a decrease of 8.6% for the 37 Eastern States, but the April 
changes in department store sales, total construction contract awards, 
textile operations and iron and steel activity in this district were less favor- 
able than for the country as a whole. 

Comparing April this year with that month in 1938 the gains in depart- 
ment store sales and textile operations in this district were larger than for 
the country, but other series compare less favorably. The district increase 
of 20.1% in electric power production in March, over March last year, 
compares with a national average gain of 11.1%. 


Seventh (Chicago) District 


According to the Chicago Federal Reserve Bank, the trend 
of industrial production in the Seventh District was generally 
downward during April and, with few indications of improv- 
ing demand, May output will probably show no expansion. 
In its “Business Conditions” of May 25, the bank also had 
the following to say: 

Building construction furnished an important exception to the down- 
ward trend, as activity in that industry continued to rise in April. In 
most phases of production the level of output and incoming business re- 
mained considerably higher than in the same 1938 period when few signs 
of improvement could be noted. Department store trade in April aggre- 
gated less than in March, but business in the retail shoe and furniture 
trades rose further. The majority of wholeslae trade groups had smaller 
sales in the period than a month previous. 

Declining demand effected a reduction in operations of steel mills in the 
Chicago district during April and into May. Lack of buying by the auto- 
motive industry was to a great extent responsible for this decline, although 
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recent price concessions on items sold to that industry have produced some 
increase in business. As sales leveled off in April, the manufacture of 1939 
model automobiles fell moderately below the March volume and rather 
sharp curtailment in production took place in the early part of May. Ship- 
ments from steel and malleable casting foundries of the district were lighter 
in April than a month previous, as were those from the majority of stove 
and furnace factories. A more than seasonal decline was recorded in output 
of furniture manufacturers, and activity in the paper industry diminished. 
On the other hand, building contracts awarded in this area rose 18% over 
March, chiefly because of increased public works construction. The move- 
ment of building materials expanded less than seasonally. 

Employment and payroll volumes recorded a slight non-seasonal decline 
between mid-March and mid-April, but increases over a year ago were larger 
than a month previous. 

Because of a decrease in Chicago, total April sales of Seventh district 
department stores were 2% smaller in April than in the preceding month. 
They remained, however, 3% above the corresponding 1938 volume and 
with fewer trading days in the current period, daily average sales were 5% 
larger than in March and 6% above last year. 


Eighth (St. Louis) District 


In the May 31 review of “Business Conditions’ of the 
Federal Reserve Bank of St. Louis, it is stated that ‘“‘com- 
merece and industry in the Eighth District in April and the 
first half of May underwent no marked changes as contrasted 
with the similar period immediately preceding. Such varia- 
tions as occurred were traceable in large measure to seasonal 
influences and as a whole activities were measurable above 
levels obtaining at the same time a year ago.”” The monthly 
review also had the following to say: 


Production receded slightly in April from March, but decreases were by 
no means universal, some Jines continuing the upward trends which began 
last winter. Distribution of merchandise, as indicated by car loadings of 
railroads operating in the district and statistics of manufacturers and mer- 
chants available to this bank, was well sustained, despite the handicap of a 
late spring which restricted the movement through retail channels of certain 
seasonal goods, notably apparel, boots and shoes and groceries. . . . 

April production of bituminous coal in this area decreased sharply fro 
March, and was also much smaller than a year ago. In both comparisons 
the decline in output was attributable to the closing of mines incident to the 
labor dispute in the Appalachian region. In all fields of this district re- 
opening of mines became general at mid-May and production by the end of 
the month is expected to be close to normal. 

Included in favorable developments during April was a notable increase 
in building activities, as reflected in permits issued and actual construction 
contracts let, the latter reaching the highest point since last January. 
In line with the improved building situation, production and shipments of 
building materials expanded in more than the seasonal amount. Output 
of lumber increased from March to April and was measurably greater than 
a year ago. In States of this district production of Portland cement in 
March, the latest available figures, was 20% greater than for the same month 
in 1938. Increased activities were reported at glass, fire clay, and paint 
factories. April sales of plumbing and heating supplies and accessories 
were 8% and 9% greater, respectively, than a month and a year earlier. 

Retail trade in April, as reflected by department store sales in the chief 
cities, was moderately higher, than in March and a year ago, and cumulative 
total for the first four months was larger by 2% than in the comparable 
period in 1938. 

Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, 
business volume in April about equaled that of March and 
was well above April last year. In its “Monthly Review” 
of May 28 the bank also had the following to say: 


Building contracts awarded in April as reported by the F. W. Dodge 
Corp. were nearly double the relatively high level of the preceding month 
and were more than twice as large as in Apri! last year. e + 

Building permits issued in 51 reporting cities were 75% larger in April 
1939 than in April 1938, the 111% increase in new construction being 
partially offset by the 24% decrease in permits for repairs. 

Department store sales in April were in about the same volume as in 
April last year at both city and country stores. . . . 

Business failures in April were a little larger in number and much larger 
in amount than in the preceding month but were fewer and liabilities were 
only one-third as large as in April 1938. ° 

Electric power consumption in the district was about as large in March 
as in February, the increase in Montana offsetting the small decline in the 
other States, and was about 10% larger than in March last year. The 
Minnesota employment index for March, 96, was two points higher than in 
February and in March, 1938. The number of mining employees at 
copper, gold and silver mines in the district was about the same at the end 
of April as at the end of March and at the end of April last year. Flour 
production at Minneapolis and at other mi.lsin the Ninth District declined 
during April but both were higher than in April last year. Flour ship 
ments from Minneapolis also declined during April whereas linseed product 
shipments increased, but both flour and linseed shipments were larger than 
in April 1938. 


Tenth (Kansas City) District 


From the May 31 “Monthly Review” of the Federal Re- 
serve Bank of nsas City we take the following regarding 
agricultural and business conditions in the Tenth District 
during April: 

Dollar volume of April sales at reporting department stores in the district 
was about 3% less than a year ago. The month had one less business day 
this year than last, the Easter date in 1939 was one week earlier on April! 9 
while in 1938 it was April 17, and retail prices are slightly lower than at this 
time last year. When allowance is made for these factors, the volume of 
sales on a comparable basis probably was above a year ago. a= 

Total retail sales in April and in the first four months of the year were 
slightly above a yearago. .. . 

The value of April wholesale sales in the district was 3% under a year ago 
and decreases were general for all principallines. . . . 

April was unusually dry and near the end of the month wheat was de- 
teriorating rather rapidly. Scattered light rains in the first three weeks of 
May have brought some relief. Otherwise, conditions have been generally 
favorable for the planting of crops. 

Wheat and corn are coming to market in much larger quantities than a 
yearago. Prices of these grains have strengthened, especially wheat prices. 


Hogs are being marketed in much larger numbers and cattle moderately 
so. The price of beef steers and hogs is about a cent a pound lower than in 
March, but lamb prices are somewhat higher. 
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Eleventh (Dallas) District 


From the June 1 ‘Monthly Business Review” of the Fed- 
eral Reserve Bank of Dallas we take the following regarding 
business conditions in the Eleventh District: 

The outlook for the agricultural and livestock industries in the Eleventh 
District was improved considerably by general rains which relieved the 
widespread drouth that had prevailed for several months over a large portion 
of Texas. The value of construction contracts awarded increased further 
from March to April and exceeded that of a year ago by 13%. Awards for 
residential building were in the largest volume for any month in about 11 
years. Daily average petroleum production increased substantially, being 
higher than in any month since October, 1937, and exceeding that of a year 
ago by 6%. Drilling activity was at a much lower level than in April, 
1938. Daily average sales at department stores in April were larger than in 
either the preceding month or the corresponding month last year, and pre- 
liminary reports indicate that sales in the first half of May were about 9% 
higher than in that period of 1938. Although wholesale trade declined 
seasonally over the month, it was 6% higher than in April last year. 


Twelfth (San Francisco) District 


There was little perceptible change in the general state of 
Twelfth District business during April or early May, said 
the Federal Reserve Bank of San Francisco in its “‘Business 
Conditions” of May 29. The bank in its further observa- 
tions stated in part: 

Industrial production remained about the same as in March, after al- 
lowance for seasonal influences, and retail trade (excepting automobiles) 
was maintained at about the levels of other recent months. Factory em- 
ployment and payrolls in the three Pacific Coast States was slightly lower 
in April than in March, after allowance for seasonal factors. 

Value of permits issued for new residential building was slightly lower in 
April than in March and this bank's adjusted index declined 2 points to 
52% of the 1923-25 average. At that level, however, it was as high as 
last December, and higher than in any month previous to December since 
1929. 

After declining in February and March, lumber production increased 
slightly more than is usual in April and May. Increased activity was in 
response to an advance in new orders which began early in March and con- 
tinued through April and the first half of May. 

Activity at district automobile plants, which had undergone substantial 
declines from January through March, receded slightly further in April, 
according to available information. Furniture plants continued active at 
rates averaging moderately higher than a year ago. 

a 
Bank Debits 3% Higher Than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended June 7, aggregated $8,709,- 
000,000, or 23% above the total reported for the preceding 
week, which included only five business days in most of the 
reporting centers, and 3% above the total for the correspond- 
ing week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$8 030,000,000, compared with $6,517,000,000 the preced- 
ing week and $7,835,000,000 the week ehded June 8 of last 
year. 

These figures are as reported on June 12, 1939, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No, of Week Ended— 
Federal Reserve District |Centers — — 
Incl. June 7, 1939 May 31, 1939 | June 8, 1938 

EE... snrxonetedod 17 $442,799,000 $355,914,000 $420,645,000 
2—New York..........- 15 4,036,663,000 | 2,988,095,000 | 4,192,254,000 
3—Philadelphia.......-.-. 18 582,825,000 497,820,000 445,936,000 
4—Cleveland-.......-..- 25 509,851,000 419,754,000 469,096,000 
5—Richmond.........-.-. 24 294,721,000 229,451,000 263,870,000 
6—Atlanta.........-..- 26 234,269,000 200,079,000 195,721,000 
7T—CHICRE0. .cccccccccce 41 1,140,485,000 | 1,002,975,000 | 1,124,154,000 
G-~-GS.,. EOE. cuncocccese 16 246,397 ,000 321,614,000 225,906,000 
9—Minneapolis......... 17 159,850,000 127,534,000 146,416,000 
Kansas City........-. 28 257,890,000 229,642,000 233,226,000 
Pi oienbicendane 18 193,130,000 157,901,000 175,686 ,000 
12—San Francisco. -.--....- 29 610,518,000 528 ,096 ,000 562,130,000 
Te. ssanuntisibemnanes 274 |$8,709,398,000 '$7,.058,875,000 '$8,455,040,000 
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Weekly Report of Lumber Movement: Week Ended 
June 3, 1939 

The lumber industry during the holiday week ended 
June 3, 1939, stood at 65% of the 1929 weekly average of 
production and 68% of average 1929 shipments. Produc- 
tion was about 74% of the corresponding (holiday) week 
of 1929; shipments, about 68% of that week’s shipments; 
new orders, about 77% of that week’s orders, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant softwood and hardwood mills. Reported new 
orders were about the same as preceding week and were 
heaviest of any 1989 week but one. Reported production 
in the holiday week ended June 3 was 11% below the 
preceding week. New orders exceeded the ‘corresponding 
week of 1988 by 42%. Reported production was 23% above 
and shipments were 24% above last year’s week. For 
softwoods, production, shipments and new orders were, 
respectively, 23% greater, 23% greater and 42% greater 
than in corresponding week of 1938. New business (hard- 
woods and softwoods) was 10% above production, and 


shipments were 2% above output in the week ended June 3. 
Reported production for the 22 weeks of the year to date 
was 19% above corresponding weeks of 1938; shipments 
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were 14% above the shipments, and new orders were 16% 
above the orders of the 1938 period. New business for the 
22 weeks of 1939 was 7% above output; shipments were 
also 7% above output. The Association further reported: 

During the week ended June 3, 1939, 517 mills produced 211,525,000 
feet of softwoods and hardwoods combined; shipped 215,635,000 feet; 
booked orders of 232,396,000 feet. Revised figures for the preceding 
week were: Mills, 537; production, 238,680,000 feet; shipments, 239,- 
397,000 feet; orders, 232,529,000 feet. 

Southern Pine, West Coast, Southern Hardwood and Northern Hemlock 
and Hardwood regions reported new orders above production in the week 
ended June 3, 1939. The same regions and Southern Cypress reported 
shipments above output. All regions but Southern Cypress reported orders 
above those of corresponding week of 1938; all but California Redwood 
reported shipments about last year. All but Northern Hardwood region 
reported production above the 1938 week. 

Lumber orders reported for the week ended June 3, 1939, by 434 soft- 
wood mills totaled 222,302,000 feet, or 8% above the production of the 
same mills. Shipments as reported for the same week were 206,831,000 
feet, or 1° above production. Production was 205,111,000 feet. 

Reports from 100 hardwocd mills give new business as 10,094,000 feet, 
or 57% above production. Shipments as reported for the same week 
were 8,804,000 feet, or 37% above production. Production was 6,414,000 
feet. 

Identical Mill Reports 

Last week’s production of 426 identical softwood mills was 204,855,000 
feet, and a year ago it was 166,510,000 feet ; shipments were, respectively, 
206,575,000 feet and 168,127,000 feet, and orders received, 221,943,000 
feet and 156,449,000 feet. In the case of hardwoods, 82 identical mills 
reported production last week and a year ago 5,029,000 feet and 4,760,000 
feet; shipments, 7,048,000 feet and 4,487,000 feet, and orders, 7,258,000 
feet and 4,758,000 feet. 

—_—g—__—_ 


Production and Shipments of Lumber During Five 
Weeks Ended June 3, 1939 


We give herewith data on identical mills for five weeks 
ended June 3, 1939, as reported by the National Lumber 
Manufacturers Association on June 12: 

An average of 516 mills reported as follows to the ‘‘National Lumber 
Trade Barometer’’ for the five weeks ended June 3, 1939: 




















| Production Shipments Orders Received 
(In 1,000 Feet) | 
| 1939 1938 1939 1938 1939, | 1938 
Softwoods_.._- 1,122,025 | 889,983 | 1,081,549 | 905,260 | 1,114,809 | 887,109 
Hardwoods_-_- 28,709 | 28,012 38,411 | 25,524 37,871 | 24,838 
| 1,150,734 | 917,995 1,119,960 930,784 1,152,680 “911,947 








Production during the five weeks ended June 8, 1939, as reported by 
these mills, was 25% above that of corresponding weeks of 1938.  Soft- 
wood production in 1939 was 26% above that of the same wecks of 1938 
and 20% below the records of comparable mills during the same period 
of 1937. Hardwood output was 2% above production of the 1938 period. 

Shipments during the five weeks ended June 3, 1939, were 20% above 
those of corresponding weeks of 1938, softwoods showing a gain of 19% 
and hardwoods, gain of 50%. 

Orders received during the five weeks ended June 3, 1939, weer 26% 
above those of corresponding weeks of 1938. Softwood orders in 1939 
were 26% above those of similar period of 1938 and 7% below the same 
wecks of 1937. Hardwood orders showed a gain of 52% as compared with 
corresponding week of 1938. 

On June 3, 1939, gross stocks as reported by 449 softwood mills were 
3,734,548 M feet, the equivalent of 102 days’ average production (three- 
year average, 1936-37-38), as compared with 3,850,342 M feet on June 4, 
1938, the equivalent of 105 days’ average production. 

On June 3, 1939, unfilled orders as reported by 446 softwood mills 
were 670,454 M feet, the equivalent of 19 days’ average production, com- 
pared witn 498,298 M feet on June 4, 1988, the equivalent of 14 days’ 
average production. ‘ 

———_<———_— 


Manufacturers’ New Orders and Shipments Declined 
Sharply in April, Reports National Industrial 
Conference Board 


Sharp declines both in new orders and in shipments were 
experienced in April by a cross-section of American industry, 
comprising 135 manufacturing concerns, according to a 
confidential survey made by the National Industrial Con- 
ference Board. n analysis of the reports received from 
the 135 companies discloses that the value of new orders 
received during the month was 14.6% lower than in March, 
and that value of shipments fell 8.2%. The value of in- 
ventories at the end of April, however, declined 1.1%. 
Under date of June 2 the Board further said: 


Compared with the same period last year, the position in regard to all 
three indicators remained favorable, largely because April, 1938, was 
passed in the trough of the business recession. New orders were 20% 
higher, and shipments were 14% higher than last year; the value of in- 
ventory holdings was 14% less and unfilled orders were appreciably 
greater. Inventories at the end of April represented about 344 months’ 
shipment, while a year ago stocks were sufficient to cover 44% months’ 
shipments. 

The operating position of manufacturing industry, as gauged by these 
indicators, is to be computed regularly by the Conference Board's division 
of Industrial Economics and published late in each month for the pre- 
ceding month. It is pointed out that the inventory indicator in this 
series, which is based on reports of the current value of stocks, is not to 
be confused with the Board's volume indexes of manufacturing inventories, 
released on or about the 12th of each month. 

The following table shows the percentage of change in these operating 
factors from the levels of March, 1939, and of April, 1938: 





Number of | Percent Change | Percent Change 








Companies Jrom from 

Reporting March, 1939 April, 1938 
I 129 —1.1 —13.5 
DT its .6c0nceneebescens am soa 75 —14.6 +198 
Shipments ‘ ark a : 128 —8.2 +13.7 
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AAA Announces State Wheat Acreage Allotments for 
1940—Represents Apportionment of National Allot- 
ment of 62,000,000 Acres 

State wheat acreage allotments for 1940, representing an 
apportionment of the national allotment of 62,000,000 acres, 
were announced on June 13 by the Agricultural Adjustment 
Administration. The 62,000,000-acre allotment, announced 
on May 16, was established in accordance with the Agricul- 
tural Adjustment Act of 1938. It compares with an allot- 
ment of 55,000,000 acres for 1939. The Act requires the 
Secretary of Agriculture to establish a national acreage allot- 
ment which, at average yields and together with the pros- 
pective carryover, will provide enough wheat to meet 
normal domestic consumption, export and reserve require- 
ments. The AAA announcement continued: 

County and farm allotments will be made on the basis of the State 
figures. The 7,000,000-acre increase in the 1940 national allotment over 
1939, is reflected in larger State allotments. As the 1939 State allotments 
were based on the 10-year period, 1928-37, and the 1940 State allotments 
on the 10-year period, 1929-38, the increase in allotment is not exactly the 
same in all States. 

The apportionment, which gives each State its proportionate share of the 
national allotment is based on the 10-year (1929-38) average acreage seeded 
to wheat, adjusted for trends. Adjustments for trend were made by giving 
the average acreage of the three years, 1936, 1937 and 1938, the same 
weight as the 10-year average; a further adjustment was made, if necessary, 
in order to insure that State allotments would be sufficient to provide for 
each county an allotment of at least 55% of its 1938 seedings. States were 
also given credic for acreage diverted under previous adjustment and con- 
servation programs. 

The State allotments are being announced nearly two months earlier this 
year than last year in order that farmers, particularly in the winter wheat 
belt, may have opportunity to plan operations for 1940 well ahead of seeding 
time. 

The State wheat acreage allotments follow: 



































1940 1939 1940 1939 

State Acreage Acreage State Acreage Acreage 
Allotments| Allotments Allotments| Allotments 
Alabama. -.--..-.-- 5,281 4,734|| Nevada... --.-..- 14,653 11,968 
pO 35,534 30,554||New Hampshire__| -_..-..} —_____- 
Arkansas. .-...... 67,385 65,115|| New Jersey -- --_- 53,782 46,924 
California. -- - ~~. 698,754 626 ,306|| New Mexico- - - -- 357,895 313,553 
Colorado... ....-| 1,472,639) 1,314,022||New York... ----- 239,009 218,158 
Ce cocel  «ashhanl sade North Carolina. __ 397,894 363,117 
Delaware -___---- 74,033 68,405|| North Dakota.___| 8,964,389) 8,300,488 
Piicctcicnnedt  uakiideel een aaa 1,838,127) 1,654,847 
Georgia. ...-.-.-.-- 137,416 123,630/|Oklahoma. - - - -_- 4,515,610) 3,783,954 
_ ae 989,702 895,549) |Oregon....__..-- 851,458 768,303 
ciccchwees 1,938,259| 1,789,192|| Pennsylvania - - - - 849,933 772,659 
1,601,447| 1,481,810||Rhode Island..--}| -....-|  . ee 
Di eishonceee 456 ,046 389,177||South Carolina. __ 123,723 110,846 
oe 12,789,001|11,067,349||South Dakota____| 3,245,860) 2,943,821 
Kentucky - - - - - - 406,727 37, Tennessee . - - . - _ - 375,696 337,139 
Dittihendl sukneel an DivteLressaces 4,221,706) 3,684,863 
Bi wadcesane 4,163 4,387||Utah.........--.- 234,938 209,724 
Maryland... -.-.- 384,403 350,926|| Vermont. - - - - - -- 77 104 
Massachusetts..-; -....--]| ------ Dvn acess 526,373 482,719 
Michigan. _--- - -- 739,792 669,954||Washington_-_-_-__- 1,851,030) 1,681,159 
Minnesota - - - ___- 1,663,684| 1,418,702||West Virginia_-_-_- 129,887 115,312 
Din cascel  -sasmah 74|| Wisconsin. ----_- 99,128 90,203 
Missouri - - - - - - - - 1,963,713) 1,705,277||Wyoming -_-_ _- _-- 337 ,437 302,818 
Montana. - ..-_-_- 3,783,007) 3,414,642 - — — 
Nebraska_______- 3,560,400! 3,049,982 Total...... 62 ,000 ,000/55 000,000 





The 7,000,000 acre increase in allotment over last year was 
reported in these columns of May 20, page 2989. 
——g—_—. 


1,888,896 Short Tons of Sugar Received from Off-Shore 
Areas During Five Months of 1939 


The Sugar Division of the Department of Agriculture on 
June 7 issued its fifth monthly report on the status of the 
1939 sugar quotas for the various sugar-producing areas 
supplying the United States market. The sum of these 

uotas represents the quantity of sugar estimated, under 
the Sugar Act of 1937, to be requifed to meet consumers’ 
needs during the current year. The report shows that the 
quantity of sugar charged against the quotas for all off-shore 
areas, including the full-duty countries, during the first five 
months of the year, amounted to 1,888,896 short tons, raw 
value. For the corresponding period last year, amounted 
to 1,888,896 short tons, raw value. For the corresponding 
period last year, charges against the off-shore areas totaled 
2,238,173 tons, said an announcement by the Agriculture 
Department, which also stated: 

The report includes sugar from all areas recorded as entered or certified 
for entry before June 1, 1939. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit on 
June 1, 1939. The figures are subject to change after final outturn weight 
and polarization data for all importations are avilable. 

There were 214,967 short tons of sugar, raw value, charged against the 
quota for the mainland cane area, and 353,385 tons against that for the 
continental sugar beet area during the first four months of this year. Data 
for May are not yet available. 

The quantities charged against the off-shore areas during the first five 
months of the year and the balances remaining are as follows: 

(Tons of 2,000 Pounds—96 Degrees 


























1939 Sugar Quotas Amounts 
Area Established U'nder Charged Balance 
the Lot-st Against Remaining 
Regulations Quotas 

CE 1,932,343 444,504 1,487,839 

Phillipines 1,041,023 461,936 579,087 

Puerto Rico 806 ,642 643,707 162,935 

CE ee ee eee 948,218 327,921 620,297 

Virgin Islands-_---.........._- | 2 aa 9,013 
Foreign countries other than 

eee ee 26,701 10,828 15,873 

oat, OE ae ee 4.782.940 1,888 296 2,875,044 





Direct Consumption Sugars 
Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the quota for such sugar is included in 
the total sugar quota for each area. The following tabulation indicates 
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the 1939 direct consumption sugar quotas and charges against such quotas 
during the period January-May, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.8 degrees. The last 
column shows the balance available for entry during the remainder of the 
year. The separation of sugars into polarization groups is based on reports 
of the outturn weight and polarization for each cargo of direct consumption 
sugar entered against the quotas. 
(In Short Tons—96 Degree Equivalent) 
‘ee Charged Against ! 























Quota 
| | 
1939 Sugar Total Balance 
Area Quota | Polarizing Polarizing |Charges Remaining 
|99.8 Degrees| Less Than 
and Above | 99.8 Degrees 
Se canek a 375,000 | 65,122 3,282 | 68,404 | 306,596 
Puerto Rico- - - - -- 126,033 | 89,322 8,081 97,403 28,630 
OO eae 29,616 4,307 828 5,135 24,481 
Philippines - - - ---- 80,214 27,130 8,697 35,827 44,387 
OE 610,863 185,881 20,888 206.769 | 404,094 





Quotas for Full-Duty Countries 
The 10.828 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first five 
months of the year against the quotas for the individual fuil-duty countries. 
The following table shows, in pounds, the 1939 quotas for those countries, 
the amounts charged against the quotas during the period January-May 
and the amounts which may be admitted during the remainder of the year. 




















Charged | 

Area 1939 Quota Against Balance 
Quotaa Remaining 

| (Pounds) (Pounds) (Pounds) 
China and Hongkong------------ 308,191 178,182 | 130,009 
rf ff eer 226,114 161,906 64,208 
CG ice. bicah ccekengude 358 ,238 358,238 sda 
Pe PPT T CTT reer 985,833 Saas. \ +seees 
eer 6,452,184 192,017 6,260,167 
are 10,933,214 7,490,865 3,442,349 
eR ee a eee ee ee 11,888,543 11,888,000 543 
eee ae 375,102 Seaeee | As Gees 
Quotas not used to date_b-_---_-.- EPS, —E— aaa 21,374,581 
Unallotted reserve... . . ...-cccaces 500,000 25,853 474,147 
TORS csc sdcnedentsacesesscnnl, Ge 21,655,996 31,746,004 
Pe 26,701 10,828 15,873 











a In accordance with Sec. 212 of the Sugar Act of 1937, the first 10 short tons o 
sugar, raw value, imported from any foreign country other than Cuba have not been 
charged against the quota for that country. 

b Argentina, 15,592; Australia, 218; Belgium, 314,817; Brazil, 1,280; British 
Malaya, 28; Canada, 603,520; Colombia, 286; Costa Rica, 22,033; Czechosiovakia, 
281,649; Dominican Republic, 7,133,147; Dutch West Indies, 7; France, 187; Ger- 
many, 125; Honduras, 3,671,753; Italy, 1,874; Japan, 4,288; Netherlands, 233,046; 
Salvador, 8,780,522; Venezuela, 310,209. 2,708 pounds have been imported from 
Sweden, 1,481 pounds from France, 30 pounds from Chile, 1,880 pounds from 
Dominican Republic, 153 pounds from Venezuela, and 289 pounds from Canada, 
but under the provisions of Sec. 212 of the Sugar Act, referred to in footnote a, 
these importations have not been charged against the quota for foreign countries 


other than Cuba. 
——@——— 


Statement of Sugar Statistics of Department of Agri- 
culture for Four Months of 1939—Deliveries Above 
Year Ago 

The Sugar Division of the Department of Agriculture on 
June 6 issued its monthly statistical statement covering the 
first four months of 1939, consolidating reports obtained 
from cane sugar refiners, beet sugar processors, importers and 
others. Total deliveries of sugar during the first four months 
of 1939 amounted to 1,983,933 short tons, raw value, com- 
pared with 1,801,540 tons during the corresponding period 
last year. Distribution of sugar in continental United States 
during the period January-April, 1939, in short tons, raw 
value, was as follows: 


a Se Br SEE CERES BD) nn boob badecacadccnscnccccccscscecs 89 
Refined sugar by refiners (Table 2, less exports) __.......-.--.-.-------- 1,441,49 


— POT Dla ee ee 353,385 
Importers of direct consumption sugar (Table 3). ----.-..--...----.----- “tee 


Mainland cane mills for direct consumption (Table 4) -.........-..--..-- 
Ws dd hbeedd ested detinwecedbdhedraebdddenéscnsenscecesessesee 1,983,933 
The distribution of sugar for loca] consumption in the Territory of Hawai! 

for the first four months of 1939 was 6,051 tons and in Puerto Rico it was 


18,540 tons (Table 5). 

Stocks of sugar on hand on April 29, in short tons, raw value, were as 
follows, not including raws for processing held by importers other than 
refiners, nor stocks of sugar held by mainland cane factories: 





1939 1938 
Ee ea ee ee eee 308,405 423,918 
SE GUS on. cn ued cuits mies cab egeehbeeestee 397 ,688 397,147 
Importers’ direct-consumption sugar..._.....-...------- 142,657 155,437 

848,750 976,502 


In addition to the above stocks, beet sugar factories had 1,067,128 short 
tons of raw sugar, raw value, for marketing against the 1939 quota of 1, 
566,719 tons, compared with stocks of 783,786 tons last year. 

The data were obtained in the administration of the Sugar Act of 1937, 
which requires the Secretary of Agriculture to determine consumption re- 
quirements, and to establish quotas for the various sugar producing areas 
supplying the United States market. The statement of charges against 
the 1939 sugar quotas during January-April was made public on May 4. 
(This statement given in ‘‘Chronicle’’ of May 27, page 3132.) 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 

















APRIL, 1939 
(In Short Tons, Raw Su”ar Value) 
Stocks on Deliveries Lost (Stocks on 
Source of Supply Jan.1, | Receipts | Meltings| for Direct \by Fire,| Apr. 29, 
. 1939 Consumption) etc. 1939 

OR siviscivncdint 10,136) 459,686| 298,621 837 0 | 170,364 
Hawaii se 22,299} 252,793) 245,855 1,492 0 27,745 
Puerto Rico. ______- a114,704| 349,006] 425,326 185 0 | 38,199 
Philippines... __.__-- a28,112} 299,333} 294,287 288 0 32,870 
Continental -_ - -____- a99,947| 161,223) 222,513 58 0 | 38,599 
Virgin Islands - - - - _- 0 0 0 0 0 | 0 
Other countries - - - _- 13,766 14,608} 27,712 35 0 627 
Misc. (sweepings,&c.) 167 166 0 0 | 1 
ee 288 ,.984/1,536.81611,514.420 2,895 0 | 308.405 














Compiled in the Sugar Division, from reports submitted by sugar refineries on 
Form S8S-15-A. 
a Revised. 
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TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-APRIL, 1939. 


(In Short Tons, Raw Sugar Value) 
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| 

| Domestic Beet 

| xRefineries Factories 
Initial stocks of refined, Jan. 1, 1939__.-____ 358,137 1,355,463 
ee edb aeuibe 1,503,052 65,050 
DE, iT oe a y1,463,501 2353,385 
Final stocks of refined, April 29. 1939 397.688 1,067,128 





Compiled by the Sugar Division, from reports submitted by the sugar refineries 
and beet sugar factories on Forms SS-16 A and SS-11 C. 

x The refineries’ figures are converted to raw value by using the factor 1.060259, 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1937 and 1938. 

y Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 22,010 short tons, 
raw value, during the first four months of 1939. 

z Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-APRIL, 1939 


(In Short Tons, Raw Sugar Value) 


























Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, Receipts April 29, 
1939 Usage 1939 

EPS re ee = i, are 66,418 119,404 77,604 108,218x 
EES a eee re 0 2,781 2,781 0 
I ta x7,781 64,801 50,658 21,930 
CO ee 6,994 20,124 14,611 12,507 
Engiand........... ts weal aches 0 0 0 0 
China and Hongkong_-________- 0 68 68 0 
Other foreign areas___________- 878 387 1,263 2 
i in he 82.077 207 565 146,985 142,657 





Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15B and 88-3. 
x Includes sugar in bond and in customs’ custody and control. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION 
BY MAINLAND CANE MILLS 
Deliveries of direct-consumption sugar by Louisiana and Florida mills, on the 
basis of incomplete reports, amounted to 39,177 short tons, raw value, during the 
first four months of 1939. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY- 


SUGAR 


APRIL, 1939. 
(Short Tons, Raw Value) 
yg ES LS ee ees eee meee Se eee 6,051 
EROS RR I Se EE el 18,540 





International Sugar Council Increases Quota for 
British Dominions and Colonies — Additional 
Quotas for Other Countries 

The International Sugar Council at its meeting in London 

June 14 approved unanimously the recommendation of the 

British Dominions and Colonies to increase the quota for 

the current year by 153,265 metric tons, it is learned from a 

cablegram to the New York Coffee and Sugar Exchange. 

The increase in the sugar quota during the current year it is 

announced has been divided by the International Sugar 

Council as follows: 

South Africa. ________- be re SO 

Australia _-_- ee 

* Colonial Empire _ - 


ska ce 14,570 metric tons 
. 28,330 metric tons 
110,356 metric tons 


ee een ._153,265 metric tons 


* Of this quantity 11,000 metric tons alloted to the Colonial Empire 
will not be available for shipments. 


The ‘Council’ also granted under article 24B of the 
Agreement, an additional quota of 7,000 metric tons to 
Haiti for the current quota year. 

The Exchange also announced the following regarding in- 
creases granted at the Council’s previous meeting: 

On May 20, by telegraphic vote, the International Sugar Council granted 
additional quotas of 239.000 tons—for immediate shipment—distributed as 
follows: Cuba 72,561 tons, Dominican Republic 20.707 tons, Haiti 2,170 
tons, Netherlands 62,606 tons, Soviet 65,956 tons, Australia 7,500 tons, and 
South Africa 7,500 tons. The suggestion that the British Dominions and 
Colonies receive additional allotments now of 153,265 tons—the amount 
to which they would be entitied in the year beginning Sept. 1, 1939-——-was 
deferred until the current meeting because of the objection of two areas to 
dealing with the question by telegraph. 

The release of additional supplies May 20 furthered by today’s decision 
resulted from protests of Great Britain that a shortage of sugar, for the 
quota year ending Aug. 31, 1939, was indicated. 

—_——___—- 


United States Exports of Refined Sugar During Four 
Months of 1939 Increased 18% Over Last Year 


Refined sugar exports by the United States during the 
first four months of 1939, totaled 18,535 long tons, as against 
15,705 tons during the similar period last year, an increase 
of 2,830 tons or a little over 18% according to Lamborn & 
Co., New York. The firm also said: 

The refined sugar exports during the January-April period of 1939 went 
to over 40 different countries. The United Kingdom leads with 10,180 
tons, being followed by Ecuador and Panama with 1,563 tons and 1,404 
tons respectively. In the previous season, the United Kingdom with 9,924 
tons also headed the list, while Panama and Henduras with 1,451 tons and 
1,274 tons, respectively, followed. 

———=—__— 


Cuban Sugar Exports to United States in Four Months 
of 1939 Below Last Year 

Exports of raw sugar from Cuba to the United States 
in the first four months of this year were approximately 
100,000 tons under those for the corresponding period of 
1938, a report to the Department of Commerce from its 
Habana office shows. The totals for the two periods were, 
respectively , 559,634 and 655,878 Spanish long tons. Under 
date of June 3 the Commerce Department’s announcement 
further said: 
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Aggregate exports of sugar from Cuba from January to April, inclusive. 
amounted to 853,866 long Spanish tons compared with 856,658 tons during 
the first four months of last year. 

Total sugar production in Cuba during the current crop year up to April 
30, 1939, according to the Cuban Sugar Institute, amounted to 2,689,917 
long Spanish tons (18,539,717 bags of 325 pounds each), compared with 
2,955,893 tons (20,372,906 bags) during the corresponding 1938 period, 
statistics show. 

The stock of sugar on hand in Cuba on April 30, 1939, aggregated 2,565,- 
223 tons, compared with 2,535,853 on the same day iast year, according 
to the report. 

— 


Survey of Cotton Textile Industry for 10-Year Period 
1929-39—Operations in 1938 Declined 20'44% from 
Record 1937 


The Association of Cotton Textile Merchants of New 
York on June 9 issued its eighth annual survey of the cotton 
textile industry covering the 10 years 1929 to 1939. This 
survey, it is pointed out, has the advantage of adjustment 
to the recently-issued preliminary statistics of the Bureau 
of the Census on 1937 production of cotton textiles. Under 
“market” heading, therefore, says the Association, previous 
estimates of yardage production have been revised in con- 
formance with this latest authentic record. The peak of 
nearly 9,446,000,000 square yards of woven cotton goods 
established for 1937 production again emphasizes the ex- 
traordinary activity of the industry in its banner produc- 
tion year. With general business depression following two 
consecutive years of large output, 19388 was predestined to 
be a period of inventory distribution and adjustment of 
production to reduced demand. Compared with 1987, the 
decline was over 20%%, which represents approximately 
2,000,000,000 square yards. The survey continued, in part: 

The brunt of this adjustment was in the first six months, when mills 
made strenuous efforts to correct an unwieldy supply situation in the 
face of declining economic conditions over the country. When demand 
from trade channels increased in late June, it was largely translated into 
production rather than improvement in price structure. Operations during 
the second half of the year were 22.4% greater than those of the first six 
months. Employment gained and there was a corresponding rise in the 
consumption of cotton, but the weight of 1937 stock accumulations kept 
prices on a depressed level. ° 

Reluctance of buyers to invest in merchandise beyond immediate needs 
was intensified by outside influences, particularly uncertainties relating 
to the cotton surplus problem and the several European crises. The 
effect of the latter, of course, was general to all industry, but the im- 
pounding of most of the supply of cotton in Government loan stock has 
continued to be a major deterrent to normal trading operations in the 
pliimary markets for cotton goods. The consequences of cotton futures 
quotations at a considerable discount under nearby prices, through promot- 
ing an illusion of prospective lower costs for raw material, have served 
to warp buying judgment and prolong an already over-cautious psy- 
chology. ‘ 

Unprofitable Production Penalizes All 

Sound market opinion questions the ability of the industry to continue 
the sacrificial performance of 1938. Without a reasonable margin of 
profit in its transactions, it cannot fulfill its national services in the 
consumption of American cotton, the employment of a large population 
and the supply of essential products. Fortunately, there is a growing 
recognition that restoration of confidence in market values is the key- 
stone to a period of broader distribution. 

One important consequence of the low prices prevalent during the year 
was the largest yardage of piece goods exports since 1932. The gain was 
83,000,000 square yards over 1937, of which a considerable portion was 
from the Philippine market. Imports declined by 89,000,000 square yards, 
making a net market improvement of around 172,000,000 square yards. 
In both of these developments it is probable that the continuing difficulties 
ot the Japanese industry, in connection with the Chinese conflict, were 
an influential factor. 


1938 World Rayon Production Again Establishes New 
Record—Output Aggregated 1,948,045,000 Pounds 
—Japan Continues to Lead All Countries—United 
States Regains Position as Leading Filament Yarn 
Producer 


The world’s production of rayon, including yarn and staple 
fiber, again broke all previous records and came within 
striking distance of the 2-billion-pound mark, according to 
figures contained in the current issue of the ‘Rayon Organon” 
published by the Textile Economies Bureau, Ine., New York. 
Rayon output in 1938 for all counties (yarn plus staple fiber) 
aggregated 1,948,045,000 pounds, an increase of 7% com- 
pared with the output of 1,818,075,000 pounds reported for 
1937. Further details, as reported by the Bureau on June 9, 
follow: 

Japan again held first place in 1938 with an output of 584,600,000 
pounds, or 30% of the world’s total. Germany ranked second with a 
total of 471,000,000 pounds, or 24% of the world total. 

The United States retained its hold on third place as a world producer, 
but only by a slim margin over Italy Total domestic output of rayon 
yarn and staple fiber last year amounted to 287,485,000 pounds as com- 
pared with 268,310,000 pounds for Italy. 

Last year, states the ‘‘Organon,"’ the United States regained its position 
as the world's largest producer of rayon filament yarn, after having lost 
that distinction to Japan in 1937. The 1938 United States ‘production of 
rayon filament yarn at 257,625,000 pounds exceeded that of Japan's at 
209,600,000 pounds by 23%. 

With the exception of Germany, the output of every principal rayon 
yarn producing nation in 1938 suffered by comparison with its 1937 per- 
formance. Japan's production of filament yarn declined 37% last year 
compared with 1937, the United States 20%, and Italy 5%. 

The 11% gain in Germany's yarn output was not entirely caused by the 
absorption of the Austrian rayon plants, but by a continued expansion 
of the original Germany industry. 

Production ef rayon filament yarn and rayon staple fiber by countries 
for the past three years follows: 
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— | 
1938 1937 1936 

mites = ee ee 
Japan . ae in ksteidetes | 584,600,000 508 600,000 320,850,000 
Germany 7 Pe eS: 471 .000 ,000 344,200,000 193,435,000 
United States ccewecesacl 207406000 341,925,000 289,946,000 
Italy ety __...-| 268,310,000 262,900,000 196,100,000 
Great Britain oe ----| 138,195,000 152,420,000 142,970,000 
France sai eile tee 72,550,000 77,700,000 66,100,000 
Netherlands ‘ rs Seep 19,950,000 23,920,000 22,050,000 
Belgium . . - anike 12,800,000 17,160,000 14,200,000 
Canada. ___-_- : aS 13,700,000 16,500,000 13.625 000 
Poland... --. ‘ | 22,450,000 16,270,000 12,900,000 
Russia ; : | 16,000,000 15,400,000 13,600,000 
All others -- 41,005,000 41,080,000 34,980,000 

World total 11.948.045.000| 1818.075.000! 1,.320.750.000 











Analyzing 1938 output, the “Organon”’ points out that while the com- 
bined output of filament yarn and staple fiber established a new high record 
last year, the filament branch of the industry experienced its first decline 
in 24 years. World output of filament yarn was 990,245,000 pounds, or 
17% less than the all-time record high of 1,198,760,000 pounds produced 
in 1937. 

Several factors accounted for the drop in filament yarn production: First, 
1937 output was far in excess of the ability of the world’s markets tg con- 
sume; second, the general level of world consumption was lower in 1938 
than in 1937; third, world-wide decline in business resulted in drying up 
some export markets, while the ‘‘war scare era’’ also was a factor. 

Germany, Italy and Japan, the three principal nationalistic countries 
showed further growth and an increasing share of the total world staple 
fiber production last year. This condition is partly due to the shortage of 
foreign exchange in these countries and the absence of adequate domestic 
supplies of the natural textile fibers. 

. ee i a ae 

Petroleum and Its Products—Roosevelt Asks Oil Com- 
pact Extension—East Texas Proration Setup Con- 
fused—Court Rules Against Railroad Commission 
Regulations—-Texas to Remain on 6-Day Produc- 
tion Week—Crude Output Off Sharply in Week— 
Petroleum Stocks Drop—Ohio Oil Cuts Crude 
Prices—Hull Talks with Richberg on Mexcian 
Situation 

Extension of the legislation authorizing the Interstate Oil 
Compact Commission was asked this week of Congress by 
President Roosevelt, whose message asked for a two-year 
renewal of the measures which otherwise expire Sept. 1, 
next. 

On the heels of the President’s message to Congress came 
the disclosure that legislation to provide the necessary 
authority for extension of the pacts between the major oil- 
ee States will be introduced shortly by Senator 
ilmer Thomas, of Oklahoma, and Representative Lyle 
Boren, of Oklahoma. 

Also from Washington late in the week came the news that 
the well-publicized investigation of the petroleum industry 
by the Temporary National Economie Committee is off 
until the fall at the earliest. Originally scheduled to begin 
this month, the postponement was due to requests from the 
industry itself to prepare itself more adequately for the 
Commission’s questionaires and meetings of inquiry. 

The Texas Railroad Commission on Monday lost a court 
decision in Federal Court in Austin involving the question 
of validity of its order fixing the oil production allowables of 
wells on small and large tracts in the East Texas field, the 
Court holding that acreage should be considered as the major 
factor in setting allowables for this area. 

Federal District Court Judge R. J. MeMillan ruled that 
the Commission’s policy of prorating the East Texas field was 
“confiscatory and invalid” in sustaining the application of 
Roman and Nichols for an injunction against the Commis- 
sion’s orders embodying the East Texas allowable. The 
wells in the East Texas field are permitted to produce 2.32% 
of one hour’s potential flow each 24 hours, and the Court 
held that the diffieulty of controlling production in this area 
was the result of the Commission’s own relaxation of its 
well-spacing rules. The decision also held that the potential 
basis did not adequately recognize disparity of wells, richness 
of sands or reserves of oil. 

Immediately following the ruling of Judge MeMillan, the 
Texas Railroad Commission instructed its attorneys to file 
an immediate appeal from the decision. Judge McMillan, 
on Wednesday, enied the Commission’s motion to dismiss 
the injunction granted against the Commission in the ease of 
Rowan and Nichols, East Texas oil operators. He also 
entered an order lifting the allowable of the Rowan and 
Nichols well on the five-acre tract they operate from 22 
barrels daily to 220 barrels a day to confirm to the Com- 
mission’s allowable of 22 barrels a day for a well on an ad- 
jacent one-tenth of an acre tract. ‘. 

The Railroad Commission announced during the week 
that it will issue an order shortly extending the Saturday and 
Sunday shutdowns of oil wells during July and August. 
The announcement also disclosed that despite the fact that 
the wells in the East Texas field have shown a considerable 
decline of bottom hole pressure during the past two months, 
there will be no change made at this time in the allowable of 
wells in that area. Adjustment of allowables in some of the 
other fields will be made later, it was stated. 

Considerable uncertainty as to just how far flung would 
be the results of the Court’s decision in the Rowan and 
Nichols case was evident in the comments of members of the 
Railroad Commission. Lon A. Smith, head of the Com- 
mission, held that the Court’s ruling applies only to the 
properties of Rowan and Nichols while Commissioner Jerry 
Sadler felt that the decision upsets the entire proration 


setup. E. O. Thompson, minority member of the Com- 
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mission, held that the decision does not invalidate the Com- 
mission’s order as to top allowables, but applies only to the 
detailed plan of proration. Oil men showed similar varying 
interpretations of the decision. 

Return of Texas to a five day production period during 
the week ended June 10 was the major factor in the decline 
of 181,850 barrels in the daily average output for this week 
which dipped to 3,376,950 barrels, according to figures fur- 
nished by the American Petroleum Institute. It was the 
first time in weeks that production was under the estimated 
market demand for the month as set forth by the United 
States Bureau of Mines which for June was set at 3,491,000 
barrels. 

Texas operators cut production nearly 185,000 barrels, 
the daily average dipping to 1,281,000 barrels. Oklahoma 
production was off 5,900 barrels to a daily average of 439,250 
barrels: Kansas off 5,200 barrels to a daily average of 151,600 
barrels: and California, off 4,286 barrels to a daily average 
of 603,100 barrels. The only two major oil producing 
States to show any substantial increases were Louisiana and 
Illinois, the former showing a gain of 2,300 barrels to a daily 
average of 267,800 barrels. 

A sharp and unexpected decline in stocks of foreign crude 
oil offset an increase in domestie stocks and brought a net 
reduction of 342,000 barrels in inventories of domestie and 
foreign crude oil held in the United States during the week 
ended June 3, according to the United States Bureau of 
Mines. Domestie stocks showed an increase of 40,000 
barrels, small in view of the consistent over production of 
crude in the United States during the past few months,while 
foreign stocks were off 382.000 barrels. 

Ohio Oil on June 10 reduced prices of Illinois and Western 
Indiana and Illinois basin crude oil 10 cents a barrel “to meet 
competitive conditions existing in Illinois.’”” Under the new 
price schedule, effective immediately, Illinois and Western 
Indiana crude oil are 95 cents per barrel and Illinois basin 
$1.05. Three days later, Ashland Oil & Transportation Co. 
posted a cut of 10 cents a barrel in the price of Eastern Ken- 
tucky erudes with Kentucky River production going down to 
$1.10 a barrel and Big Sandy River crude down to $1.02 a 
barrel, effective June 9. 

Donald R. Riehberg, attorney for the oil companies in- 
volved in the expropriation dispute with Mexico arising out 
of last year’s seizure of some half-billion dollars of American 
and British oil properties, has been talking with Secretary 
of State Hull concerning the progress of the negotiations 
between the companies he represents and the Cardenas 
Administration, it was disclosed in Washington this week. 

Price changes follow: 

June 10—Ohio Oi] reduced prices of crude oil 10 cents a barrel in Illinois, 
the Basin and Western Indiana. 

June i13—Ashland Oil & Transportation cut Eastern Kentucky crude oil 
prices 10 cents a barrel, retroactive to June 9. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Se ae $2.00 ; Eldorado, Ark., 40.............-- $1.05 
BAO Gene GS CO) s ccccscanssses 1.25| Rusk, Texas, 40 and over_.....-.-.- 1.05 
ee 3 ee Cc ccncccscnssccencssscs 1.02 
Dish <n dina dadebenendnasiie 951 Michigan crude... cccccccccccccs .789 
Western Kentucky............... 1.30 | Sunburst, Mont. ............<..- 1,22 


Mid-Cont’t, Okla., 40 and above.- 1.10] Huntington, Callf., 30 and over_-.. 1.22 

Rodessa, Ark., 40 and above__..-_- 1.25} Kettleman Hills, 39 and over_..... Be 

Smackover, Ark., 24 and over...-.. .75| Petrolia, Canada 

REFINED PRODUCTS—GAS PRICES ADVANCES 
THROUGH COUNTRY—SINCLAIR'S NATION-WIDE 
BRINGS OTHER UNITS IN LINE—MOTOR FUEL STOCKS 
OFF—CONTINUED HIGH REFINERY RUNS HOLD DOWN 
WITHDRAWALS. 


The 42 State increase in retail gasoline prices posted by 
Sinclair Refining brought in its wake numerous advances in 
all sections of the country save the West Coast, with retail 
and bulk prices for motor fuel going to the best levels in 
months. 

Socony-Vacuum Oil Co. on June 13 advanced the whole- 
sale tank wagon price on all grades of gasoline from 1/10th 
to 5/10th cent a gallon throughout its entire New York and 
New England market, with the exception of scattered areas 
where abnormal marketing conditions exist. Other com- 
panies operating in this area met the increase. 

Texas Corp., National Refining Co. and the Shell Union 
Oil Corp. were quick to follow the lead set by Sinclair’s 
general advance, which became effective June 14. Prices in 
all major marketing areas in the Nation except the Cali- 
fornia area are now generally higher in keeping with the 
trend toward better prices for refined products. 

“Recent studies have shown that an effort should be made 
to reduce refining losses resulting from the present disparity 
between prices at which oil companies must buy their erude 
petroleum and the prices at which they must sell their refined 
products to the public, President Ryan, of National Refin- 
ing, said in announcing their boost. ‘‘Unless prices of 
refined products are increased. the only alternative is a re- 
duction in the price which the refining companies pay for 
their crude oil. This would work a serious hardship on the 
hundreds of thousands of small business who depend upon 
their livelihood on the production of petroleum.” 

Inventories of finished and unfinished motor fuel were 
reduced 921,000 barrels during the week ended June 10, 
totaling 82,716,000 barrels at the close of this period, accord- 
ing to the American Petroleum Institute. Sinee April 1, 
stocks he ve shown a loss of approximately 4,400,000 barrels, 
which is nearly 40% below the decline over the corresponding 
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— last year with abnormally high refinery operations 
eld the reason for the failure of inventories to show their 
normal seasonal rate of decline. 

Since gasoline consumption is running some 5% ahead of 
the record pace, the situation of over market refinery runs is 
the answer to the continued lag in disappearance of motor 
fuel from the industry’s inventories. During the week 
ended June 10, refinery operations were up 2.3 points to 
86.5% of capacity, the highest levels in months and far 
above the normal for this time of the year. Daily average 
runs of crude oil to stills for the June 10 week of 3,510,000 
barrels were up 95,000 barrels. 

Not only does the high refinery rate hurt withdrawals of 
line from stocks but it is also playing a major role in 
sting stocks of gas oil, distillate and fuel oil to extremely 

high levels. The aggregate gain in these products was 
1,881,000 barrels during the June 10 week, the American 
Petroleum Institute report disclosed. The Institute made 
two revisions in these figures for the previous week, lifting 
residual fuel oil in transit to 28,597,000 barrels from 28, 
058,000 reported, and gas and oil distillate in transit to 
7,115,000 barrels from 6,598,000 barrels reported previously 
for the June 3 week. 

Representative price changes follow: 

June 13—Socony-Vacuum Oil advanced wholesale tank wagon prices of 
gasoline 1-10th to 5-10th cent a gallon throughout its New York-New 
England marketing area with certain scattered exceptions. 

June 14—All major marketing areas, with the exception of California 
companies, followed the nation-wide advance in gasoline prices initiated 
by Sinclair Refining which become effective today. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Std.Oil N .J.$.06 4%-.07 Pea cece $.07 4%-.08 Chicago -..-.- $.05 -.05% 
Socony-Vac .06 -.06% ON. 6 sece .08 4%-.08% | New Orleans. .0634-.07 
T. Wat.Oil. .08 4%-.08% Shell East’n .07%-.08 Gulf ports. -- 05% 
RichOil(Cal) .08 4-.08 % Bessdcssse 04% .05% 
Warner-Q.. .074-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. ------ $.04 New Orleans.$.05%4-.05% 
(Bayonne)...._-- $.04%% | Los Angeles.._ .03%-.05 |Tulsa..._..-- 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C__-__.. $0.90 
Bunker C_...---.- $1.05 $1.00-1.25| Phila., Bunker C__.. 1.45 
EET AS, 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— — ae $.02%-.03 
Pevievowenn 28-30 D....-.-- $.053 
Gasoline, Service Station, Tax Included 
s New York.....--- $.195 | Newark ............ BR Ey $.17 
e Brooklyn __..----- >, |. eaeayeees -1851 Chicago .....- naaeeus 175 


z Not including 2% city sales tax 


<i 


Daily Average Crude Oil Production for Week Ended 
June 10 Drops 181,850 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 10, 1939, was 3,376,950 barrels. This was a drop of 
181,850 barrels from the output of the previous week, and 
the current week’s figure was below the 3,491,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during June. Daily average production 
for the four weeks ended June 10, 1939, is estimated at 
3,489,850 barrels. The daily average output for the week 
ended June 11, 1938, totaled 3,131,500 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 10 totaled 1,531,000 barrels, 
a daily average of 218,714 barrels, compared with a daily average of 223,000 
barrels for the week ended June 3 and 231,393 barrels daily for the four- 
weeks ended June 10. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended June 10 totaled 50,000 barrels, a daily average of 7,143 barrels 
compared with a daily average of 18,000 barrels for the week ended June 3 
and 26,357 barrels daily for the four weeks ended June 10. 

Reports received from refining companies owning 85.8°% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,510,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 82,716,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,602,000 barrels during the week. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED JUNE 10, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 
































Datly Refining Crude Runs Gasoline 
Capactly to Stills Production 

Dtstria a Refinertes 

Potential , Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
ee CE, 2accenuccsesen 615 100.0 567 92.2 1,440 
BER 6. ctbceosensnn 149 85.9 107 83.6 387 
Indiana, Lilinois, Kentucky - 574 89.5 487 94.7 1,969 
Oklahoma, Kansas, Missouri 419 81.6 271 79.2 zZ990 
EE Den dancssancons 316 50.3 112 70.4 491 
We Ge én adossnaeceus 1,000 89.5 862 96.3 2.796 
Louisiana Guif_..........- 149 97.3 138 95.2 373 
North Louisiana & Arkansas 100 55.0 38 69.1 112 
Rocky Mountain........-.- 118 54.2 59 92.2 215 
Ce wedeskseeécedeo 828 90.0 525 70.5 1.466 
PE.. ..cdundtoacscaccans 85.8 3,166 86.5 10,239 
Estimated unreported... 344 1,363 

*Estimated total U. S.: 

DG, Ee. Sant neniad 4,268 3,510 11,602 
Dt wo winnseccnces 4,268 | 3,415 11,238 
*U.S.B. of M. June 10, '38 | | 3,129 | b10,324 

* Estimated Bureau of Mines basis. x June, 1938 daily average. b This is a 


week's production based on the U. 8S. Bureau of Mines June, 1938 daily average. 
z 12% reporting capacity did not report gasoline production. 





Chronicle 3603 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































a 
B.of M. Four 
Caleu- State Week Change | Weeks Week 
lated |Allowable| Ended from Ended Ended 
Require- | June 1 | June 10 |Previous | June 10 | June 11 
ments 1939 Week 1939 1938 4 
(June) 
CN, wssctescoa 450,300} 428,000} 439,250] —5,900] 449,350} 464,800 
eee 152,400} 165,880} 151,600) —5,200] 161,400} 148,650 
Panhandle Texas---._- 71,600] —3,500 71,900 55,800 
North Texas... ....._. 81,400} —2,150 83,500 71,900 
West Central Texas... 29,800] —1,850 31,100 27,850 
West Texas........_. 206 ,100}—28,800} 218,100} 180,900 
East Central Texas--- 90,450} —7,500 94,450 95,750 
East Texas_..... osed 372,550|—-74,450} 409,550} 364,000 
Southwest Texas... .- 218,400|—41,250} 240,950} 206,800 
Coastal Texas_....._- 210,700|—24,800} 223,800] 186,950 
Total Texas......_. 1,427,300] b1313222}1,281,000|—184,300} 1,373,400/1,189,950 
North Louisiana. -_.... 73,600 aaa 73,350 77,850 
Coastal Louisiana - . ._ 194,200} +2,300} 193,800} 181,200 
Total Louisiana...-| 265,000} 263,023} 267,800} +2,300] 267,150} 259,050 
Arkansas. ......... ow 54,700 57,813 , +550 55,940 42,750 
Bs bb ccescnakons 174,300 222,200} +5,200} 219,300 } 140,800 
Eastern (not incl. Ill.).| 106,400 95,500 —800 97,200 
DEDNMIND . cncconcescs 53,400 66,950} + 2,800 64,700 56,850 
ews 73,300 62,700] +7,400 59,800 51,350 
Pes henecdenacs 17,300 15,350 +750 14,850 14,650 
Colorado. -.......... 5,000 3,800 balk 3,800 3,900 
New Mexico. .-...... 117,000} c117,000} 110,800 +250} 110,600 90,450 
Total east of Calif__|2,896,400 2,773,850|--176,950|2,877 500) 2,463,200 
Ges ocanscsuae 594,600/d 590,000} 603,100} —4,900| 612,350} 668,300 
Total United States _13,491.000 3,376.950|-181,85013,489.85013.131,.500 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the requirements of domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of June. 
As requirements may be supplied either from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the 
rome nd estimated requirements to determine the amount of new crude to be 
produced. 


b Net daily average basic allowable for the 30 day period beginning June 1. 
Shut-downs are ordered for all Saturdays and Sundays during June. 


c Export allowance of 4,000 barrels included. 
d Recommendation of Central Committee of California Oil Producers. 


STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JUNE 10, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 









































Stock of Finished and| Stocks of Gas Ou Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Ou 
Distria 
’ Total At Terms. At Terms. 
Total Finished At in Transit At in Transit 
Finished and Refinertes| andin | Refinertes| and in 
Unfjin'd Pipe Lines Ptpe Lines 
East Coast......-- 20,382 21,614 3,355 4,705 3,631 3,615 
Appalachian... ..-.-.- 3, 3,370 258 84 386 Seki 
cS 3S eee 12,533 13,360 2,487 506 2,783 107 
Okla., Kan., Mo-.-- 7,321 7,586 1,192 43 2,923 aie 
Inland Texas.....- 1,278 1,514 299 ae 1,699 etne 
. |r een 8,605 10,131 3,544 459 5,262 185 
Louisiana Gulf-- -- 2,166 2,478 847 29 1,466 304 
No. La. & Arkansas 412 504 270 19 589 cue 
Rocky Mountain... 1,627 1,719 114 5oue 573 nae 
Cee Rsccccccne 14,101 15,410 8,806 1,690 60,696 24,760 
Reported. ..-.-..- 71,491 77 686 21,172 7,535 80,008 28,971 
Est. unreported... 4,930 5,030 650 ates 2,260 paiem 
*Est. total U. 8.: 
June 10, 1939_..| 76,421 82,716 | a21,822 7,535 | a82,268 28,971 
June 3, 1939_-- 77,312 83,637 | a20,842 b7,115 | a82,161 | b28,597 
U. 8S. B. of Mines 
* June 10, 1938 78,566 85,608 23,156 111,776 





* Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.” in California District. 
b These totals comparable with June 10 which includes amounts not previously 
reported. 
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Crude Petroleum and Petroleum Products, April, 1939 
The United States Bureau of Mines in its current monthl 
petroleum statement reported that the production of crude oil 
continued to increase in April, when the daily average was 
3,517,000 barrels, the highest since October, 1937. The 
April average was 72,900 barrels higher than in March and 
93,600 barrels above that of April, 1938. The Bureau 

further reported: 

Most of the increase in output in April is traceable to the abandonment of 
the Saturday shutdown in Texas. However, the daily average output in 
Texas increased only about 70,000 barrels (5%), rather than the theoretical 
17-18%. Most of the other States declined in daily average output in 
April, although gains were recorded in Louisiana, Illinois, and- Michigan. 
In spite of a 50% gain in drilling, production in Illinois increased only 7,000 
barrels daily over March. Production has been increasing steadily in 
Michigan and the April average (60,400 barrels) was the highest ever 
recorded. 

A sizable gain was recorded in crude-oil production, but the increase in 
runs to stills was larger and the accumulation in crude-oil stocks slowed 
down. However, nearly 2% million barrels were added to refinable stocks 
in April. 

Refined Products 

The yield of gasoline increased from 44.4% in March to 44.8% in April; 
this was virtually balanced by a decline in the distillate yield. 

Principally because of adverse weather conditions, the consumption of 
motor fuel was generally disappointing. The indicated domestic demand 
was 43.977.000 barrels, or only 2% more than the demand of a year ago. 
Exports of motor fuel also failed to meet expectations, the total of 3,663,000 
barrels being nearly 20% below last April. Motor-fuel production was 
stepped up 5 or 6% above that of a year ago but as the total demand was 
virtually the same for the two years, stocks increased to the extent of about 
1,200,000 barrels in April, 1939, compared with a decline of about 1,700,000 

Most of the gain was in natural-gasoline stocks, but 
134,000 barrels to a total of 81,623,000 barrels on 


barrels in April, 1935. 
finished stocks rose 
April 30, 1939 
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' The demand for the fuels, including coke and still gas, continued to run 
well ahead of last year. However, stocks of residual fuel oil, which de- 
clined materially in March, increased in April due both to increased produc- 
tion and seasonable decline in demand. Stocks of fuel oi] at terminals, 
data for which were procured fer the first time, declined in April. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in April, 1939, was 51.9, compared with 50.9 in March and 57.5 
in April, 1935. 

The crude-0j] capacity represented by the data in this report was 4,144,000 
barrels; hence, the operating ratio was 80%, compared with 77% in March 
and 79% in April, 1938. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 
































Jan.to | Jan.to 
April, | March, | April, April, April, 
1939 1939 1938 1939 1938 
New Supply— 
Domestic production: 
Crude petroleum....-..-------- 105,510} 106,768) 102,702) 408,243) 409,895 
Dally average...---.-.----.-- 3,517 3,444 3,423 3,402 3,416 
Natural gasoline....-.-..------ 4,232 4,232 4,171] 16,475) 16,722 
DORE. Bn co cccwcweccveccceceses 162 192 128 709 550 
Total production.-.......---- -| 109,904] 111,192} 107,001] 425,427] 427,167 
EET BUGGED. ccccesccccnce 3,663 3,587 3,567 3,545 3,560 
Imports b: 
Crude petroleum: 
Receipts in bond. -.-.....--.---- 284 226 333 1,337 946 
Receipts for domestic use... - 2,648 1,404 1,494 6,691 7,428 
Refined products: 
Receipts in bond.-.....------ 1,472 1,570 1,907 5,260 6,207 
Receipts for domestic use - . - - - 36€ 659 454 2,288 2,280 
Total new supply, all oils......-.-- 114,677} 115,051) 111,189] 441,003} 444,028 
Dally average..-...------.------ 3,823 3,711 3,70€ 3,675 3,700 
Increase in stocks, all olls.....--.-.- 4,617 cl1l9 3,891 4,269] 28,134 
Demand— 
Tetel Gamane . . cccccccceccececes 110,060; 115,170} 107,298) 436,734) 415,894 
DaRy GVETASO. cc cccceccccecccce 3,669 3,715 3,577 3,639 3,466 
Exports b: 
Crude petroleum . ....---2.----- 6,222 4,966 7,553) 20,475) 24,955 
Refined products.............-- 9,222 10,849 10,427 35,9001 36,224 
Domestic demand: 
Motor fudl...cccccccccccccccce 43,977| 42,520) 43,254) 158,859] 151,550 
DE. cesdboacocescacesoeces 5,042 5,201 4,333 22,124 19,860 
Gas oil and distillate fuels....... 10,047 12,304 7,800} 51,790) 42,580 
Residual fuel oils.......-....-..- 24,806; 28,071) 22,279) 106,375| 97,446 
RD soe cccensdccsceccese 1,791 1,987 1,591 7,040 6,568 
Witscccedssnosceseccoooncsoss 52 73 101 296 388 
Gls sas esddedeesecsscoenséoee 394 646 313 2,175 1,572 
BEER « a cccecoesscosscsscces 1,840 1,269 1,654 5,003 5,058 
Sere 267 228 208 848 658 
CT .cntcconasenoansosees 5,380 5,376 5,073| 20,472} 19,339 
DENOUE. ceccesececcoecensa 181 187 166 694 572 
te bbeeSusulaseesesoneed 833 1,493 2,546 4,683 9,124 
Total domestic demand. -.-.-..-. 94,616| 99,355) 89,318) 380,359] 354,715 
Bee BV n ccconcccccecsce 3,154 3,205 2,977 3,170 2,956 
Stocks— 
Crude petroleum: 
Refinable in United States... -.-. 278,565| 276,355| 307,297| 278,565) 307,297 
Heavy in California. ..........- 15,198} 15,814) 16,887} 15,198] 16,887 
Pee DD a 6 co acsnscccesces 5,484 4,721 6,179 5,484 6,179 
FOI SOs cen ccccacccesccs 259,492) 257,232] 261,757) 259,492] 261,757 
Et  cboceodeneenscase 558.739] 554,122} 592,120) 558.739) 592,120 
Dé ce cnanebesucce 152 149 166 154 171 





a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Decrease. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 



































April, 1939 March,| April, Jan.to April 

—_—_—_————]| 1939 1938 —-- ——_-— 
Datly 

Total | Average 1939 1938 
Arkansas—Rodessa.........- 123 4.1 159 217 585 958 
PE ndsdccnnacaca 1,403 46.8} 1,520] 1,359 5,696 4,801 
Total Arkansas. ........- 1,526 50.9] 1,679 1,576 6,281 5,759 
California—Kettleman Hills...| 1,593 53.1] 1,740] 2,431 6,764 9,761 
RR TI sunscccssescen 1,457 48.6] 1,504] 1,746 5,879 6,887 
. i egRaaRpeEs 2,635 87.8] 2,639] 3,020} 10,213] 11,048 
Rest of State........<...-- 12,719] 424.0] 13,401] 14,450] 51,525] 59,008 
Total California... ...-- 18,404] 613.5] 19,284] 21,647) 74,381] 86,704 
RE SSE 124 4.1 90 132 399 466 
Di teeebotmecosnenesesé 5,415] 180.5] 5,380] 1,388} 19,783 4,954 
Di ictsvadceseonanséaueual 60 2.0 59 73 235 282 
 iitibntbhbaheananens 5,221] 174.0] 5,489] 5,104) 19,891] 20,862 
SS 418 13.9 437 432 1,755 1,706 
Loulsiana—Gulf coast. ....... 5,816] 193.9] 5,777] 5,307| 22,723] 21,245 
Di; cotsbeshbadeedess 847 28.2 861] 1,254 3,400 5,050 
Rest of State.............. 1,423 47.4] 1,399] 1,157 5,470 4,504 
Total Louisiana.......... 8.086] 269.5) 8,037] 7,718) 31,593] 30,799 
Dnt ohaxnescessocscons 1,811 60.4] 1,757] 1,655 6,728 6,258 
jj cteh6séaseunnenede 479 16.0 449 410 1,749 1,562 
NA a «wot daknigiemcion 3,142] 104.7] 3,277] 2,925) 12,225] 12,245 
4 3 sarqameerers: 406 13.5 418 429 1,589 1,737 
Dip cinadencinkanpad 255 8.5 274 274 1,017 1,081 
Oklahoma—Oklahoma City...}| 3,229] 107.6] 3,500] 3,737) 13,344] 15,344 
Se 3,878] 129.3] 3,907] 3,503) 14,686] 14,649 
_ | i eeSeeqeaee as 6,962] 232.1] 7,370] 7,897} 28,032] 33,836 
Total Oklahoma. .......- 14,069} 469.0] 14,777] 15,137] 56,062] 63,829 
ns a cing donc ets 1,406 46.9] 1,432] 1,497 5,439 6,182 
Texas—Gulf coast. .......... 10,443] 348.1] 10,787] 9,699] 40,952] 36,959 
i nn ccanenaees 6,602} 220.1] 6,772] 5.899) 25,750] 23,128 
i sicbenseieescs 13,407] 446.9] 12,389] 13,244] 48,683] 53,554 
RR 2,177 72.5] 2,053] 2,004 7,928 7,906 
cbineeccecieine 872 29.1 909] 1,144 3,548 3,724 
PEs cécedennnnce 9,231] 307.7] 9,026] 8,525) 34,884] 33,244 
tt Da cnddedecsons 42,732] 1,424.4] 41,936] 40,515) 161,745] 158.515 
. Seager eaepegs 288 9.6 312 317 1,161 1,238 
Wyoming—Salt Creek-......- 425 14.2 514 482 1,814 1,904 
SE nc cacnsnnasone 1,237 41.2) 1,161 986 4,373 .789 
Total Wyoming... -....... 1,662] 55.4] 1,675] 1,468 6,187 5,693 
Gatudetsdccccceccaese 6 2 6 5 23 23 
Total United States________ 105,510] 3.517 .0!106.768] 102.702! 408,243] 409.895 





a Includes Missouri, Tennessee, and Utah. 
—_—_g——__. 
Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly coal report stated that the total production of soft 
coal in the week ended June 3 is estimated at 5,860,000 net 
tons. The decrease from the preceding week, 350,000 tons, 
or 5.6%, was due to a partial holiday observance of Memorial 
Day on May 30. Production in the corresponding week 
last year was estimated at 4,691,000 tons. 
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The United States Bureau of Mines reported that pro- 
duction of anthracite in Pennsylvania for the week ended 
June 3 totaled 757,000 tons, or 151,400 tons per day for the 
five working days of the week. In comparison with the 
six-day week of May 27 the daily rate advanced 10%, but 
was nearly 33% less than the rate obtained in the week of 
June 4, 1938. ; 


ESTIMAIED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 








Week Ended Calendar Year to Dated 





June 3 
1939 


Vay 27; June 4 


1939 c| 1938 1939 


1938 





1929 








Bituminous Coal a— | | 





Total, including mine fuel------- 5,860; 6,210) 4,691 138,008) 183 488 221,878 
Daily average. ---.....------- | e1,085) 1,035] 885} 1,052} 1,009) 1,702 
Crude Paroleum b— | } 

Coal equivalent of weekly output_' 5,701! 5,743! 5,104/119,913|118,308| 93,561 





a Includes for purposes of historical comparison and statistical convenience th 
producticn of lignite, semi-arthracite, and anthracite outside of Pennsylvania‘ 
b Total berrels produced during the week converted to equivalent coal assuming 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. c Re- 
vised. d Sum of 22 full weeks ended June 3, 1939, and corresponding 22 weeks 
of 1938 and 1929. e May 30 weighted as 0.4 of a normal working day. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Week Ended | Calendar Year to Date 























| June 31 Vay 27; June4a 
|"1939 | 1939 | 1938 1939 1938¢ | 1929¢ 
Pa. Anthracte— | 
Total, including col-| 
liery fuel_a_......- |757 ,000 825,000) 1,128 ,000/ 23,413 ,000/ 20,582 ,000/31,012,000 
Daily average. -_--.-- /151,400/137,500} 225,600 182,200 160,200 241,300 
Comm’! production _b_|719,000/784 ,000) 1 ,072 ,000/ 22,242,000) 19,553 ,000|28,779 000 
Beehive Coke— 
United States total.__| 10,900] 9,800} 11,800] 266,700| 456,000] 2,753,100 
Daily average__.____' 1,817' 1,633! 1,967 2,020 3,455 20,857 





a Includes washery and dredge coal, and coal] shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of worning days in the three years. 


May Anthracite Shipments Off 13.14% 
Shipments of anthracite for the month of May, 1939, as 
reported to the Anthracite Institute, amounted to 4,205,564 
net tons. This is a decrease, as compared with shipments 
during the preceding month of April, of 636,207 net tons, or 
13.14%, and when compared with May, 1938, shows an 
increase of 384,148 net tons, or 10.05%. 














Shipments by originating carriers (in net tons) are as 
follows: 
Maz, | April, | May, April, 
1939 1939° | 1938 1938 
Reading Co_._......--- axeeendadied | 794,024 848,682 841,065 574,285 
Lehigh Valley RR-_--.----- =e 763,349 974,939 718.274 56E ,626 
Central RR. of New Jersey... ..__--- 368,001 461,889 317,344 193,014 
Delaware Lackawanna & Western RR 622,471 700.448 563,623 428,877 
Delaware & Hudson RR. Corp-.- -- -- | 466,590 | 468,665 | 475,355 | 301,834 
eee 348,377 501,403 321,160 | 251,348 
SEE eS ey ee 380,083 427,670 334,328 280,344 
New York Ontario & Western Ry. --- -| 159,354 181,556 131,166 117,816 
Lehigh & New England RR-_-______-.-- 303,315 276,519 119,101 179,678 
Tets............ ___..14,205,564 |4,841.771 |3,821,416 |2,892,822 








ceeeaiellliighdets 
Preliminary Estimates of Production of Coal for Month 
of May, 1939 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
May, 1939, amounted to 17,880,000 net tons, compared 
with 21,321,000 net tons in the corresponding month last 
year and 10,747,000 tons in April, 1939. Anthracite 
production during May, 1939, totaled 5,071,000 net tons, 
as against 4,255,000 tons a year ago and 5,296,000 tons in 
April, 1939. The consolidated statement of the two afore- 
mentioned organizations follows: 


























Total Number Average Cal. Year to 
for of per Working| End of May 
Month Working Day (Nat Tons) 
(Net Tons) Days (Net Tons) 
May, 1939 (preliminary)— 
Bituminous coal_.a.-.--._._-- 17,880,000 26.3 680 ,000 133,357,000 
Anthrasite.b. . . ....<cccccs- 5,071,000 26.0 195,000 23 ,038 ,000 
Si ctcnnnsecmcowa 23,600 27.0 874 260,400 
April, 1939 (revised)— 
Bituminous coal_a-_-.-..-.--.- 10,747 .000 24.3 40 i q «ses 
Ps» recennabsaas od 5,296,000 24.0 . : ae 
Ps cc cntsedeneoes 19,900 25.0 7 | 8 8 seesseo 
May, 1938 (revised) — 
Bituminous coal.a_....-....| 21,321,000 25.3 843 ,000 128,127,000 
re SUE 4,255,000 25.0 170,200 19,762,000 
Penne GEO. .. «oc neckscaccon 58,400 26.0 2,246 452,100 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar year. 


-— 
Se 


April Portland Cement Statistics 

The Portland cement industry in April, 1939, produced 
9,674,000 barrels, shipped 9,654,000 barrels from the mills, 
and had in stock at the end of the month 23,806,000 barrels, 
according to the Bureau of Mines. Production and ship- 
ments of Portland cement in April, 1939, showed increases 
of 21.2 and 11.1%, respectively, as compared with April, 
1938. Portland cement stocks at mills were 6.9% higher 
than a year ago. 
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The mill value of the shipments—19,151,000 barrels—in 
the first quarter of 1939, is estimated as $28,168,000. 
According to the reports of producers the shipments totals 
for the quarter include approximately 818,000 barrels of 
high-early-strength Portland cement with an estimated mill 
value of $1,528,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
April, 1938 and 1939. 


RATIO OF PRODUCTION TO CAPACITY 





1939] Feb. 1939 | Jan. 1939 


24.3% 
41.3% 


April 1938) April 1939) Mar. 





rr i. eee 37.7% 45.7% 37.4% 
The 12 months ended___§| 41.8% 43.5% 42.8% 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL 
(In Thousands of Barrels) 


27.9% 
41.9% 





























Stocks at End 
Dtstria Production Shipments of Month 

1938 1939 1938 1939 1938 1939 
Eastern Pa., N. J. and Md-_.-.-..- 1,935} 1,995} 1,842] 1,956] 3,864) 4,830 
New York and Maine.____...-. 557 681 490 511] 1,519} 1,736 
Ohio, Western Pa., and W. Va... 667 821 802 762| 2,773] 2.846 
i nctnkeestenocsouncsan 399 559 586 530] 2,015) 2.033 
Wis., Ill., Ind. and Ky..-.--.---.- 439 681 796 793} 2, 2,700 
Va., Tenn., Ala., Ga., Fla. & La. 955) 1,058 935} 1,122] 1,680} 1,755 
Eastern Mo., Ia., Minn. & 8. Dak 625 858 730 748] 2,642); 2,819 
W. Mo., Neb., Kan., Okla. & Ark 535 657 618 673] 1,907] 2,025 
Tl nAktiecnnnns aipdbnannenst 751 720 580 665 853 709 
Colo., Mont., Utah, Wyo. & Ida. 194 208 246 302 451 392 
Ge ivenccedhsscnsdcnseen 795 906 891 985] 1,253] 1,228 
Oregon and Washington.......- 131 530) 175 607 405 733 
, eee 7.9831 9,674] 8,691' 9,6541 22,2621 23,806 











PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 
(In ‘lhousands of Barrels) 






































Stock at End of 
Month Production Shipments Month 
1938 1939 1938 1939 1938 1939 
4,534 5,301 4,390 5,640 25,023 | a23,611 
3,916 5,506 4,575 5,043 24,361 | a24,092 
5,879 8,171 7,259 467 22,979 | a23,796 
7,983 9,674 8,691 9,654 22,262 23,806 
Bs FT dhecen 8 Pere eS aseeae 
SS es SOLER EL écewes See Oe aumkane 
BELGE E . seséce tN eee Se Eh aanado 
it ¢ eo OF 57 ees Ses onan 
Deeb sacane be, ) = Dian hk asesce 
eee if {,; eae FF a) sscses 
November... .-.-- DEEE EL éeawes ae © secnae ki ji 
December......-- 8,066 tite nats Glee. éeencs Sees © .csence 
Total ....«-<« 105,548 8 — Eee eee F 
a Revised 
——_ +> 


Non-Ferrous Metals—-Lead Price Raised Five Points on 
Higher London Market—Tin Quotas Increased 


“Metal and Mineral Markets,” in its issue of June 15, 
reported that with consumption of major non-ferrous 
metals holding up well, compared with recent months, buy- 
ing during the last week again was in good volume. The 
feature in the way of price changes was an advance in lead 
of five points announced on June 14. President Roosevelt 
has signed the stockpile bill for the accumulation of strate- 
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Lead 

Buying of lead continued at a good rate and the undertone strengthened 
as soon as the London market staged a fair recovery on June 14. Those 
sellers operating against current intake have enjoyed excellent buying for 
several weeks and showed quite some reserve in the last few days in the 
matter of booking additional business. Early June 14 the price advanced 
five points, establishing the quotation at 4.80c., New York, and 4.65c., 
St. Louis. This marks the first price revision in lead prices since 
April 11. 

Sales of lead for the week totaled 6,141 tons, which compares with 
7,644 tons in the previous week. June lead requirements of consumers 
are about 80% covered, with the July at 40%. 

The price trend here, according to observers, depends largely on the 
action of the London market. The position of lead in this country is held 
t> be strong. Actual consumption has shown no signs of diminishing. 

The settling basis of the American Smelting & Refining Co. was 
established at 4.80c., New York, yesterday. 

Zine 

A good week’s business in zinc was booked, sales for the period totaling 
7,154 tons of the common grades against 5,178 tons in the previous week. 
Shipments also improved, the tonnage being 4,346 tons of common grades, 
against 4,272 tons in the week previous. Unfilled orders increased to 
32,989 tons. With the narrow spread between the foreign equivalent and 
the quotation here there was no talk of a higher domestic price, even 
though the market abroad yesterday firmed slightly. The price of Prime 
Western continued at 4%c., St. Louis. 

Tin 

The London market was unsettled all week over what the International 
Tin Committee might decide upon at the meeting held in Paris, June 14. 
Early June 14 the price advanced on rumors that the quotas for the third 
quarter wuold be lowered. Later the price eased on word that the com- 
mittee voted to raise export quotas for the third quarter 5% to 45%. 
The Buffer Pool arrangement was left unchanged and the barter plan was 
not “‘officially’’ discussed. Tin experts are concerned over the situation 
in Bolivia, which seems to point to ultimate control of exports of tin 
by the Government. 

Chinese tin, 99%, was nominally as follows: 
46,500c.; June 10, 46.500c.; June 12, 46.300c.; 
June 14, 46.850c. 

DAILY PRICES OF METALS (“E, & M. J." QUOTATIONS) 


June 8, 46.700c.; June 9, 
June 13, 46.550c. ; 


























Electrolytic Copper |Straits Tin Lead Zinc 
Domestic, , Export, 

Refinery Refinery | New York | New York| St. Louts | St. Louts 
June 8..... 9,775 9,800 48,700 4.75 4.60 4.50 
S-Di aac 9.775 9.775 48.500 4.75 4.60 4.50 
June 10..... 9.775 9.775 48.500 4.75 4.60 4.50 
June 12...-.-. 9.775 9.750 48.300 4.75 4.60 4.50 
June 13....- 9.775 9.650 48.400 4.75 4.60 4.50 
June 14..-.--. 9.775 9.675 48.700 4.80 4.65 4.50 
Average -_- 9.775 9.738 48.517 4.758 4.608 4.50 











Average prices for calendar week ended June 10 are: Domestic copper f.o.b- 
refinery, 9.775c.; export copper, 9.808c.; &traits tin, 48.683c.; New York lead, 4.750c.* 
St. Louis lead, 4.600c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 

vered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool, The c.i.f. basis commands a premium of 0,.325c. per pound 
above f.o.b. refinery quotation, 


Daily London Prices 














gic materials. 


Action on silver is expected soon. 


The 


trade expects that the President’s monetary powers will 
be extended for two years, but there is some doubt about 

















Copper, Std, |Copper Tin, Std. Lead Zine 

————__—_—— | Fleatro. —— 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot 3M 

PE Gicscnnd 42% | 42% | 47% | 225%] 223 14% | 14% | 14146 | 14% 
SURO 9..6.<ce 41% | 42%. 47% | 225 222%] 14716 | 14%Q%6 | 14% 144% 
OS a 41% | 41'5i¢] 47% | 224%] 222 14% | 14% 14% 14% 16 
Po ee 41% | 41% | 46% | 224%) 22214) 14516 | 145:¢ | 13%%i¢ | 14tis 
Jume M4. ...66 41% | 42%. 47% 227%" 225 14% 16 ' 14%tyg! 14 14%16 





the future of the price of both domestic and foreign silver. 
Tin export quotas for the third quarter have been increased 
5%. The publication further reported: 


Copper 

The improved buying of copper that started two weeks ago continued 
into the early part of the last week, but interest appeared to grow less 
as the London market declined below domestic parity on June 12. Sales 
for the week totaled 13,371 tons, making the total sales for month to date 
22,852 tons. Business by fabricators in some directions is reported to 
have improved this month. The price continues steady at 10c., Valley. 

Stocks of refined copper in the United States increased 9,906 tons 
during May, bringing the total on hand up to 342,419 tons. The industry 
got some comfort out of a reduction in stocks of blister of 9,960 tons, 
s) that combined stocks of blister and refined decreased 54 tons. Pro- 
duction of blister and total deliveries of refined (domestic and export) 
were about in balance. Exports of domestic copper were substantially 
higher during May than in the preceding month. There was disappoint- 
ment in the small decrease in domestic mine output. 

A summary of the April and May statistics of the Copper Institute, in 
shert tons, follows: 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange: prices for copper and tin are the official closing buyers’ 
prices. All are n pounds sterling per long ton (2,240 Ib.). 


- 
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U. S. Steel Corp. Shipments Higher in May 

Shipments of finished steel products by subsidiary com- 
panies of United States Steel Corporation for the month 
of May, 1939, amounted to 723,165 tons. 

The May shipments compare with 701,459 tons in the 
preceding month, an increase of 21,706 tons, and with 
465,081 tons in the corresponding month in 1938 (May), 
an increase of 258,084 tons. 

For the year 1939 to date, shipments were 3,659,833 tons 
compared with 2,532,297 tons in the comparable period of 
1938, an increase of 1,127,536 tons. 

In the table below we list the figures by months since 
January, 1935: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 























Production, crude April May | Deliveries, refined Apri May 
se awaits 48,749 47,759 U. 8. domestic. _...-. 42,484 45,961 
U. 8. serap, &c..... 13,799 10,817 U. 8. exports.b.... 4,183 12,669 
Foreign mine... _- .- 86,486 90 606 Pe sanccedencas 107,011 113,666 
Foreign scrap -----.-- 11,173 15,840 

TNs intianecona 153,678 172,296 
cS a160,206 165,022] Stock at end, refined: 

Production, refined: United States___..-.. 332,513 342,419 
United States_b_...- 58 ,368 68,536 0 190,209 178,479 
Se 107,940 101,936 - -- 

————_—- Pn caentnecens 522,722 520,898 
Totals........- _..166,308 170,4721 
a Corrected. b Duty-free copper. 


Improvement in the London 
statistical position of foreign producers, 
Cartel amounted to more than 5,000 tons. 


market on June 14 reflected the firmer 
and sales of copper by 


the 


Effective June 8, the base price of bare copper wire was lowered one- 


quarter cent to 13%c., carload lots. 


no more than an adjustment in published schedules. 








This change was viewed as being 

















YEARS INDICATED 
Month | Year 1935 | Year 1936 | Year 1937 | Year 1938 | Year 1939 
January........--..| 684,055 | 721,414 | 1,149,918 | 518,322 | 789,305 
February ----------- 582,137 | 676,315 | 1,133,724 | 474,723 | 677,994 
March “""77"| 668/056 | 783,552 | 1:414:399 | 572,199 | 767,910 
BE nhinidepsent 591.728 | 979,907 | 1,343,644 | 501,972 | 701,459 
Sin sidetesesaate 598,915 | 984,097 | 1,304,039 | 465,081 | 723,165 
SNA oat cienankihiel 578,108 | 886,065 | 1,268,550 | 478,057 
FEN o wnceccocecesese 547,794 950,851 1,186,752 441,570 
Dp icasnecend 624.497 | 923.703 | 1,107,858 | 558,634 
September - - - ------- 614,933 961,803 | 1,047,962 577,666 
anes 686,741 | 1,007,417 792,310 963,287 
November. _------ 681,820 | '882,643 | 587,241 | 679,653 
December ......-«-<- 661,515 | 1,067,365 489,070 694,204 
Yearly adjustment -|—(23,750) | — (40,859) | (77,113) + 80,381) | bil te 
Total for year_.___' 7,347,549 110,784,273 '12.748,354 | 6,655,749 ' 
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Steel Operations Off Slightly, but Are Expected to 
Go Higher 

The “Iron Age” in its issue of June 15 reported that 
although steel ingot production this week has declined half 
a point to 524% of the industry’s capacity, this slight 
change has no special significance, merely indicating that 
some plants have replenished stocks of semi-finished steel, 
which were depleted during the coal crisis in early May. 
The “Iron Age”’ further stated: 


No sharp decline in operations is expected in the near future. On the 
contrary, the rate probably will go up moderately, possibly to a peak of 
about 60% during July and August, when much heavier shipments of 
sheets and strip against recent low-priced commitments will be made. In 
fact, it appears that the bulk of the production of this tonnage will come 
during the third quarter, when the automobile industry will be engaged in 
initial runs on 1940 models. 

Some gains in steel operations have occurred this week, despite the 
reduction in the rate for the industry as a whole. The Wheeling-Weirton 
district is up six points to 77%, the Cleveland-Lorain district has gained 
two points to 53%, the Birmingham district is five points higher at 55% % 
and the South Ohio River district has gained three points to 61%. These 
are offset by losses in the Pittsburgh district, down one point to 40%, the 
Chicago district, which is three points lower at 494%, and in the St. Louis 
and Western districts. 

Steel scrap prices, which sometimes give advance indications of the trend 
of steel production, are strong and are possibly headed higher. In some 
districts, notably Cleveland and Youngstown, there is a shortage of scrap 
which has forced dealers to go into the Pittsburgh district to supply Youngs- 
town mills, an unusual] situation. The Pittsburgh market is 50c. higher 
largely because of this outside demand. The Philadelphia market is also 
stronger as a result of continued export shipments. Only at Chicago are 
quotations lower, but that is a readjustment due to a mill purchase at 
$13.75, or 25c. a ton below last week’s maximum quotation. The ‘Iron 
Age”’ scrap composite price has risen 21c. to $14.79, which is only 50c. 
below this year’s peak figure of $15.29 in late March. The rise in the 
composite from its low point of the year is 7lc. Last year in June, the 
scrap market began a rapid advance which carried the ‘Iron Age’’ com- 
posite up $3.83 from its low point by Aug. 9, and during that period the 
steel ingot rate went up from 25 to 40%. 

Aside from sheets and strip, incoming tonnage is holding at a fairly 
steady volume. In the flat rolled products the specifications this month 
against blanket commitments are not so heavy as they were expected to be 
and in many instances were specifications have been received, buyers are 
requesting July and August shipment. 

Building construction is still the mainstay of total steel demand, with 
tin plate also making a good showing at a steady 70% production rate. 
Railroad buying is disappointing, the farm implement industry is beginning 
to taper off on seasona] production, and the orders from the oil industry, 
while slightly better, leave much room for improvement. It is the opinion 
of many in the steel trade that no one factor could contribute so much to a 
substantial improvement in steel business as a healthy revival of railroad 
equipment buying, which may be helped along if the Wheeler bill passes 
Congress and carloadings pursue an upward trend. A sharp increase in 
machine tool sales in May to an exceptionally high index figure of 219.8 
would give greater satisfaction to the machine tool industry if it did not 
represent so large a portion of business stimulated by Government spending 
here and abroad and correspondingly little private investment. 

Large tonnage awards of steel are infrequent except in the building field. 
However, an oil company has bought 8,000 tons of 10-in. pipe for a 130- 
mile line in the Illinois field from the Youngstown Sheet & Tube Co. 
Fabricated structural steel lettings, at 17,500 tons, were smaller than in 
the preceding week, but new projects total nearly 26,000 tons, including 
9,000 tons for a bridge at Woodbridge, N. J., and 4,500 tons for a municipal 
center administration building in Washington. One of the largest awards 
was 5,400 tons for the Shore Road Parkway viaduct in Brooklyn. A 
Rockefeller Center building in New York will take 3,600 tons. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
June 13, 1939, 2.236c. a Lb. {Based on steel bars, beams, tank plates, 


CR Te accandhedaccoewws 2.236c.| wire, rails, black pipe, sheets and hot 
One month ago.....--.--- shewidl 3 ae7e,| rolied strips. These products represent 
Ge EE bs ohn dactcsoeswen 2.487c.| 85% of the United States output. 
High Low 
DiitMiiashivachudse -achokseheckepadae 2.286c. Jan. 3 2.236c. May 16 
SIN ils clini fcc nin da hits iei ea tee madd ince match deinen 2.512c. May 17 2.21le. Oct. 8 
baa slg ES Aa AE aE, F 2.512c. Mar. 9 2.249¢. Mar. 2 
Dthinnckdashesoosmenbadsahnweean 2.249¢. Dec. 28 2.016c. Mar. 10 
Dt tidctictobbekteuethedatektokammead 2.062c. Oct. 1 2.056c. Jan. 8 
Ra itinanshe ebetnwud anna beke Coe 2.118c. Apr. 24 1.945e. Jan. 2 
ENS SS eS ST Ee 1.953c. Oct. 3 1.792c. May 2 
a's epee er. ae 1.915¢c. Sept. 6 1.870c. Mar. 15 
RR, ET a Ae an 2.192c. Jan. 7 1.962c. Oct. 29 
Peeve thetindubdcscabsbnceusnd avers 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


June 13, 1939, $20.61 a Gross Ton {Based on average for basic iron at Valley 


ED. 2. a dp nwweladés chiding et} furnace and foundry tron at Chicago, 
| SR Te as 20.61 Philadelphia, Buffalo, Valley and 
ee Ee aculdanndetaccccnce 23.25| Southern iron at Cincinnatl. 
High Low 
OS a $23.25 June 21 $19.61 July 6 
DT AMthedkeduennedncesdsgesewdabebe 23.25 Mar. 9 20.25 Feb. 16 
Dib nitkbbekhpbens sine ntweedetasal 19.73 Nov. 24 18.73 Aug. 11 
tus hidee eetenacbaudtsihesmane 18.84 Nov. 5 17.83 May 14 
it Uti eiictcdebhinknandabannanndel 17.90 May 1 16.90 Jan. 27 
ES ee tte 16.909 Dec. 5 13.56 Jan. 3 
ESS ert eee 14.81 Jan. 5 13.56 Dec. 6 
DME dod cGubibnbnbonaaeenedéan 18.21 Jan 7 15.90 Dec. 16 
Se thbsndktdnenecetadebceeaenances 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

June 13, 1939, $14.79 a Gross Ton {Based on No. 1 heavy melting steel 
SE i cncuicccososasens $14.58) quotations at Pittsburgh, Philadelphia 
ee 14.08} and Chicago. 
Te Pt BP ansccnccounnectcces 11.00| 

High Low 

Dl Mitdthiisthpbianstecchbbanoudeted $15.29 ar. 28 $14.08 May 16 
DG siedbisnt ube coptitinnhitisinaetibdels 15.00 Nov. 22 11.00 June 7 
TG puibtidenibenadaddabeticks din os ddiiveib 21.92 Mar. 30 12.92 Nov.10 
eds Muti ndihn cd ndmibisniciidinnmas oncut 17.75 Dee. 21 12.67 June 9 
EE EE Se eee rae 13.42 Dec. 10 10.33 Apr. 29 
Ah cdie Dida dednam tin nikbeibbrubiten beaks 13.00 Mar. 13 9.50 Sept.25 
Bb bads $udbbhbadcdctenswbbabcctsicn 12.25 Aug. 8 6.75 Jan. 3 
Dt tnvidinennhauwdekdiebebidnaaditmss 8.50 Jan. 12 6.43 July 5 
Dt Séncbabathitt caagtionaak nd edi ada 15.00 Feb. 18 11.25 Dee. 9 
SET sh dthanbeteshcdbbdiseskactscdoces: 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on June 12 an- 
nounced that telegraphic reports which it had received 
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indicated: that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 53.1% of 
capacity for the week beginning June 12, compared with 
54.2% one week ago, 45.4% one month ago and 27.1% one 
year ago. This represents a decrease of 1.1 points or 2.0% 
from the estimate for the week ended June 5, 1939. Weekly 
indicated rates of steel operations since May 9, 1938, follow: 














1938— 19. 
Mee G.cocu 30.4% | Aug. 22 
May 16.---- 30.7% | Aug. 2 
May 23...-.- 29.0% |Sept. 6 
May 31..... 26.1% | Sept. 12 
PUBS Geccce 26.2% | Sept. 19 
Pa) ee 27.1% | Sept. 26 
June 20_.-.-- 28.0% |Oct. 3 
June 27....- 28.7% | Oct. 10 
Me Bancss 22.4% | Oct. 17 
BGP Ibasass 32.3% | Oct. 24 
Me BOcccua 36.4% |Oct. 31 
July 25..... 37.0% | Nov. 7 
BOM, Bunead 39.8% | Nov. 14 
See. Oscssae 39.4% | Nov. 21 
Aug. 15...--. 40.4% | Nov. 28 


“Steel” of Cleveland in its summary of the iron and 


steel markets on June 12 stated: 

Changes in finished steel demand generally are for the better. Releases 
against flat-rolled steel orders are increasing gradually, and moderate gains 
have appeared in requirements of some miscellaneous users. 

Ingot production has extended its recent upturn to 534%, a 14%-point 
rise for the week, and comparing with 254% a year ago. This marks an 
increase of 8 points the past three weeks, but subsequent gains this month 
are likely to be small. Some districts plan unchanged schedules at least 
until after July 4. 

Operations will be retarded for a number of weeks by light consumption 
in the automotive industry, despite attempts by mills to accelerate shipments 
of low-price sheet and strip backlogs. Until the model changeover period 
has been bridged other steel consumers must provide the principal support 
to production. 

Termination of the Briggs strike not only helped to push automobile 
assemblies up sharply last week but permits the resumption of tool and die 
work for new models. However, possibility is seen of additional disturb- 
ances among tool and die workers through union demands on other motor 
companies. 

Motor car assemblies of 65,265 units last week more than doubled those 
of the preceding holiday period and were 62.5% larger than a year ago. 
General Motors increased from 23,670 to 30,640, Chrysler trom 1,100 to 
8,145, Ford from 1,600 to 17,660 and all others from 6,075 to 8,820. 

Heavier steel products continue rather prominent in market develop- 
ments. Shipments of structural shapes and concrete reinforcing bars show 
further gains and new business continues fairly heavy despite a falling off in 
awards last week from the peak level of the week before. Texas Corp. has 
placed a 7,000-ton pipe line. Lehigh & New England RR. has ordered 50 
freight cars, and the Milwaukee road has bought 8,500 tons of steel for 1,000 
box cars it will build. The Pennsylvania will build 25 locomotive tenders. 
Rail orders include 2,000 tons for the Reading-Central of New Jersey. 
New inquiries for track material and equipment are small but nearly 3,000 
freight cars are pending for three roads. 

Tin plate specifications continue active, with production holding at 70%. 
Peak of the season in demand and operations is believed near, but heavy 
shipments are in prospect for a number of weeks. 

Foundry operations are lagging behind the steelmaking trend, and pig 
iron shipments so far this month are no better than steady compared with 
May. In some districts seasonal curtailment of foundry schedules is re- 
flected in a decrease in the iron movement. Pig iron sellers are quoting 
unchanged prices on what little third quarter business is appearing. 

Finished steel prices still are subject to concessions in certain instances. 
In addition to almost habitual weakness in reinforcing bars, plate quota- 
tions are being shaded, and official levels on sheets are not yet firmly 
established. Because of previous coverage new business in flat-rolled 
products is scant, but shipments are the heaviesu since March. 

Leading scrap markets are more active, demand being stimulated by re- 
cent gains in steel making. Higher prices accompany improved buying, 
and increases at Chicago, Pittsburgh and Philadelphia have moved the scrap 
composite up 62 cents to $14.62. This is the highest in nine weeks. 

Ingot production was heavier in most centers last week. Pittsburgh 
increased 1 point to 43% and Youngstown was up 3 points to 51. Other 
gains included 3 points to 73 at Wheeling, 7 points to 67 at Birmingham, 
5 points to 40 in New England, 8 points to 68 at Cincinnati, and 9% points 
to 47 at St. Louis. Chicago declined 1 point to 5244. Unchanged districts 
were eastern Pennsylvania at 37, Cleveland at 53, Buffalo at 44, and 
Detroit at 57. 

The finished steel price composite is unchanged at $55.70. 


Steel ingot production for the week ended June 12 is 
placed at a shade below 54% according to the “Wall Street 
Journal” of June 15. This rate was slightly below the 


schedule, although showing an increase of nearly 11% points 
over the 5214% production of the previous week. Two 
weeks ago the rate was 48144%. The “Journal” further 
reported: 

The entire upturn was accounted for by leading independents wh® 
recorded a gain of better than 4 points to above 604%4%, compared with 
5644% in the preceding week and 534% two weeks ago. U. S. Steel 
subsidiaries are estimated at 46%, a drop of 14% points below the previous 
week’s Output. Two weeks ago the corporation was at 42% %. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 
54 +1% 46 —1% 60% +4 
38 26% + & 27 + % 26% + % 
9: 76 +1 88 66 +2 
936 70% +1 65 + % 74% +1% 
93% 39 —1 354% —Il% 41 —1 
oF 60 49 +1 69 1 
3e 47% +1% 38 + % 55 +2 
CC. peo Not Available 
BEE hs wtinigcdduuvabiio 37% —1% 39 an 37 —14 
OS Pe 68 —3 72 —3 644% —3 
Bee 96 —k 100 94 —k 
REEF APs 73 —3 76 —3 70% —l1% 
ST din Ok ok 2 oe 71 a 74 —4 68 —3 
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The Week with the Federal Reserve Banks 

During the week ended June 14 member bank reserve 
balances increased $48,000,000. Additions to member bank 
reserves arose from decreases of $50,000,000 in money in 
circulation and $7,000,000 in Treasury deposits with Federal 
Reserve banks and increases of $29,000,000 in Reserve bank 
credit, $40,000,000 in gold stock and $4,000,000 in Treasury 
currency, offset in part by an increase of $84,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on June 14 were estimated 
to be approximately $4,260,000,000, a decrease of $20,000,- 
000 for the week. 

The statement in full for the week ended June 14 will be 
found on pages 3644 and 3645. 

Changes in the amount of Reserve bank credit outstanding 


and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
June 14,1939 June 7, 1939 June 15, 1938 
3 $ 

I 665s nama hbae eee —6,000 ,000 

BED Be Skil aids on uctelien cartind wate’ SR  wecédectes!' Betnsaetawe 

U. 8. Government securities - -.-...- ae ee 
Industrial advances (not including 

$11,000,000 commitm’ts—June 14) eT” meee —5,000 ,000 

Other Reserve bank credit._..____- 25,000,000 +29,000,000 + 18,000,000 

Total Reserve bank credit_____.. 2,605,000,000 +29,000,000 + 7,000,000 

8 OT ae ys ee ee 16,027,000,000 +40,000,000 +3,077,000,000 

Treasury currency.-.............. 2,868,000,000 +4,000,000 +161,000,000 

Member bank reserve balances - ---.10,101,000,000 +48,000,000 +2,197,000,000 


Money in circulation............-.. 6,936,000,000 —50,000,000 + 516,000,000 


ee a eS 2,570,000,000 —1,000,000 +281,000,000 
Treasury deposits with F. R. bank_- 928,000,000 —7,000,000 —7,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. --__..._.- 967,000,000 +84,000,000 + 262,000,000 
ee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the ‘New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





——New York City—— -Chicato 
Junel4 June7 Junei1d5 Junei4 June7Z June ld 
1939 1939 1938 1939 1939 1938 
Assets— 3 $ $ 3 $ 3 
Loans and investments—total.. 8,090 8,052 7,793 2,054 2,014 1,831 
as 2,760 2,781 3,009 537 537 537 
Commercial, industrial and 
agricultural loans-----..-._- 1,374 1,369 1,514 355 358 350 
Open market paper --------_-. 123 124 131 17 17 18 
Loans to brokers and dealers _ - 524 553 522 34 33 32 
Other loans for purchasing or 
carrying securities... ~~ 201 200 197 69 68 67 
Real estate loans......-_.-- 113 112 118 13 13 12 
RA Os tcticededacaae 41 38 93 — dus 1 
I a a iris eases Nees 384 385 434 49 48 57 
EY Bec bdsccacsicdocce 167 159 185 159/ 
TR ONO idbcinieneeea 2 816 7874 3,105 229 221; 866 
United States Government bonds 2,150 2,154| 628 627 | 
Obligations fully guaranteed by 
United States Government... 1,054 1,033 652 138 137 122 
Cee? GOCUTMAS.. .. on cccccccece 1,143 1,138 1,027 337 333 306 
Reserve with Fed. Res. banks... 4,870 4,842 3,174 876 879 924 
Ce Wisi ntidediAbuncdaw 63 80 49 30 29 32 
Balances with domestic banks... 77 77 73 22 240 210 
Other assets—net............. 396 400 486 51 49 49 
Thabilities— 
Demand deposits—adjusted_... 7,624 7,590 6,260 1,654 1,639 1,514 
ENE SG aa 620 616 656 485 485 464 
United States Govt. deposits... 60 61 119 60 60 106 
Inter-bank deposits: 
Domestic banks........___. 2,836 2,803 2,481 748 736 692 
Weteiee DAMS. ...ccccccecce 528 545 271 12 12 6 
ae a dah onmone odin ae nate dnd onat én 
Other Hab@ities.............--- 340 344 303 15 14 19 
Capital account.......... . 1,488 1,492 1,485 265 265 245 
0 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics 
eovering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business June 7: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended June 7. 
A decrease of $22,000,000 in loans to brokers and dealers in securities, and 
increases of $11,000,000 in commercial, industrial and agricultural] loans, 
$62,000,000 in holdings of Treasury bills and $92,000,000 in demand 
deposits-adjusted . 

Commercial, industrial and agricultural] loans increased $5,000,000 each 
in the New York City and the Chicago district, and $11,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities de- 
creased $15,000,000 in New York City and $22,000,000 at all reporting 
member banks. 

Holdings of Treasury bills increased $12.000,000 in New York City, 
$34 .000,000 in the Chicago district, and $62,000,000 at all reporting member 


banks. Holdings of Treasury notes increased $43,000,000 in New York 
City and $27,000,000 at all reporting member banks, and decreased $13,- 
000,000 in the San Francisco district. Holdings of United States Govern- 
ment bonds decreased $15,000,000 in the Chicago district, $9,000,000 in 
the Cleveland district and $8,000,000 at all reporting member banks, and 
increased $17,000,000 in New York City and $14 000,000 in the St. Louis 
district. Holdings of obligations guaranteed by the United States Govern- 
ment increased $20,000,000 in the San Francisco district, $17,000,0C0 in 
the New York district outside New York City and $37,600,000 at all re- 
porting member banks, and decreased $11,000,000 in New York City. 
Holdings of ‘‘other securities’’ increased $7,000,000. 

Demand deposits-adjusted increased $83,000,000 in the St. Louis district, 
$36 ,000,0000 in the Philadelphia district and $92,000,000 at all reporting 
member banks, and decreased $24,000,000 in New York City. Time 
deposits decreased $6,000,000. 

Deposits credited to domestic banks increased $14,000,000 in the Minne- 
apolis district, $11,000,000 in the Atlanta district and $16,000,000 at all 
reporting member banks, and decreased $28,000,000 in the St. Louis district 
and $27,000,000 in New York City. Deposits credited to foreign banks 
$12,000,000. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on June 7. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended June 7, 1939, follows: 

Increase (+) or Decrease (—) 


Since 
June7,.1939 May 31, 1939 June 8, 1938 
Assets— 3 3 
Loans and investments—total - - ..21,795,000,000 + 115,000,000 + 851,000,000 
Loate—otal.. «2. ccccecsccunsce 8,116,000,000 —10,000,000 —509,000,000 
Commercial, industrial and agri- 
cultural loans.............-.. 3,833,000,000 +11,000,000 —129,000,000 
Open-market paper... -..-....--.- 309,000,000 + 1,000,000 — 52,000,000 
Loans to brokers and dealers in 
5 in dnnnedate mille 699,000,000 -—22.000,000 174,000,000 
Other loans for purchasing or 
carrying securities.......-..-. 540,000,000 + 1,000,000 — 42,000,000 
Real estate loans... ...--cccece 1,155,000,000 —1,000,000 —4,000,000 
a oh DO. .  cnaneccukees 52,000,000 —7,000,000 —115,000,000 
St GE. sibicdcdes cdsobweae 1,528 ,000,000 + 7,000,000 + 7,000,000 
» ss RRSP at ee 395,000,000 +- 62,000,000 { 
Pe I ko a oan ken are tite 2,080,000,000 +- 27,000,000; +427,000,000 
United States bonds_..........-. ! 5,843,000,000 —8,000,000| 
Obligations fully guaranteed by 
United States Government.... 2,092,000,000 +37,000,000 +658,000,000 
Other securities..............-.. 3,269,000,000 +7,000,000 +275,000,000 
» Reserve with Fed. Res. banks-..-.-.. 8,417,000,000 —~32,000,000 + 2,062,000,000 
I Tn a an a ek oe 456,000,000 + 29,000,000 + 52,000,000 
Balances with domestic banks - - - -- 2,670,000,000 —32,000,000 +282,000,000 
Liabilities— 
Demand deposits—adjusted - - ..-- 17,057 ,000,000 +92,000,000 +-2,023,000,000 
Sn ccctdanadndibeboons 5,229,000 ,000 —-6,000,000 —1,000,000 
United States Government deposits 552,000,000 —7,000,000 + 32,000,000 
Inter-bank deposits: 
Domestic banks-.....-......-- 6,691,000,000 +16,000,000 +785,000,000 
P Pere DOMED. oo ocicaccescdss 623,000,000 —12,000,000 +311,000,000 
pS Perr rr 1,000,000 —2,000,000 — 23,000,000 
— a AE 


Statement of Condition of Bank for International 
Settlements as of May 31 
The monthly statement of condition of the Bank for 
International Settlements, Basle, Switzerland, as of May 31 
compared as follows with the previous month and a year 
ago, according to the ‘Wall Street Journal of June 6: 


(Figures in Swiss Francs) 


May 31, '39 May 31, '38 


ASSET S— Apr. 30,'°39 
OEE, 0 cc cadcocescnmensesccdocudnossooas 64,700,000 43,700,000 32,300,000 
CRED. ce cccecccccncccccccesccccccescsss 6,700,000 18,100,000 21,000,000 
Sight funds at interest...........-------.- 16,200,000 31,000,000 16,500,000 
Rediscountable bills and acceptances: 
Comm. bills and bankers acceptances __._.143,800,000 140,300,000 140,100,000 
Treasury bills... ..-...--.-..---------- 76,000,000 75,800,000 100,300,000 
Time funds at interest: 
Not exceeding three months.......----.- 34,300,000 29,400,000 51,700,000 
Sundry bills and investments: 
Maturing in three months: 
Treasury bills...-.------ eeccnccodeae 45,300,000 35,600,000 30,100,000 
Sundry investments _.-----.---------.- 54,100,000 82,700,000 83,100,000 
Between three and six months: 
Treasury bills... .......-.-«-+----<- 38,600,000 38,700,000 24,200,000 
Sundry investments - . .--.--.---------- 50,000,000 31,400,000 74,900,000 
Over six months: 
Treasury Wills. « << <ceccccca<e cecewas 15,500,000 32,200,000 36,500,000 
Sundry investments. -.-.------------- 28,300,000 28,700,000 34,100,000 
Other assets......-..--------------- 1,500, 3,000,000 2,200,000 
LIABILITIES— 
Capital paid UP... .<<6.0.---cusseees .125,000,000 125,000,000 125,000,000 
RESET VES . 2. cc cc ccccccce soos secs ... 25,000,000 24,300,000 24,300,000 
Long term deposits. - -- “ . 255,100,000 255,100,000 256,500,000 
Short term and sight deposits: 
Central bank for their own account: 
Between three and six months.._..--- en er ee 4,600,000 
Not over three months. -.-..-.-.-... . 75,300,000 78,900,000 123,000,000 
| i tes eae __....... 33,800,000 48,300,000 56,300,000 
Central bank for account of others: 
PS. 6. ccccomesetuassacdiduld 1,800,000 1,500,000 1,900,000 
Other Geposits...... -..c-cccccncccccce 3,500,000 3,500,000 2,000,000 
Ges Genes, GUNG... «< nacceacbnesoes 13,200,000 9,600,000 9,800,000 
35,500,000 43,400,000 36,400,000 


Miscellaneous items 
_——— 

Nickel to Be Replaced by New Metal in Italian Coins 
Nickel coins in Italy are to be replaced by coins made of 
“aemonital” a new metal developed in that country, accord- 
ing to a report from Consul Lester L. Schnare, Milan, made 
public June 7 by the Department of Commerce. A recent 


official deeree authorizes the issuance of coins made of 
“semonital” to a total value of 800,000,000 lire (about 
$42,000,000). An announcement by the Department 


further explained: 

Local reports indicate that the chief reason for the substitution of nickel 
by the new metal is the desire of the Government to conserve the former. 
“Acmonital”’ is said to be composed chiefly of stainless steel combined with 
a smal! admixture of nickel and certain other metals, the report said. 

It is the intention of the Italian Government to retire the present nickel 
coins as rapidly as possible upon the appearance of the new coins. A 
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competent Italian authority estimates that the saving of nickel as a result 
of the new coinage procedure will amount to between five and six thousand 
tons, an amount equivalent to approximately two years’ normal consump- 
tion of the metal in Italy, according to the report. 


-— 
ea 


Polish Ambassador Says His Nation’s Position Is Strong 
Count Potocki Says British Guarantee of Frontiers 
Is of Great Aid Internationally 
The diplomatic position of Poland is as strong today as it 
has ever been, partly as the result of the British guarantee 
of the integrity of Poland’s frontiers, Count Jerzy Potocki, 
Polish Ambassador to the United States, said on June 5 in 
an address before a group of business men and bankers at the 
offices of Calvin Bullock, New York City. The Ambassador 
said that the non-aggression treaty with Germany aided 
Poland by permitting her to strengthen her defenses, while it 
tponed a final decision on German claims until Great 
ritain and France had decided to discard the appeasement 
policy. Referring to the question of whether Poland would 
refer to be allied with Soviet Russia or Germany, Count 
Potocki said that this “is just like asking a man whether he 
The choice is 








would rather have measles or smallpox. 


obviously difficult.” 
ee 


Finland Again Is Only Nation to Pay Full June 15 
War Debt Installment 

The Treasury received, on June 15, the sum of $160,693 
from the Government of Finland, representing the semi- 
annual payment of interest in the amount of $141,662.50 
under the funding agreement of May 1, 1923, and $19,030.50 
as the 12th semi-annual annuity due under the moratorium 
agreement of May 23, 1932. This payment represents the 
entire amount due from the Government of Finland. 

Great Britain again defaulted on its June 15 payment 
which amounted to $85,670,765.05. Ina note to the State 
Department it was said that Great Britain would be willing 
to reopen the debt discussions whenever circumstances war- 
rant the hope of reaching a satisfactory result. The text 
of the note was the same as that contained in the default six 
months ago. Of the 12 debtor Governments having install- 
ments due on June 15 only Finland paid in full. ungary 
made a token payment which is referred to elsewhere in these 
columns today, Rumania’s offer of a settlement is noted in 
the same item. The other Nations which defaulted were 
Esthonia, Latvia, Lithuania, Jugoslavia, Belgium, Poland, 
France and Italy. The total amount due June 15, including 
arrears, was $2,269,733 ,861. 

———_<——— 


State Department Says Rumania May Negotiate with 
Treasury on War Debt, but Cannot Link Proposals 
with Trade Pact Discussions—Meanwhile Hungary 
Makes Debt Payment, and Seeks Acceptance of 
1938 Offer 

The State Department revealed on June 13 that Secretary 
of State Hull has authorized Radu Irimescu, the Rumanian 
Minister to the United States, to discuss with Secretary of 
the Treasury Morgenthau any proposals by his Government 
for a new settlement of its war debt to this country. Mr. 
Hull noted, however, that power to make a new debt agree- 
ment rests with Congress, and negotiations looking toward 
a reciprocal trade ay: must be entirely separate from any 
debt question. The State Department on June 13 also 
acknowledged payment of $9,828.16 by the Hungarian 
Government, and meanwhile indicated its hope that Con- 
key will soon act on proposals for regularizing Hungarian 

bt payments by a new permanent agreement which would 
completely liquidate the original debt, without interest, in 
about 30 years. It was noted in a Washington account 

June 13 to the New York “Times” that Secretary Hull set 

forth his position in a note to the Minister on June 9 in reply 

to a note indicating the Rumania was considering making a 

readjustment offer and intimating that new walle arran 

ments might be coupled with the negotiation. Mr. Hull’s 
note to the Rumanian Minister follows: 

You ask that arrangements be made for you to appear before the appro- 
priate authority qualified either to accept or to reject the proposals you will 
submit or to formulate counter-proposals. 

The executive branch of this Government has no authority, without the 
approval of the Congress, to amend or replace the debt agreement with your 
Government signed in December, 1925, or to establish a new debt settle- 
ment by acceptance of proposals of your Government. However, the 
Secretary of the Treasury will be glad to discuss the matter with you and 
ascertain what your Government has in contemplation in order that appro- 
priate consideration may be given to determining whether the President 
should at this time submit to the Congress such proposal as your Govern- 
ment may wish to put forward. 

To avoid any possible misunderstanding, I should at the present oppor- 
tunity refer to the fact that the Rumanian Minister of Finance in his com- 
munication to the American Minister at Bucharest, which you quote, 
referred to the desire of the Rumanian Government ‘‘to regularize the 
situation of its external debt by mutual agreement with its creditors, taking 
at the same time into account the prospects of Rumanian foreign trade and 
certain arrangements in connection therewith to be made with the United 
States Government.” 

As you know, Section 3 of the Trade Agreements Act of June 12, 1934, 
as renewed March 1, 1937, provides that ‘“‘nothing in this Act shall be con- 
strued to give any authority to cancel or reduce, in any manner, any of the 
indebtedness of any foreign country to the United States.” 

You will appreciate that while this Government is always glad to con- 
sider any question relating to trade between the two countries, the apparent 
intent of the Congress that governmental debts are not to be made the sub- 
ject of trade agreement negotiations makes it impossible to undertake trade 
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negotiations in connection with the debt discussions which your Government 
is about to initiate. 

From the same advices to the “Times” we take the follow- 

ing regarding the note to the Hungarian Minister: 
@ John Pelenyi, the Hungarian Minister, in a note to Secretary Hull, said 
his Government was making a payment on Thursday, June 15, of $9,828.16, 
as it has on several previous payment dates. He inquired whether there 
was any prospect of Congress acting upon the Hungarian proposal of Feb. 
8, 1938, for a refunding of Hungary's debt. This was referred to Congress 
by President Roosevelt, but Congress has done nothing about it. 

It is gratifying to learn that the Hungarian Government is again making 
partial payment on its relief debt as it has done since December, 1937. 
The Hungarian Legation’s note also expresses the hope of the Hungarian 
Government that the Congress will give favorable consideration to its offer, 
made in February, 1938, seeking a new debt agreement on a permanent 
basis providing for payment of the original debt, without interest, in equal 
installments covering approximately 30 years. The proposals to which the 
Hangarian note refers were recommended to the consideration of the Con- 
gress by the President on March 28, 1938, with an expression of the belief 
that they represented a noteworthy wish and effort of the Hungarian Gov- 
ernment to meet its obligations to this Government. 

Hungary has due on Thursday a new installment of $37,410.66, exclusive 
of arrears. Rumania has a new installment due of $2,248,750.08. The 
total Hungarian debt is approximately $2,300,000, and that of Rumania is 
about $65,000,000. 

The proposal made in February, 1938, by the Hungarian 
Government for the settlement of its debt to the United 
States was referred to in our issue of Feb. 26, page 1328. 


a 


Payment of 36144% of Interest Coupon Due July 1 on 
Kingdom of Bulgaria 7% Settlement Loan 1926 
J. Henry Schroeder Banking Corp., American fiscal 

agent for the Kingdom of Bulgaria 7% Settlement Loan 1926, 

dollar tranche, announces that the trustees of the loan have 

received from the Bulgarian Government sufficient sums in 

foreign exchange to provide for the payment of 36144% of 

the interest coupon No. 25 due July 1, 1939. Upon sur- 

render of such coupons at the office of the fiscal agent, 

payment will be made to the holders at the rate of $12.78 

for each $35 coupon and $6.39 for each $17.50 coupon. 
a 


$725,000 of Republic of Cuba External Loan 30-Year 
514% Bonds to Be Redeemed on July 15 

J.P. Morgan & Co., acting as fiscal agents, have drawn by 
lot for redemption on July 15, 1939, at 100 and accrued 
interest, out of moneys in the sinking fund, $725,000 of 
Republic of Cuba external loan 30 year sinking fund 54% 
bonds, issued under loan contract dated Jan. 26, 1923. 
Payment will be made on or after July 15 at the New York 
office of J. P. Morgan & Co. 

— 7 oe 


Republic of Chile Files Offer with SEC for Servicing 
Municipal Debts 


The Republic of Chile, on June 12, filed a registration 
statement with the Securities and Excha Commission 
under the Securities Act of 1933 covering an offering to bond- 
holders of certain municipal issues. ‘The issues are: $10,- 
132,500 Chilean Consolidated Municipal Loan 3l-year 7% 
external sinking-fund bonds, series A-1929, due in 1960; 
$2,094,000 City of Santiago 2l-year 7% external sinking- 
fund bonds due in 1949, and $1,457,500 City of Santiago 
external sinking-fund bonds of 1930. All the securities are 
outstanding. “4 

The Republic of Chile assumes the position of debtor after 
bondholders present their bonds for stamping. Under the 
plan, the municipalities will service the debt by payments to 
Sr Institute for the Amortization of the Public 

ebt. 

From a Washington dispatch of June 12 to the New York 
“Herald Tribune” the following is also taken: 

Bondholders of the three issues covered by the registration statement, 
accepting the offer on or before Jan. 12, 1940, will be entitled to receive the 
payments made available in 1936, 1937, 1938 and 1939, to holders of the 
republic’s bonds. The four coupons paid on the republic's bonds, which 
the municipal bondholders will receive total $39.58 per $1,000 bond. 

Holders of outstanding dollar bonds of the municipalities who desire to 
accept the plan should deliver their bonds with all matured and unpaid 
coupons for stamping to Schroder Trust Co. correspondent of the Chilean 
debt institute. 

The registration statement filed by the republic includes a statement 
made by the Foreign Bondholders Protective Council last January in which 
it did not recommend acceptance of the Government’s offer. 

‘The Council must leave to each bondholder to decide for himself whether 
he will accept the offer or no,”’ the Council stated. ‘“The Council, while 
emphasizing that they are making no recommendations as to acceptance, 
would point out—that if a bondholder does decide to accept the plan offered 
by the Chilean Government the payment received will, under the terms of 
the offer, be larger if accepted before Jan. 12, 1940.” 


S— 


SEC Cancels Hearing on Hungarian Discount and 
and Exchange Bank 7% 35-Year Bonds 


“The Securities and Exchange Commission announced 
today that the public hearing to determine whether the 7% 
35-year sinking fund _ bonds due July 1, 1963, of Hun- 
garian Discount and Exchange Bank should be suspended or 
withdrawn from listing on the Boston Stock Exchange had 
been canceled. The proceedings were canceled by the Com- 
mission after the Hungarian Discount and Exchange Bank 
filed its annual report for the year ending Dec. 31, 1937, as 
— by the rules under the Securities Exchange Act 
oO > 
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Annual Report of Chicago Stock Exchange 


In submitting to members the annual report of the 
Chicago Stock Exchange on May 31, Arthur M. Betts, 
Chairman of the Exchange, stated that “with continued 
stagnation in the capital markets, your Exchange suffered 
a further severe contraction in listing fee income.” Mr. 
Betts goes on to say: 

Further constructive development of our Exchange as a useful public 
market-place may be recorded. Higher membership standards were estab- 
lished and strictly adhered to. Our optional odd-lot system was aug- 
mented by the listing of 34 additional corporations of national prominence. 
Important revisions of our Constitution and Rules were passed after 
exhaustive study. Important progress in the public service is possible by 
improving the operating technique and functioning of the markets. A 
reorganization of our staff and concentration of our administrative offices 
on the third floor, adjoining the trading floor, have notably increased 
efficiency. That our efforts have been well directed and successful is 
shown by the increased use of our facilities and the growing volume of 
business being transacted on our Exchange. 

Economic and political conditions and the prevailing tax structures are 
undoubtedly the major factors determining the nature and extent of public 
participation in the securities markets. In our opinion, however, func- 
tioning of the markets has been inadequate due to unnecessary restrictions. 
We were represented in the recent conference of leading national securities 
exchanges. After thorough study and debate a unanimous memorandum 
of suggested changes was submitted to the Securities and Exchange Com- 
mission, based on the practical experiences and findings of the Exchanges 
after five years of operation under the Securities Exchange Act of 1934. 
Although we had hoped for judicious consideration, the recommendations 
were not favorably received when presented. The problems and facts, 
nevertheless, remain the same. Much misunderstanding respecting security 
markets exists. It is to be hoped that a sympathetic understanding of 
essential constructive factors may be developed, and these problems con- 
sidered in an open-minded spirit. 

The annual audit report was prepared by White, Bower & 
Prevo, and from it we quote the following: 

Income and Deductions—General Fund 

Total deductions for the year exceeded income by $52,916.02, as shown 
on the appended detailed statement (below). The results of the current 
year and those of the preceding year are shown in the following com- 
parative summary: 


Volume 148 


Fiscal Year Ended Aprii 30 
1939 




















Income— 1938 
EE Ie ee mE ee RE a $89,833.32 $97,749.94 
eee 57,378.12 61,929.48 
Telephone space rentals_____________. Se eae 10,180.00 13,770.00 
Profits from sales of securities owned____._________-_.. 8,092.10 9,995.93 
ERE a a ea ee eee 7,037.50 47,900.00 
EY CEE GIR occ wcbdoosnsnctdectatncdesseers 6,500.00 5,600.00 
EE. ose etcnnedewescecsucaee Eis eee 3,012.00 4,972.00 
PE tnnctntbatnsbh adhe ebens demain ttm 1,576.50 3,018.01 

$183,609.54 $244,835.36 

Operating Expenses— 

Se ee ee ee ae ee ee ene $99,514.66 $138,222.24 
DE th nes chi dibacanahasehsbbusatuebesnansenssine 57,666.00 58,916.00 
Db sdetndthatvhakbindebvecdy seabirds dGnananhe 68,657.75 83,414.78 

0 I Hee $42,228.87 $35,717.66 

Other Deductions— 

Bend premium amortisation..........................- $3,382.99 $3,529.33 
PES Do acndknhehsud cesdieatesbeeh eb keeekes Fo? ee 
3 SS ee ere ee Mttedhtiivent: - ane 10,476.14 
Provision for non-collection of advances to Chicago Stock 

QE SL cea caneagnveendgceaseasendeaboaia 4,000.00 29,000.00 

$10,687.15 $43,005.47 

Excess of total deductions over — % ee $52,916.02 $78,723.13 


Although the excess of total deductions over income for the current 
period was smaller than that of the preceding year, it should be noted 
that the operating results were less favorable. This is attributable to a 
substantial decrease in practically all sources of income, particularly in 
listing fees. Operating economies which have been effected resulted in a 
reduction of expenses for the period of $54,714.61, but were insufficient 
to offset the greater loss of income. 

In addition to the operating loss the period was burdened with two 
extraordinary deductions totaling $7,304.16. Of this amount, $3,304.16 
represents the cost of moving and rearranging offices and equipment. The 
space relinquished resulted in an annual saving of $12,844.44, of which 
$11,344.44 did not become effective until May 1, 1939, at which time 
the lease on certain of the relinquished space expired. The remaining 
$4,000 represents a provision for non-collection of advances made during 
the period to Chicago Stock Clearing Corp., a wholly owned subsidiary, 
for the purpose of meeting the corporation’s operating loss of approxi- 
mately the same amount. The current low volume of clearing transac- 
tions causes the repayment of these advances to be doubtful. 


In our issue of June 10, page 3472, we noted the election 
of Kenneth L. Smith as the first paid President of the 
Exchange. 

—_—_ > 


Member Trading on New York and New York Curb 
Exchanges During Week Ended May 27 


The percentage of trading in stocks on the New York 


Stock and New York Curb Exchange during the week ended 
May 27, by members for their own account, except odd-lot 
dealers on the Stock Exchange, was higher than in the 
preceding week ended May 20, it was announced yesterday 
(June ~y B the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended May 27 amounted to 2,002,940 shares, the Com- 
mission noted, or 24.33% of total transactions on the Ex- 
change of 4,115,620 shares. This compares with 1,066,140 
shares of stock bought and sold on the Exchange for the 
account of members during the previous week, which was 
19.92% of total transactions that week of 2,676,570 shares. 

On the New York Curb Exchange members traded for their 
own account during the week ended May 27 to the amount 
of 231,300 shares, against total transactions of 586,710 shares, 
a percentage of 19.71%. In the preceding week ended 
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May 20 member trading on the Curb Exchange was 16.84% 
of total transactions of 446,370 shares, the member trading 
having-amounted to 150,300 shares. 

The data issued by the Commission is in the series of 
current figures 4 published weekly in accordance with 
its program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete —- 
gation of the Functions of Broker and Dealer.” The 
figures for the week ended May 20 were given in these 
columns of June 10, page 3449. The SEC, in making 
available the figures for the week ended May 27, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received. ........-------..---- 1,075 808 
1. Reports showing transactions as specialists - - ~~. .-.--. 203 102 
2. Reports showing other transactions initiated on the 
RS ig NE aS ka eA ee 261 58 
3. Reports showing other transactions initiated off the 
REE OR WENT EAE Sat TE 257 86 
4. Reports showing no transactions... ....-----.----- 535 578 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which they are registered” are not strictly comparable with data 
similarly designated for the New York Stock Exchange, since specialists on the New 
York Curb Exchange perform the functions of the New York Stock Exchange 


odd-lot dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 
8TOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 

ACCOUNT OF MEMBERS* (SHARES) 
Week Ended May 27, 1939 





Total for Per 
Week Cent @ 
A. Desed SeURE-1kd CORR a cece cctacdécscesacssissonsvcsos 4ll 5,620 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists In stocks in which they are 
SUSIE IRs 6 dc dcnccscdbscneséccnsdsve 548,330 
ici 6candandakeddentssiotiardtaddhamakenehbbian 484,070 
WO. ocacadkdneteacésensceentessbbentasmete 1,032,400 12.54 
2. Other transactions initiated on the floor—Bought- --.-.-. 360,860 
és cdeacdacnadenenenensatieesteantheseenden 324,070 
TOE. ci cscs ddnntoddcdudedeatbcobsaviseiancke 684,930 8.32 
3. Other transactions initiated off the floor—Bought-.-... : hgh 
Bhs 0566 00660600660606000660Rs ONE EOESDS 265,610 3.47 
SS Oe eee ee 1,043,360 
io ctebtesedsdeasetcnsasadtnasesesabheheunaaen 959,580 
TUG, 0656006ossscndcdsssagtsasiasbssbbiosoine 2,002,940 24.33 
C. Transactions for the odd-lot accounts of specialists and hae 
odd-lot dealers: 
2. In POURS I BDSOUIIN.. ccccccccceccectoscccesovcsss 105,710 
cad nbbetnentsdatinnhmechdtudibkithiannehnet 122,500 
BUR. 00n0n8ddsehsn0dssnsenseseoosesieoesnsé 228,210 2.77 
BS. Im C66 lel "BON Mc ccccccsccdcccoscosaseccecesacese 568,351 
ee ee ee ee ee Te ee 504,853 
, Ne 1,073,204 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended May 27, 1939 








Total for Per 
Week Cent a 
A. Total round-lot volume. .... 2.2.2... -0-02- ee ee nnn e noone 
586,710 
B. Round-lot transactions for account of members: —_=_= 
1. Transactions of specialists in stocks in which they are 
SEIIGIOR “TREN - cc noctcncccascaseseesaneses 
«bi Dnmnebesbhednces6shsneSensneeouneeses 68,250 
83,295 
Total. cccccccccccccccesscesssceesssvossosoose 
151,545 12.91 
2. Other transactions initiated on the floor—Bought-.--.-.-. a 4 ie 
18,600 
Wet... cnnccenedencecnsabncnsseessavseonsebnns — 
45,780 3.90 
3. Other transactions initiated off the floor—Bought.... — “snaee —_—— 
15,350 
Pett. ccccoccccscnccccoscesesssneesceccosnnesss — 
33,975 2.90 
4. Tetnd—“BSEUGRt.. «ccc cccescccecscccoseccesescocese —_———- —-— 
BG cncccccccccccccosecesessseceseoseocssesees 114,055 
117,245 
Petal. cccccccccs cccecevedescccecsesecoocosese 231,300 19.71 
C. Odd-lot transactions for account of specialists—Bought. -- 59,028 
OB. ccccccccscoccccesencavesacesasescoeseuscesoce 29,846 
Total. ccccccce ccccccccccccesesccccesecsoesese 88,874 


* The term ‘“‘members” includes all Exchange members, their firms and their 


partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 


includes only sales. 
a 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended June 3 and June 10—New Figures 
Shown in Tabulation 

The Securities and Exchange Commission on June 9 made 
ublic a summary for the week ended June 3 of corrected 
igures showing the daily volume of stock transactions for 

the odd-lot account of odd-lot dealers and specialists on the 

New York Stock Exchange, continuing a series of current 

figures being published weekly by the Commission. The 

figures show for the first time odd-lot short sales by customers 
as well as other odd-lot sales by customers. Also shown for 
the first time are short sales and other sales in round-lots 
by dealers and specialists. An item bearing on the Com- 
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mission’s intention to publish these figures was contained 
in our issue of June 3, page 3305. 

The SEC also made public on June 15 a summary for the 
week ended June 10, which figures are incorporated in the 
tabulation which follows: 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE N. Y. STOCK EXCHANGI 


Total for Total for 
Week Ended Vieek Ended 
Odd-lot sales by dealers (customers’ purchases June 3, °39 June 10, '39 
Number of orders é ota 12,197 13,782 
Number of shares 329.083 369 580 


Dollar value $13,124,635 $15,930,956 


Odd-lot purchases by dealers ‘customers ales 
Number of Order Customers hort sales. 590 HSS 
Customers ther sales _a Sain 14,312 18,302 
Customers’ total sales a 14,902 18,987 
Number of shares Customers’ short sale 17,042 15,979 
Customers’ other sales a 346,772 431.78 
Customers’ total sales 363,814 447.760 
Dollar value $12,369,221 $15,820,237 
Round-lot sales by dealers 
Number of shares—Short sales 240 - 
Other sales_b 89,660 117,440 
Total sales 89 900 117,400 
Round-lot purchases by dealers-—-Number of shares 71.350 78.590 











a Sales marked “short exempt" are reported in this item b Sales to offset 
customers’ odd-lot orders, and sales to liquidate a long position which is less than a 
round lot are reported in this item 

——__—_<g——_—_— 

New York Curb Exchange Governors Approve Ad- 
Interim Appointments—J. R. Mayer Made Assistant 
Treasurer—-Commission Sub-Committee Named 

The Board of Governors of the New York Curb Exchange 
at its regular meeting on June 14 made permanent the ad- 
interim appointments of the following officials of the Ex- 
change: 

Christopher Hengeveld Jr., Treasurer 

Charles E. McGowan, Secretary. 

Joseph R. Mayer was appointed Assistant Treasurer. 
All the ad-interim standing committees were also approved 
as named for the ensuing year. 
f3 The sub-committee of the Committee on Public Relations 
as appointed by Alpheus C. Beane Jr., Chairman of the 
Committee on Public Relations, was also approved. The 
members of this Committee are: 

Garry Onderdonk of L. A. Mathey & Co., Chairman 

Philip F. Hartung of Harris, Upham & Co.: 

Fdward P. Frost of of Frost & Brown; 

Clarence 8. Rogers of Avery & Co.; 

William F. Philips of Abbot, Proctor & Paine. 


A sub-committee to assist the Committee on Commissions 
and Communications was appointed by the President and 
approved by the Board. The Committee consists of Ramon 
O. Williams, Chairman; J. D. Stetson Coleman, Alpheus C. 
Beane Jr., and Harold H. Hart. 

—— 


Nominating Committee of New York Curb 
Exchange Elected 

The final election of members of the Nominating Com- 
mittee of the New York Curb Exchange for the ensuing year 
was held on June 13, in accordance with Article III, Section 
2 of the Constitution, and the following, who received the 
highest number of votes among the nine candidates, were 
elected: 

Class ‘‘A'’—Garry Onderdonk, of L. A. Mathey & Co.; John 8. McDer- 
mott, at Auchincloss, Parker & Redpath; Alan L. Eggers. of Penington, 
Colket & Wisner, and Charles E. Ahrens, at Vanderhoef & Robinson 

Class ‘‘B''—George Douglass Debevoise, of Struthers & Dean; Bayard C. 
Hoppin, of Hoppin Bros. & Co., and Henry L. Heming, of L. F. Roth- 
schild & Co. 


Class A is composed of regular members of the Exchange, at 
least one of whom shall be engaged solely in the commission 
business. 

Class B is composed of associate member partners or non- 
member partners of regular or associate member firms doing 
business for the publie. 

—__$< 
Governors of New York Curb Exchange Approve 
General Clearings Amendment to Constitution 

At the request of the New York Curb Exchange Securities 
Clearing Corporation, the Board of Governors of the Curb 
Exchange on June 14 adopted an amendment to the Ex- 
change Constitution giving the Clearing Corporation the 
“necessary authority to settle security transactions made off 
an Exchange in any security.’”” Fred C. Moffatt, President 
of the Clearing Corporation, described the type of additional 
service which the Corporation wishes to offer and its useful- 
ness to the community as a means of saving time and ex- 
pense. This amendment will be voted upon by Exchange 
members and if approved will become effective June 29. 
The Exchange described the plan as follows: 

Under the proposed plan any securities contract which is given to Clearing 
Members, and any securities contract between Clearing Members, may be 
settled through the Clearing Corp. The Clearing Members who submit 


such contracts for settlement through the Clearing Corp. will agree to be 
bound by the Clearing Corp. rules as if the contract were made on the New 
York Curb Exchange. As regards such contratcs, Clearing Members will be 
able under the new service to deliver securities, against payments, to the 
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Clearing Corp. and to receive securities, upon payment, from the Clearing 
Corp. instead of making scattered deliveries and receipts throughout the 
“Street 
A 
Total Short Position of Stocks Dealt in on New York 
Curb Exchange Increased During May 

The total short position of stocks dealt in on the New 
York Curb Exchange for the month of May, reported as of 
May 31, amounted to 12,785 shares it was announced by the 
Exchange June 12. This compares with 10,897 shares on 
April 28, last. 

The following issues showed a short interest of more than 
500 shares: 





May 31 | April 28 
Aviation & Transportation Corp. ‘common a 892 None 
American Republies Corp. ‘common capital cee 552 | None 
Canadian Colonial Airways, Inc ! 700 None 
Electric Bond & Share Co. (common eet 1,628 629 
Flectric Bond & Share Co. (6 preferred rad 560 460 
Lockheed Aircraft Corp. (common)_._....---.------ 550 | 110 
Sovereky Alsesett COGR...< « - occa cdc csnducusus . 1,298 | 100 
Standard Steel Spring Co. (common ' 1.043 ! 55 





— —<e———— 


New York Stock Exchange Committee Amends Rule on 
Orders of Stock Selling Ex-Dividend 


The Committee on Floor Procedure of the New York 
Stock Exchange issued on June 13 the following ‘ruling 
concerning dividends on stock orders: 

The following kinds of orders shall be reduced by 
the day a stock sells ex-dividend: 
buying orders ; 
stop orders to sell. 
ing shall not be reduced: 

(a) Open stop orders to buy; 

(b) Open selling orders. 

*When the amount of a cash dividend or the cash of a_ stock 
dividend is not equivalent to or is not a multiple of the fractions of a 
dollar in which bids and offers are made in the particular stock, orders 
shall be reduced by the next higher fraction, i.e., when the variation 
is %, orders shall be reduced by % for a dividend of 30c. per share, and 
by 1% for a dividend of $1.06% per 

*Orders entrusted to the specialist 


the amount of a 
dividend on 
(a) Open 
(b) Open 
The follow 


value 


share. 


prior to the day a stock sells ex- 


dividend shall accordingly be so reduced by the specialist, unless he is 
otherwise instructed by the members or firms from whom the orders 
were received. 

With reference to orders in stocks selling ex-dividend on the first 


business day of a month, confirmations of existing G. T. C. orders and 
orders good for the succeeding month received by the specialist on the 
last day of the current month shall be handled the same as any other 
orders received during the month. These open buying orders and open 
stop orders to sell shall be reduced by the specialist. 

On all orders sent to the specialist on the first business day of the new 
month, whether they be new open orders or confirmations of old orders, 
the responsibility for the reduction of the orders by the amount of the 
dividends shal] rest upon the member or firm giving such orders and not 
upon the specialist. 


*New paragraphs. 
a 


Changes in Amounts of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The New York Stock Exchange issued on June 13 its 

monthly compilation of companies listed on the Exchange 

reporting changes in the reacquired holdings of their own 

stock. A previous list appeared in our issue of May 20, 

page 2978. The following is the list made available by the 

Exchange on June 13: 

















Shares Shares 
Company and Class of Stock Previously | per Latest 
Reported Report 
Allegheny Ludlum Steel Corp., common. ---.-.....-.--.-- 5,473 5,273 
American Woolen Co., 7% preferred ......-......-.-.-..-- 4,500 5,100 
RR Sct cniincddbtben tbcntomentensadaind 237,497 245,916 
, t 4x» 1,417 1,418 
Barnadaill Oil Co., common..............---.-------- 9,335 | 10,758 
Belding Heminway Co., common. .-----.-.........------ 27,032 27,332 
Chicago Mail Order Co., common __-_-__- .---- jennie caatates | 2,500 3,700 
Chicago Pneumatic Tool Co., $2.50 prior preferred _- -- --- 1,300 1,921 
Collins & Aikman Corp., 5°% preferred....-.----------- 790 1,560 
Commonwealth Edison Co., shares. ...........-.------- 58,550 | 216,942 
Consolidated Oil Corp., common. _---.- -........---.--- | 466,989 467,109 
Curtis Publishing Co. (The), $7 preferred.........--.-.- | 147,551 | 155,251 
Davega Stores Corp., common _............----------- 10,800 11,800 
Sn ES Pe ae eee a 500 800 
Detroit Edison Co. (The). common. ---.-.-.-.....------- 5,054 4,809 
EONSGR ile COND... CUI. onc 6. kk cn csSBssascccecce 82,200 | 80,200 
Edison Brothers Stores, Inc., common.._..-..----------| ------ b4,293 
Federated Department Stores, Inc., 414 % preferred ...-- 4,700 | c3,800 
Firestone Tire & Rubber Co. (The), common--.-.....---- 314,392 314,457 
General Realty & Utilities Corp., $6 preferred......---- 5,300 | 8,735 
EG, 0 eee ee 8,402 | 9,402 
Cae SUE cad COs ie I oc os é cadescesécceces 1,280 | 1,281 
Hat Corp. of America, 644 % preferred .....-.-..------- mothe | 302 
Hecker Products Corp., common. ---_----..-...-.-..------ 127,800 | 153,400 
Insuranshares Certificates Inc., capital - - - -------------| 13,100 | 19,400 
Interstate Department Stores, Inc., 7% preferred - -- ---- | 2.510 | 2,530 
Jeu Ten. Oo... Bib, SUTIER. conse cucdnpescanddecins 3,774 3,691 
Kaufman Department Stores Inc., 5° preference. -- ---- 3.461 3,561 
Lone Star Cement Corp., common-_----------.-.-------- 13,039 | 12,989 
Petroleum Corp. of America, capital. _..........-..----- 40,900 | 41,400 
Plymouth Oil Co., common_.....-.--------- pdinieabinniae | 46,000 46,200 
Pure Oil Co. (The), 6% preferred____ .. .._...------ 3 4.012 4,010 
Raybestos-Manhattan, Inc.. common-_---.-_--.-.-.-.------ 44.012 44,112 
Safeway Stores, Inc., 5% preferred___.......-.--------- 956 | 957 
Sheaffer (W. A.) Pen Co., common. _------------------ | 2,000 | 2,109 
Sloss-Sheffield Steel & Iron Co., $6 preferred _..-....-..-- | 9,527 9,607 
Standard Oil Co. (Indiana), capital. -...-.-....----.----| ------ 2 
Standard Oil Co. of Kansas (The) common.--.---.-.-.---.-- | 32.054 36;750 
Es EA SD. te ch > chaleh bn cubinectcsceudecds | 79,932 79,707 
United Stores Corp., $6 preferred___....-.-.--.--.------ 1,300 he 


Vick Chemical Co., capital _.__- aniod : 

a Decrease due to the delivery of shares upon conversion of convertible debentures, 
314% series due 1958. b Initial report. c After giving effect to the acquisition of 
1,000 shares and the retirement of 1.900 shares. 
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New York Stock Exchange Members Oppose Waiver of 
Shipping and Miscellaneous Expenses and Interest 
Charges on Off-the-Floor Transactions—Comments 
on Two Alternatives Requested 
In a letter to the members of the New York Stock Exchange 
sent June 13, Charles E. Saltzman, Vice-President and 
Secretary, states that the response to the proposal to amend 
the Committee on Member Firms’ rules by the waiving of 
shipping and miscellaneous expenses in connection with off- 
the-Floor transactions for institutional clients indicated valid 
objection in that it weuld tend to drive more business off 
the Floor and would be discriminating against individual 
clients. On the question of amending the interest rule to 
permit waiver of interest charges entirely in connection with 
off-the-Floor transactions, received the same comment with 
respect to driving business off the Floor. The comment was 
favorable, however, to waiving interest in amounts up to 
$5.00 for institutional clients, except that the same argument 
was presented with regard to discrimination, the letter said. 
The Committee, before proceeding further in the matter, 
would like an expression of opinion from the membership on 
the following two alternative proposals: 
1 Increase the permitted waiver of interest charges on all transactions, 
for all cutomers, from $1.00 to $5.00. 
2 Increase the permitted waiver of interest charges on transactions in 
bonds only, for all customers, from $1.00 to $5.00,and retain the present 
rule permitting waiver of interest charges on stock transactions at $1.00. 


Members are requested to send comments on the above 
to the Committee on Member Firms on or before July 1. 
i 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$188,000,000 May 31 Compares with $191,900,000 on 
April 30 

The following announcement showing the total value of 
commercial paper outstanding on May 31 was issued by the 

New York Reserve Bank of June 13: 

Reports received by this bank from commercial paper dealers show a 

total of $158,000,000 of open market paper outstanding on May 31, 1939. 

This figure compares with $191,900,000 on April 30 and 

with $251,200,000 on May 31, 1938. 

Below we furnish a two-year comparison of the figures: 








1939— § 1938— . 1937— $ 
May 31-___.._188,000,000/ept. 30_.... 212,300,000 | Dec, 31..-.-.. 279,200,000 
Apr. 30._._. 191,900,000} Aug, 31..... 209,400, Nov, 30..... 1,000,000 
Mar. 31..... 191,200,000} July 31..... 210,700,000} Oct. 31..... 323,400,000 
ae 195,300,000} June 30....- 225,300,000 | Sept. 30..... 331,401,000 
Jan. 31_.....195,200,000] May 31..... 251,200,000} Aug, 31..--- 329,000,000 

1938— Apr. 30..... 271,400,000 | July 31..... 324,700,000 
Dec. 31...-- 186,900,000} Mar. 31..... 296,600,000 | June 30..._-. 284,600,000 
Nov. 30..-.-.- 206,300,000} Feb, 28..-..-. 292,600,000} May 31.-...-. 286,909,000 
Ge. Thocads 213,100,000/ Jan. 31....- 299,300,000 





Bankers’ Acceptances Outstanding Increased $8,743,152 
During May—Total May 31 Reported at $246,574,727 
—$21,523,846 Below Year Ago 

During May the volume of bankers’ acceptances out- 
standing increased $8,743,152 to $246,574,727 May 31 from 
$237 831,575 April 29, according to the monthly compilation 
of the Acceptance Analysis Unit of the Federal Reserve 
Bank of New York, issued June 12. As compared with a 
year ago the May 31 total is $21,523,846 below that of 
May 31, 1938, when the acceptances outstanding amounted 
to $268,098 573. 

During May this year decreases occurred in all branches 
of credit except dollar exchange and those based on goods 
stored in or shipped between foreign countries; whereas in 
the year-to-year comparisons only imports and dollar ex- 
change were above May 31, 1939. The following is the 
report for May 31, 1939, as issued by the Acceptance Analysis 
Unit of the New York Reserve Bank on June 12: 
BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

-BY FEDERAL RESERVE DISTRICTS 























Federal Reserve Distrid— May 31, 1939 Apr. 29, 1939 | May 31, 1938 
Ds Stic cnnenanrmcdaneens $28,091,398 $28,228,743 $27 ,987 ,722 
to Eee 184,319,712 174,227,875 193 ,308 ,024 
De Ss 4c de etheaeeken 8,184,787 8,973,305 10,446,539 
Sy Gis ©+canantegenanee 1,986,419 1,923,094 2,173,170 
Be RSs eck doauedaconsea 373,990 383,245 891,250 
GO; Sn eb ees cececcustscéaee 1,418,781 1,274,384 1,648,558 
Ve ERbseecaccoscssensess 4,611,942 3,691,361 8,518,624 
i I a as. 5. os sedis siti ete 440,642 460 453 509,918 
9. Minneapolis - - - -- chen esebee 902,039 858,081 1,577 ,384 
OD. EEE Saciscccccsnnesce!. ‘“saktende 2 ‘“eheanenn 1 ~ ° dageauns 
Ep Eee Pe ee 286 ,506 365,435 198,974 
ls ER. os ew ceniiemee 15,958,511 17 436,599 20,838,410 

CO ya | $246 574,727 | 237,831,575 $268 098 573 





Increase for month, $8,743,152. Decrease for year, $21,523,846. 
ACCORDING TO NATURE OF CREDIT 




















May 31,1939 | Apr. 29, 1939 | May 31, 1938 
EE. cat tbinicmentons ceaneks $81,994,101 $85,837,117 $80,935,800 
PEs cath gemoccce cocnteds cc 50,785,525 56,095,099 64,591,782 
Domestic shipments __..........- 7,192,894 7,957,742 8,519,382 
Domestic warehouse credits ---.-..- 28,446,812 30,406,788 48,761,576 
Dollar exchange __.......-.-.--.--- 19,413 667 1,017,174 1,281,177 
Based on goods stored in or shipped 
between foreign countries - ----.-. 58,741,728 56,517,655 64,008,856 
BILLS HELD BY ACCEPTING BANKS 
OR BIB. on cccndcccscsccsssssnddesccoccscscncecssesceaescocons $123,997 ,818 
WGle Of GERGTB. 2.2 oc cw cc ccccccwesocceccccscccccccccccccccccence .- 67,545,897 
TOO... ccccccecsccccsccccccecce ocecccssocessocceseesescooses« $191,543,715 
SR © MP Greccnbacsccciecctdadecensnesesscondenes saenae $2,395,332 
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CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
JUNE 12, 1939 











! 
| Dealers’ Dealers’ | Dealers’ Dealers’ 
Days— | Buying Rates| Selling Rates | Days— Buying Rates| Selling Rates 
eee % ee eer 9-16 % 
Te vatsahdans | 6 | 7-16 SD sides athion by 9-16 
Wn 6 dad odie 14 7-16 NPs % 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Feb. 27, 1937: 





1937— | 1937— } 1938— 
ee $401,107,760 | Dec. 31____- $343 ,065,947 | Sept. 30_--_- $261,430,941 
Bes Bbcones 396,471,668; 1938— Oct. 31._-.. 269,561,958 
SSP. Beocecs 395,031,279 | Jan. 31..--- 325,804,395 | Nov. 30_-.--- 273,327,135 
i. ¢ == 385,795,967 Feb. 28...-.. 307,115,312 | Dec. 31-_-.--- 269,605,451 
June 30..... 364,203,843 | Mar. 31__--.- 292,742,315 1939— 
July 31..... 351,556,950 MOP. BOnidsce 278,707,940 | Jan. 31_-.--- 255,402,175 
Aug. 31..... 343,881,754 cf 268,098,573 | Feb. 28..-.-- 248,095,184 
Sept. 30....-. 344,419,113 June 30..-... 264,222,590 | Mar. 31. -.--- 245,016,075 
Gee. BB... <a4 346,246,657 | July 30_._-- 264,748,032| Apr. 29__-.-- 237,831,575 
Nov. 30_.... 348,026,993 | Aug. 31__-.-- 258,319,612| May 31_-.---. 246,574,727 


New Jersey Banks Limited to 1% Maximum Interest Rate 
on Savings by State Commissioner of Banking 


Louis A. Reilly, Commissioner of Banking and Insurance 
for the State of New Jersey, issued an order on June 15 
fixing a maximum of 1% interest on all savings and time 
deposits, effective July 1. The order was based on recom- 
mendations of the State Banking Advisory Board. Present 
interest rates range up to 2%. Under this order no bank 
or trust company may pay more than 1% compound interest 
except on contracts entered into prior to July 1. Such con- 
tracts cannot be renewed or extended after expiration except 
at the new rate. 

The following regarding the order is taken from the 
Newark ‘‘Evening News’”’ of June 15: 

Mr. Reilly said the Advisory Board had decided on the step ‘‘as being 
in the interest of all banking in the state.”’ 

“Some of the larger savings banks probably were able to pay more than 
1% interest,’’ he said, ‘“‘but other banks were finding that a difficulty in 
view of the problem of getting suitable investments. ‘The idea is to put 
a ceiling on interest rates at 1% and to get a uniform rate of interest. It 
was felt that this was all that banks in general could adequately stand."’ 

The resolution of the Banking Advisory Board stated that opportunities 
of banking institutions for safe investment were limited and restricted ‘‘be- 
cause of economic factors and influences over which they have no control."’ 
This limited field of investment, the Board contended, decreased the 
earning capacity and revenues of banks to the point where it regarded the 
present maximum interest rates on time deposits ‘‘excessive and unwar- 
ranted.’’ 

The Board recommended the 1% maximum interest rate on the basis 
that continuance of a higher rate would ‘‘jeopardize sate and sound banking 
policies.’" It recommended the 1% rate be made uniform throughout the 
State to remove the incentive to depositors to transfer from one institution 
to another. 


Similar action by banks in other cities including Chicago 
and St. Louis, reducing the interest rate on savings accounts 
from 1% to 1%, has also been taken. 

—< > — 

Federal Land Banks of Louisville and Omaha to Re- 
deem 414% 10-30-Year Bonds Totaling $170,720 on 
July 1—Last of Individual Federal Farm Loan 
Bonds Outstanding 

I’. F. Hill, Governor of the Farm Credit Administration, 
announced on June 13 that the Federal Land Banks of 
Louisville and Omaha will call for redemption on July 1 all 
of their 44%% 10-30-year bonds dated July 1, 1929, aggre- 
gating $170,720. The bonds being called are the last of 
the individual Federal farm loan bonds now outstanding, 
all individual issues of the other 10 banks having been 
previously called and retired. The called bonds will be 
paid from funds which the banks have on hand. The 
announcement issued by the FCA further said: 

For the past six years all bonds issued by the banks have been consoli- 
dated farm loan bonds, for which all 12 banks are jointly and severally 
liatde for payment of principal and interest. The issuance of consolidated 
farm loan bonds was begun by the Federal Land banks on July 1, 1933. 
The total amount outstanding on May 31, 1939, was $1,752,359,140. 
Neither consolidated bonds nor those formerly issued individually by the 
banks are guaranteed in any way by the Federal Government. However, 
beth types of bonds and the income derived from them are exempt from 
Federal, State, municipal and local taxation. 


Governor Hill said: 
Since the plan of financing with consolidated bonds was adopted the 
Federal Land banks have completed a large-scale bond refunding program 


of great importance to agriculture. On July 1, 1933, $1,141,897,220 of 
farm loan bonds was outstanding on behalf of individual banks. Of this 
amount $954,381,420 has been refunded with consolidated bonds bearing 
lower interest rates, and $187,515,800 will have been paid off in cash 


when the smal] issue called for repayment on July 1 has been redeemed. 


—— EF 


Federal Home Loan Bank of Chicago Reduces Interest 
Rate on Loans—One Per Cent Dividend for Period 
Ended June 30 Declared 


A reduction of %4 of 1% in the interest rate at the 
Federal Home Loan Bank of Chicago was announced on 
June 5 to its member savings, building and loan associa- 
tions in Illinois and Wisconsin, effective July 1. The rate 
on collateralized advances will become 3%, and that on 
non-collateralized 3%,%. The Bank’s announcement went 
on to say: 

The slicing of the interest charge comes in the wake of a continued 
downward trend in the demand for the Bank’s funds because of increasing 
inflow of private investors’ money into member savings and loan institu- 
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tions, A. R. Gardner, President, said. This latter situation has generally 

served to cut the institutions’ dividend rates to shareholders, and the 

Bank is moving to bring its charges for money into line with that paid 

investors. 

This is the first time that the interest rate at the Bank has changed 
since Oct. 1, 1937, at which time it went up to 3%% and 3%% on 
collateralized and non-collateralized advances, respectively. The reduction 
just announced will bring the rate back to where it was from Jan. 1, 1936, 
to Oct. 1, 1937, the period of lowest costs to borrowers in the six years’ 
existence of the reserve institution. 

The Bank’s Board of Directors have declared a dividend 
of 1% for the semi-annual period ending June 30, 1939, 
amounting to $187,166. This dividend is payable on July 10. 

———_g——_— 

Final Figures on Treasury’s June 15 Financing— 
$415,619,500 of 11<% Notes Maturing Sept. 15 
Exchanged for Five-Year *4 % Notes 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on June 12 that reports from the Federal Reserve 
banks indicate that $415,619,500 of 144% Treasury notes of 
Series D-1939, maturing Sept. 15, 1989, have been exchanged 
for %% Treasury notes of Series A-1944. The called issue 
amounted to $426,554,600. Reference to the offering on 
June 5 appeared in our issue of June 10, page 3452. 

Subscriptions and allotments were divided among the 
several Federal Reserve districts and the Treasury as 


follows: 
Federal Reserve Total Subscripttons | Federal Reserve Total Subscriptions 
Distria— Received and Allotted District— Recetred and Allotted 
$9,906,500 Minneapolis - . ...--.- $2,824,000 
BE Bee ncccecccce 268,216,700 Kansas City.....-.--. 5,088,200 
Philadelphia. _..-.-- 4,485,800  —— 2,310,600 
CE. wteucsone 7,101,900 San Francisco ___-_-- 4,076,300 
 - a 3,461,700 WOOT 6 dncsacands 152,700 
Bis os pendvieye 1,412,500 
Ss co aknenn ae 96,736,700 —— + 
= See 9,845,900 BOGE s cctcscadase $415,619,500 
a rs 


Tenders of $311,441,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,342,000 
Accepted at Average Rate of 0.004% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on June 12 that tenders to the offering last week 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
totaled $311,441,000, of which $100,342,000 were accepted 
at an average rate of 0.004%. The Treasury bills are 
dated June 14 and will mature on Sept. 13, 1939. Refer- 
ence to the offering appeared in our issue of June 10, 
page 3452. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of June 12: 
Total app'ied for, $311,441,000 Total accepted, $100,342,000 

Range of accepted bids: 


100 
99.999 Equivalent rate approximately 0.004% 
Average price __ 99.999 Equivalent rate approximately 0.004% 


(48% of the amount bid for at the low price was accepted.) 
—_—_——_—_ 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated June 21, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on June 15 by Secretary 
of the Treasury Henry Morgenthau Jr. The tenders will be 
received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., (EST), June 19, but will not be 
received at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated June 21 and will mature on Sept. 20, 
1939; on the maturity date the face amount of the bills will be 
payable without interest. There is a maturity of a similar 
issue of bills on June 21 in amount of $101,448,000. In his 
— of the offering Secretary Morgenthau also 
Salada: 

They [the bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). . 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on June 19, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
June 21, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United State.or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
=" the terms of the Treasury bills and govern the conditions of their 
issue. 


~- 
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$40,367,200 of Government Securities Sold by Treasury 
Department During May 

Market transactions in Government securities for Treasury 
investment accounts in May, 1939, resulted in net sales of 
$40,367,200, Secretary of the Treasury Morgenthau an- 
nounced on June 15. This compares with net sales of 
$37 064,700 during April. : 

The following tabulation shows the Treasury’s transactions 
in Government securities, by months, since June, 1937: 





1937— 1938— 
Se $24,370,400 purchased | June--.....-..-- $783,500 purchased 
July...----.---. 4,812,050 purchased | July...---.----- 1,151,600 purchased 
RE 12,510,000 purchased | August --___----- 3,905,650 sold 
September - - ----- 8,900,000 purchased | September - - -_--- 38,481,000 purchased 
CC  — 3,716,000 purchased | October__..-.... 1,044,000 purchased 
November....... 2,000,050 purchased | November - - ----- 360,000 purchased 
December - ------ 15,351,100 sold December - -.----- 6,469,750 purchased 
1938— 1939— 
January.......-. 12,033,500 sold ae 1,648,000 purchased 
Februaru_.....-- 3,001,000 sold DOMED « « cocacs 72,500 purchased 
March.....-_... 23,348,500 purchased | March- ----.----.-. 12,500,000 sold 
ro eee 2,480,250 purchased | April__._....-.--- 37,064,700 sold 
SN kickancbaeun 4,899,250 sold eae 40,367,200 soldj 
a 
Federal Intermediate Credit Banks Sell $21,950,000 
Debentures 


An offering and private sale on June 9 resulted in the 
sale of a total of $21,950,000 1% consolidated debentures 
of the Federal Intermediate Credit banks. All of the deben- 
tures were dated June 15 and different amounts mature 
in 3, 5% and 11% months. Charles R. Dunn, fiscal agent 
for the banks, through whom the offering was made, an- 
nounced the oversubscription and closing of the books 
within a short time. 

The debentures were sold at slightly above par, $20,- 
950,000 publicly and $1,000,000 within the System (pri- 
vately). Maturities are as follows: $800,000 Sept. 15, 
1939; $9,700,000 Dec. 1, 1939, and $11,450,000 June 1, 1940. 
There were maturities on June 15 of $21,000,000 debentures, 
and at the close of business that day there were outstand- 
ing $194,350,000, a net increase of $950,000. 


SS 


President Roosevelt Tells West Point Graduates 
United States Desire for Peace Must Not Be Mis- 
taken for Weakness—Hails Visit of British Sover- 
eigns to This Country as Symbol of Good Will 


Addressing 456 graduating members of the United States 
Military Academy at West Point, N. Y., on June 12, Presi- 
dent Roosevelt declared that this country’s “desire for 
peace must never be mistaken for weakness,” and said that 
recent international political developments, illustrated by 
“the fate of undefended nations,’ had necessitated “still 
greater emphasis upon the vitalization of our defense.” He 
defended the Administration’s military expansion program, 
and praised the strength “which comes not from arms 
alone” but is “the product of trained and disciplined minds.” 
The President referred to the recent visit to the United 
States of King George VI and Queen Elizabeth of England, 
which he described as “a courteous recognition of the cordi- 
ality and goodwill that prevails between two great nations. 
Its significance lay in the fact that friendship could exist 
between the two countries because both nations were with- 
out fear—without fear of any act of aggression of one 
against the other.” He added, however, that “strength is 
needed” to achieve such a situation. The President’s ad- 
dress follows: 

Mr. Superintendent, Fellow Officers: 

I take pleasure in greeting you as colleagues in the service of the 
United States. You will find, as I have, that that service never ends— 
in the sense that it engages the best of your ability and the best of your 
imagination in the endless adventure of keeping the United States safe, 
strong and at peace. 

You will find that the technique you acquired can be used in many 
ways, for the Army of the United States has a record of achievement in 
peace as well as in war. It is a little-appreciated fact that its constructive 
activities have saved more lives through its peace-time work and have 
created more wealth and well-being through its technical operations than 
it has destroyed during its wars, hard-fought and victorious though they 
have been. 

With us the Army does not stand for aggression, domination, or fear. 
I~ has become a corps d’elite of highly trained men whose talent is great 
technical skill, whose training is highly cooperative, and whose capacity 
is used to defend the country with force when affairs require that force 
be used. 

But it has also been made available to organize, to assist, and to con- 
struct, when battles have to be waged against the more impersonal foes 
of disaster, disease or distress. 

This is sound Army work, for the military strength of a country can be 
no greater than its internal economic and moral solidarity, and the task 
of rational defense must concern itself with civilian problems at home, 
quite as much as with armed forces in the field. 

The alteration of economic life in the past generation has almost com- 
pletely changed the task which you «assume today. Your predecessors, 
commissioned second lieutenants as short a time back as 10 years ago, 
weuld find many ot your problems unfamiliar. 

Technical developments have transformed methods of warfare. They 
have required revision of tables of organization of armies, as aviation, 
motorization and mechanization became the military necessities of the day. 
The individual fighting plane of yesterday has been supplanted by the 
cohesive squadron; the motor vehicle rumbles where once trod the weary 
feet of marching men; the infantry tank and cavalry combat car clatter 
where formerly the dismounted soldier engaged in personal combat. 

The machine age has laid its iron grip upon the world’s armies; and 
technical developments have demanded the modernization of our military 
establishments, a program which has been prosecuted vigorously during’ 
the last six years. During recent months international political consi !era- 
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tions have required still greater emphasis upon the vitalization of our 
defense, for we have had dramatic illustrations of the fate of undefended 
nations. We seek peace by honorable and pacific conduct of our inter- 
national relations; but that desire for peace must never be mistaken 
for weakness. 

Yet experts tell us that though technical change has transformed modern 
warfare, the coming of the machine aoes not mean that we shall ever 
lave a robot war from which the primary human elements, courage, hero- 
ism, intelligence and morale will have departed. So far from submerging 
men, the modern developments emphasize their responsibilities. 

Recent conflicts in Europe, the Far East and Africa bear witness to 
the fact that the individual soldier remains the controlling factor. The 
tactics of the future intensify, rather than diminish, the necessity for 
high qualities of individual leadership. The object of developing aviation, 
motorization, and mechanization is to attain the highest possible degree of 
mobility. 

For us this is essential ; the vast expanse of territory of a nation as large 
as the United States renders economically impracticable the maintenance 
of fixed defensive installations at all vital strategic centers, even were 
these desirable as a matter of policy. Yet this greater mobility in turn 
means that units, whether platoon, regiment, or division, may be widely 
dispersed—the units being broken down to the point where the individual 
is ‘fon his own.” 

During campaigns units are increasingly scattered; in actual battle 
they may be widely apart. The strain upon those in command of the 
individual units calls for qualities of leadership perhaps never before 
required in military history. Though the day of individual champion 
may have passed into history, the day of the leader of small and large 
units is still young. 

Leadership has meaning only as it brings about cooperation. When 
men are working upon a great problem, but must work by themselves or 
in small groups without close contact, there is danger that they may 
not pull in the same direction. Cooperation means discipline, not meticu- 
lous though unthinking obedience to guard-room technique, nor blind mass 
cooperation of a Macedonian phalanx or the close-order attack. Discipline 
is the tempered working together of many minds and wills, each preserving 
independent judgment, but all prepared to sink individual differences and 
egotisms to attain an objective which is accepted and understood. When 
men are taken far apart by mechanics and specialization, teamwork js far 
more essential than when they are close together; for it must be team- 
work of the mind as well as of the body. 

Some of you, no doubt, in fullness of time, will find yourselves with 
responsibilities even greater than those of bringing about the cooperation 
of military units. When the supreme test of war comes—and I hope it 
never will—an army, to be effective, must command the cooperation of 
all elements in national life. The men then charged with the national 
defense must be able to bring into harmonious action the civilian instru- 
ments of production, and of transport, and of finance; they must deal 
with labor, with industry, with management, with agriculture and 
with costs. 

To do this requires sympathetic knowledge of how other men’s minds 
work and of processes by which non-military life operates. There is no 
greater quality of discipline than the ability to recognize different tech- 
nique and different processes, and by persuasion and reason to bring 
these divergent forces into fruitful cooperation. 

You have seen the problem in its smaller aspects here at West Point. 
Let me commend to you in your Army careers a continuous study of 
preblems outside as well as inside the military field, as the necessary 
preparation for the greatest success in your chosen work. 

These qualities of cooperation, discipline and the self-restraint and 
self-reliance which make them useful are the very fabric of modern life. 
If it can be developed internationally as well as nationally, we shall be 
materially nearer to a realization of our hopes of peace. 

Recently we have had the pleasure of a visit from King George VI, 
as a courteous recognition of the cordiality and goodwill which prevails 
between two great nations. Its significance lay in the fact that friendship 
cculd exist between the two countries since both were without fear. To 
achieve that result, strength is needed; strength which comes, not from 
arms alone, but from restraint, understanding and cooperation, which, in 
turn, are the product of trained and disciplined minds. 

I am sure the lessons you have learned at West Point will be of use 
in peace, no less than war; and that in you the Nation will take the 
same pride, maintain the same confidence, as, through the generations, it 
has held for the officers of the armies of the United States. 


<i 
Q- 
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President Roosevelt Says Income Tax Base Should 
be Broadened—Doubts Congress Will Act at This 
Session 

President Roosevelt said at his press conference yesterday 
(June 16) that he believed the income tax base should be 
broadened to cover more taxpayers but doubted whether 
Congress would act at this session. Broadening, the 
President said, according to the Associated Press, would 
give added responsibilities of citizenship to a group not now 
covered by the tax laws. He also expressed the opinion 
that income tax rates in the middle brackets probably should 
be ’ rae a bit. Under date of June 16, the same advices 
said: 

Mr. Roosevelt referred to what he termed siliy and political editorial 
articles which suggested that lowering a single man’s exemption from $1,000 
to $800 and a married man's from $2,500 to $1,200 would permit the 
Government to pay off the national debt. 

He contended that the cost of collecting the revenues from the iower 
income groups as a result of broadening the tax base would be virtually 
equivalent to the new revenue brought in. 

—_——_. 


President Roosevelt Urges Congress to Extend Inter- 
state Agreement to Conserve Oil and Gas 


President Roosevelt asked Congress on June 15 to give its 
consent to a two-year extension from Sept. 1 next of the 
interstate compact to conserve oil and gas. In a special 
message, the President transmitted a report from Secretary 
of State Hull enclosing a copy of the extension agreement 
executed on April 5 last by the Governors of Oklahoma, New 
Mexico, Kansas, Colorado, Texas and Michigan. 

The original conservation agreement was signed at Dallas, 
Texas, on Feb. 16, 1935. It was extended for two years on 
Sept. 1, 1937. 
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Text of Bill Signed by President Amending Certain 
Sections of National Housing Act—Raises Mortgage 
Insurance Limit from $3,000,000,000 to $4,000,000,000 

As was noted in these columns June 10, page 3453, Presi- 
dent Roosevelt on June 3 signed the bill passed by Congress 
amending certain sections of the National Housing Act. 
At the same time we indicated that final action on the 
bill was completed by Congress on May 25—both the Senate 
and House having adopted the conference report on the 
measure that day. The newly-enacted provisions increase 
from $3,000,000,000 to $4,000,000,000 the amount of mort- 
gages which the Government may insure under the National 
Housing Act, but use of the additional $1,000,000,000 is per- 
missible only with the approval of the President. 

Under the measure not more than 25% of the total of 
insured mortgages would be permitted on homes more than 
one year old, and after July 1, 1941, no mortgages could 
be insured “except mortgages covering property approved 
for mortgage insurance prior to the completion of the con- 
struction of such property, or which has been previously 
covered by a mortgage insured by the Administrator.” 
Other provisions of the amendments just enacted were re- 
ferred to in our June 10 item. x 

The provisions of the bill signed by President Roosevelt 
on June 3 follow: 


(H. R. 5324) 
AN ACT 


To amend certain sections of the National Housing Act. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That subsections (a) and (b) of 
section 2 of the National Housing Act, as amended, are amended to 
read as follows: 

“Sec. 2. (a) The Administrator is authorized and empowered upon 
such terms and conditions as he may prescribe, to insure banks, trust 
ecmpanies, personal finance companies, mortgage companies, building and 
loan associations, instalment lending companies, and other such financial 
institutions, which the Administrator finds to be qualified by experience 
or facilities and approves as eligible for credit insurance, against losses 
which they may sustain as a result of loans and advances of credit, and 
purchases of obligations representing loans and advances of credit, made 
by them on and after July 1, 1939, and prior to July 1, 1941, for the 
purpose of financing alterations, repairs, and improvements upon or in 
connection with existing structures, and the building of new structures, 
upon urban, suburban, or rural real property (including the restoration, 
rehabilitation, rebuilding, and replacement of such improvements which 
have been damaged or destroyed by earthquake, conflagration, tornado, 
hurricane, cyclone, flood, or other catastrophe), by the owners thereof or 
by lessees of such real property under a lease expiring not less than six 
months after the maturity of the loan or advance of credit. In no case 
shall the insurance granted by the Administrator under this section to any 
such financial institution on Joans, advances of credit, and purchases made 
by such financial institution for such purposes on and after July 1, 1939, 
exceed 10% of the total amount of such loans, advances of credit, and 
purchases. The total liability which may be outstanding at any time 
plus the amount of claims paid in respect of all insurance heretofore and 
hereafter granted under this section and section 6, as amended, less the 
amount collected from insurance premiums and deposited in the Treasury 
of the United States under the provisions of subsection (f) of this section, 
shall not exceed in the aggregate $100,000,000. 

““(b) No insurance shall be granted under this section to any such 
financial institution with respect to any obligation representing any such 
loan, advance of credit, or purchase by it (1) if the amount of such 
loan, advance of credit, or purchase exceeds $2,500; (2) if such obligation 
has a maturity in excess of three years and 32 days, unless such loan, 
advance of credit, or purchase is for the purpose of financing the construc- 
tion of a new structure for use in whole or in part for residential or 
agricultural purposes; or (3) unless the obligation bears such interest, has 
such maturity, and contains such other terms, conditions, and restrictions 
as the Administrator shall prescribe in order to make credit available for 
the purpose of this title.” 

Sec. 2. Section 2 of such Act, as amended, is further amended by 
adding at the end thereof the following new subsections: 

““(f) The Administrator shall fix a premium charge for the insurance 
hereafter granted under this title, but in the case of any obligation repre- 
senting any loan, advance of credit, or purchase, such premium charge 
shall not exceed an amount equivalent to three-fourths of 1% per annum 
of the net proceeds of such loan, advance of credit, or purchase, for the 
term of such obligation, and such premium charge shall be payable in 
advance by the financial institution and shall be paid at such time and in 
such manner as may be prescribed by the Administrator. The moneys 
derived from such premium charges shall be deposited in an account in 
the Treasury of the United States, which account shall be available for 
defraying the operating expenses of the Federal Housing Administration 
under this title, and any amounts in such account which are not needed 
for such purpose may be used for the payment of claims in connection with 
the insurance granted under this title. 

“(g) The Administrator is authorized and directed to make such rules 
and regulations as may be necessary to carry out the provisions of this 
tirle.”’ 

Sec. 3. Section 6 of such Act, as amended, is hereby repealed. 

Sec. 4. The provisions of sections 1, 2, and 3 of this Act shall take 
effect on July 1, 1939. 

Sec. 5. Section 202 of the National Housing Act, as amended. is herebv 
amended by striking out the word “create” and inserting in lieu thereof 


the word “created.” 

Sec. 6. Section 203 (a) of such Act, as amended, is amended to read 
as follows: 

“Sec. 203. (a) The Administrator is authorized, upon application by 


the mortgagee, to insure as hereinafter provided any mortgage offered to 
him which is eligible for insurance as hereinafter provided, and, upon such 
terms as the Administrator may prescribe, to make commitments for the 
insuring of such mortgages prior to the date of their execution or disburse- 
ment thereon: Provided, That the aggregate amount of principal obliga- 
tions of all mortgages insured under this title and outstanding at any 
one time shali not exceed $3,000,000,000, except that with the approval 
of the President such aggregate amount may be increased to not to exceed 
$4,000,000,000: Provided further, That the aggregate amount of principal 
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obligations of all mortgages that cover property the construction of 
which was completed more than one year prior to the date of the applica- 
tion for insurance, and that are insured under this title after the effective 
date of this amendment and outstanding at any one time, shall not exceed 
25% of the total amount of the principal obligations of mortgages with 
which insurance may be granted under this title after such 
effective date: Provided further, That on and after July 1, 1941, no 
mortgages shall be insured under this title except mortgages that cover 
property which is approved for mortgage insurance prior to the completion 
of the construction of such property, or which has been previously covered 
by a mortgage insured by the Administrator.” 

Sec. 7. Paragraph (3) of section 203 (b) of such Act, as amended, is 
amended by striking out the words “until July 1, 1939.” 

Sec. 8. Section 203 of such Act, as amended, is further amended by 
adding at the end thereof the following new subsections : 

““(e) Any contract of insurance heretofore or hereafter executed by the 
Administrator under this title shall be conclusive evidence of the eligibility 
of the mortgage for insurance, and the validity of any contract of insurance 
so executed shall be incontestable in the hands of an approved mortgagee 
from the date of the execution of such contract, except for fraud or mis- 
representation on the part of such approved mortgagee. 

““(f) No mortgage which in whole or in part refinances a then existing 
mortgage shal] be insured under this section unless the mortgagor files 
with the application his certificate to the Administrator that prior to the 
making of the application the mortgagor applied to the holder of such 
existing mortgage for such refinancing and that, after reasonable oppor- 
tunity sfch holder failed or refused to make a loan of a like amount and 
on as favorable terms as those of the loan secured by the mortgage offered 
for insurance after taking into account amortization provisions, commis- 
sion, interest rate, mortgage insurance premium, and costs to the mortgagor 
for legal services, appraisal fees, title expenses, and similar charges.”’ 

Sec. 9. The last sentence of section 204 (a) of such Act, as amended, 
is amended to read as follows: ‘‘For the purposes of this subsection, the 
value of the mortgage shall be determined, in accordance with rules and 
regulations prescribed by the Administrator, by adding to the amount of 
the original principal obligation of the mortgage which was unpaid on the 
date of the institution of foreclosure proceedings, or on the date of the 
acquisition of the property after default other than by foreclosure, the 
amount of all payments which have been made by the mortgagee for 
taxes, ground rents, and water rates, which are liens prior to the mortgage, 
special assessments which are noted on the application for insurance or 
which become liens after the insurance of the mortgage, insurance on the 
mortgaged property, and any mortgage insurance premiums puid after 
either of such dates, and by deducting from such total amount any amount 
received on account of the mortgage after either of such dates, and any 
amount received as rent or other income from the property, less reasonable 
expenses incurred in handling the property, after either of such dates: 
Provided, That with respect to mortgages which are accepted for insurance 
prior to July 1, 1941, under section 203 (b) (2) (B) of this Act, and 
which are foreclosed before there shall have been paid on account of 
the principal obligation of the mortgage a sum equal to 10% of the 
appraised value of the property as of the date the mortgage was accepted 
for insurance, there may be included in the debentures issued by the 
Administrator, on account of foreclosure costs actually paid by the mort- 
gagee and approved by the Administrator an amount not in excess of 2% 
of the unpaid principal of the mortgage as of the date of the institution 
of foreclosure proceedings, but in no event in excess of $75.” 

Sec. 10. Section 204 (g) of such Act, as amended, is amended by 
adding at the end thereof the foliowing new sentence: ‘“‘The power to 
ccuvey and to execute in the name of the Administrator deeds of convey- 
ance, deeds of release, assignments and satisfactions of mortgages, and any 
other written instrument relating to real property or any interest therein 
heretofore or hereafter acquired by the Administrator pursuant to the 
provisions of this Act, may be exercised by the Administrator or by any 
Assistant Administrator appointed by him, without the execution of any 
express delegation of power or power of attorney: Provided, That nothing 
in this subsection shall be construed to prevent the Administrator from 
delegating such power by order or by power of attorney, in his discretion, 
to any officer, agent, or employee he may eppoint.” 

Sec 11. The last sentence of section 205 (b) of such Act, as amended, 
is amended by inserting after ‘‘expenses incurred’’ the words “prior to 
July 1, 1939.” 

Sec. 12. The first sentence of section 207 (c) of such Act, as amended, 
is amended to read as follows: ; 

““(c) To be eligible for insurance under this section a mortgage on any 
property or project shall involve a principal obligation in an amount— 

“(1) Not to exceed $5,000,000; and 

(2) Not to exceed 80 per centum of the amount which the Administrator esti- 
mates will be the value of the property or project when the proposed improvements 
are completed: Provided, That such mortgage shall not in any event exceed the 
amount which the Administrator estimates will be the cost of the completed physical 
improvements on the property cr project, exclusive of the following: Public utilities 
and streets; taxes, interest, and insurance during construction; organization and 
legal expenses; and miscellaneous charges during or incidental to construction; and 

(3) Not to exceed $1,350 per room for such part of such property cr project 
as may be attributable to dwelling use. 

The mortgage shall provide for complete amortization by periodic pay- 
ments within such term as the Administrator shall prescribe, and shall 
bear interest (exclusive of premium charges for insurance) at not to 
exceed 4%% per annum on the amount of the principal obligation out- 
standing at any time.” 

Sec. 13. Section 210 of such Act, as amended, is hereby repealed: 
Provided, That the Administrator is authorized to insure under said section 
any mortgage for the insurance of which an application has been filed 
with him prior to the effective date of this Act. 

Sec. 14. Title II of the National Housing Act, as amended, is further 
amended by adding at the end thereof the following new section: 

“Labor Standards 

“Sec. 212. (a) The Administrator shall not insure under section 207 
or section 210 of this title, pursuant to any application for insurance filed 
subsequent to the effective date of this section, a mortgage which covers 
property on which there is or is to be located a dwelling or dwellings, 
or a housing project, the construction of which was or is to be com- 
menced subsequent to such date, unless the principal contractor files a 
certificate or certificates (at such times, in course of construction or 
otherwise, as the Administrator may prescribe) certifying that the laborers 
and mechanics employed in the construction of the dwelling or dwellings 
cr the housing project involved have been paid not less than the wages 
prevailing in the locality in which the work was performed for the 
corresponding classes of laborers and mechanics employed on construction 
of a similar character, as determined by the Secretary of Labor prior to 
the beginning of construction and after the date of the filing of the 
arplication for insurance. 
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“(b) The Administrator is authorized to make such rules and regula- 
tions as may be necessary to carry out the provisions of this section. 

‘‘(c) There is hereby authorized to be appropriated for the remainder 
of the fiscal year ending June 30, 1939, and for each fiscal year there- 
after, a sum sufficient to meet all necessary expenses of the Department 
of Labor in making the determinations provided for in subsection (a).” 

Sec. 15. The last sentence of section 301 (b) of such Act, as amended, 
is amended to read as follows: ‘‘If the Administrator is of the opinion 
that the establishment of such an association is desirable to provide 2 
market for mortgages insured under title II and is in the public. interest, 
that the incorporators transmitting the articles of association are respon- 
sible and that such articles of association are satisfactory in all 
respects, he may issue or cause to be issued to such incorporators a 
certificate of approval, and the association shall become, as of the date 
of issuance of such certificate, a body corporate by the name set forth in 
its articles of association.” 

Sec. 16. Paragraph (4) of section 301 (c) of such Act, as amended, 
is amended to read as follows: 

“*“(4) To conduct its business in any State of the United States, or in 
the District of Columbia, Alaska, Hawaii, or Puerto Rico, and to have 
one or more offices in such State, or in the District of Columbia, Alaska, 
Hawaii, or Puerto Rico, one of which offices shall be designated at the 
time of organization as its principal office.’ 

Approved, June 8, 1939. 


persons, 
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Report on Trade Agreement Between United States 
and Turkey Issued by Tariff Commission 

A report entitled “Trade Agreement Between the United 
States and the Republic of Turkey’ was issued by the 
United States Tariff Commission on June 12. The report 
makes available in summarized form the information rela- 
tive to the trade agreement, which became effective on 
May 5, 1989. The Commission’s announcement continued: 

The introduction gives a detailed analysis of the agreement, showing 
the individual tariff concessions granted by the two countries, and the 
volume of trade affected thereby. It also contains a general discussion 
of Turkey’s foreign trade in recent years, with particular reference to the 
United States. 

The body of the report consists of digests of trade data for all com- 
modities with respect to which the United States granted tariff concessions 
in the Turkish agreement. These digests show for each commodity the 
old and the new rates of duty, data for domestic production, imports and 
exports, and other factors affecting market competition. The complete 
text of the agreement is included in an appendix to the report. 

Copies of the document may be obtained from the United States Tariff 
Commission, Washington, D. C. 

a 





United States Extends Credits to Paraguay—Export- 
Import Bank to Provide $500,000 to Stabilize 
Exchange—To Aid Also 
Program 

The United States agreed on June 13 to extend credits to 


in Roadg Construction 


’araguay through the Export-Import Bank of Washington. 
Under the agreement, brought about by an exchange of notes 
between Secretary of State Cordell Hull and Gen. Jose Felix 
Estigarribia, President-elect of Paraguay, the United States 
will extend credits not exceeding $500,000 at any one time for 
use prior to June 30, 1941 in assisting Paraguay to meet 
commercial obligations of United States nationals and to 
reduce seasonal and unusual fluctuations in the rate of 
exchange of the peso. In addition the Bank will co-operate 
with American manufacturers and exporters and with the 
Paraguayan Government in financing American exports to 
Paraguay of materials to be used in public works and trans- 
portation developments. 

_ In his note to Secretary Hull, General Estigarribia said 
in part: 

My Government considers that the development of the Nation’s economy 
and natural resources and of economic relations between Paraguay and the 
United States may further be stimulated by the provision of adequate trans- 
portation facilities linking the country with the cpaital and with the principal 
routes of communication to foreign nations. 

In order to make possible this extension and improvement of the trans- 
portation facilities of Paraguay and the development of other projects 
designed to increase the productive capacity of my country and its commerce 
with the United States, the government of Paraguay requests the extension 
of credit facilities for the financing in the United States of equipment 
materials and essential services. 

The expansion of Paratuayan foreign commerce and economic relations 
with the United States would be further encouraged by the carrying out by 
the Government of Paraguay of a policy of meeting promptly commercial 
obligations to United States nationals and concerns, and reducing seasonal 
and unusual! fluctuations in the rate of exchange f the peso. To carry out 
this policy a credit in United States currency to the Banco de la Republica 
del Paraguay would be desirable. 

Recognizing the valuable contribution which new foreign capita] and 
technical experience may make to the development of Paraguay's natural 
resources, I wish to assure Your Excellency that it is the intention of the 
Government of Paraguay to accord every appropriate protection and 
security to encourage such investment by United States citizens. 


From Secretary Hull’s reply to the President-elect, we take 
the following: 

My Government is pleased to note that it is the desire of the Government 
of Paraguay to encourage the expansion of Paraguayan foreign commerce 
and economic relations with the United States by carrying out a policy of 
meeting promptly commercial obligations to United States nationals and 
concerns, and reducing seasonal and unusual fluctuations in the rate of 
exchange of the peso. 

I am further informed that the Export-Import Bank has agreed to assist 
in the carrying out of this policy by the extension to the Banco de la Re- 
publica del Paraguay of a credit. 

I also have noted with gratification the assurance that it is the intention 
of the Government of Paraguay to accord every appropriate protection and 
security to encourage the investment of capital and technical experience of 
United States citizens in the development of Paraguay’s natural resources | 
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The agreement, effected by this exchange of notes, was 
supplemented by a letter from Warren Lee Pierson President 
of the Export-Import Bank. According to Washington 
advices to the New York “Times” Mr. Pierson’s letter had 
the following to say: 

The Export-Import Bank of Washington will undertake either directly or 
through United States commercial banks to provide credits for the Banco 
de la Republica de Paraguay in order to assist it in the attainment of the 
expressed policy of the Government of Paraguay of stimulating the expansion 
of Paraguayan foreign commerce and economic relations with the United 
States by meeting promptly commercial obligations to United States 
nationals and concerns and reducing seasonal and unusual fluctuations in 
the rate of exchange of the peso. 

The total amount of such credits shall not exceed $500,000 at any one 
time, and such credits are to be utilized from time to time as required prior 
to June 30, 1941. 

To permit the Banco de la Republica de] Paraguay ample opportunity to 
liquidate its obligations under the credit, it is proposed that each availment 
thereunder shall be payable in equal quarterly installments during a period 
not exceeding 36 months, and the rate of interest shall be 3.6% per annum. 

Details and other conditions of the transaction will hereafter be arranged 
between the Export-Import Bank and the Banco de la Republica del Para- 
guay, but it shall be understood that all obligations under this arrangement 
shall be liquidated on or before June 30, 1944. 

In order to aid in the extension and improvement of the transportation 
facilities of Paraguay and in the development of other projects designed to 
increase the productive capacity of the Paraguayan people and their com- 
merce with the United States, the Export-Import Bank will cooperate with 
United States manufacturers and exporters and with the Government of 
Paraguay in arranging for the financing in the United States of equipment 
materials and essential services. 

We understand that individual expenditures under the construction pro- 
gram shall follow examination of the feasibility and utility of particular 
projects and the certification as to their necessity by the Government of 
Paraguay and the Export-Import Bank. 

To permit the improvements under consideration to be carried forward 
as rapidly as is consistent with sound financial] policy, it is contemplated 
that the credits will take the form of discounting, under conditions to be 
agreed upon by the Government of Paraguay and the Export-Import Bank, 
of serial notes to be issued from time to time by the Government of Paraguay 
bearing interest at the rate of 5% per annum and maturing over a period 
of seven years. 

ee ee 
United States To Close Legation in Tirana, Albania 


Secretary of State Cordell Hull announced on April 12 
that the American Legation in Tirana, Albania, will be closed 
and that Hugh G. Grant, American Minister to Albania, 
will return to the United States with his staff. This decision 
was reached after the Legation was informed by Albanian 
authorities that the Albanian Foreign Office has been abol- 
ished and that foreign representatives will no longer be ac- 
corded the usual privileges and immunities. Albania was 
invaded and taken over by Italian troops in April. In 
reply to questions at his press conference on June 12 Secretary 
Hull said that no plans had been made to change the Legation 
to a consulate and that the status of the Albanian Minister 
to the United States, Faik Konitza, had not as yet been 
considered. 

The following is the announcement issued by Secretary 
Hull: 

The American Legation in Tirana, Albania, having been informed by 
the Albanian authorities that the Albanian Foreign Office has been abolished 
and that henceforward foreign representatives in Albania will not be ac- 
corded the usual! privileges and immunities, the Department has instructed 
Mr. Hugh G. Grant, American Minister to Albania, to return to the United 
States with his staff. 

In sending these instructions. the Secretary of State took occasion to 
express on behalf of the President and himseif their appreciation of the 
able manner in which } r. Grant carried on the duties of American Minister 
in Albania under circumstances of unusual difficulties. 
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Secretary of Agriculture Wallace Explains United 
States Cotton Policy to British Spinners—Says 
Congressional Action Will Determine Status 


According to Manchester advices to the ‘‘Wall Street 
’ Journal’ of June 10 the Master Cotton Spinners Federation 
has received the following reply from U. 8. Secretary of 
Agriculture Wallace in reference to the British cotton spin- 
ners’ protest that the American Government is withholding 
supplies of cotton from the market: 

There are several measures pending in Congress which deal with the cot- 
ton situation, but definite action has not been taken on any of them. Ad- 
ministration action on the proposals will be determined by the action taken 
by Congress. Loan cotton has not yet been taken over by the Government 
and title to it is still held by producer borrowers. Of course, this cotton is 
available to the trade at such prices as will induce producers to repossess 
their cotton and market it through regular channels. Current prices are 
approaching the point where it is believed a considerable quantity of loan 
cotton will be withdrawn by borrowers and marketed. 

The desirability cf supplying requirements of European mills with out 
cotton is fully recognized and it is hoped that a program may soon be adopted 
which will be helpful in moving a portion of the cotton held under govern- 
ment loans into domestic consumption and export as fast as marketing 
conditions will permit. 


The British protest was referred to in these columns of 
June 3, page 3308. 


-_ 
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Senate Passes Bill Amending Independence Act of 
Philippine Islands 

The Senate on May 31 passed and sent to the House a 

bill having to do with economic conditions of the Philippine 

Islands after their complete independence goes into effect 

in 1946. The measure, sponsored by Senator Tydings of 


Maryland, substitutes, in the case of Philippine exports, a 
quota restriction for a tariff increase—a constantly decreas- 
ing quota for constantly increasing tariffs. 


From Wash- 
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ington advice of May 31 to¥the New York “Times” the 
following regarding the bill is taken: 

The Tydings-McDuffie act, passed in 1934, provided that from 1940 to 
July 4, 1946, the projected date of freedom, the Philippine Government 
should levy on exports taxes rising from 5 to 25% of the rate of duty which 
would be applied against these exports under United States tariff schedules 
after the date of freedom. 

The bill adopted today arbitrarily set a ‘‘free’’ quota for each of a list of 
exports and provided for reduction of that quota by 5% each year from 
1941 to 1946. 

_Four large export factors in which Philippine trade is largely dependent 
on American trade were included in the bill. These commodities, together 
with the free quota to be applied to 1940 and from which 5% will be de- 
ducted for each of the five following years, were: Cigars, 200,000,000; 
scrap tobacco, 4,500,000 pounds; coconut oil, 200,000 long tons; pearl or 
shell buttons, 850,000 gross. ; 

In addition, the bill sets up means for annual establishment of quotas on 
sugar and cordage and has special provisions covering the trade in Philippine 
embroideries with the United States. 

Senator Clark successfully carried through an amendment providing that 
a joint congressional committee, sitting with a group to be named by the 
President, should meet in 1944 to consider the ultimate economic effect of 
Philippine independence on the islands and subsequent American- 
Philippine relations. 

———_——<____—_. 


House Appropriations Committee Approves $292,695,547 
Supplemental War Department Bill 

The House Appropriations Committee on June 12 asked 
Congress to provide $292,695,547 additional appropriation 
for the War Department. The bill recommended appropria- 
tions and contract authorizations of $251,445,547 for 2,290 
new Army airplanes and to build up the air corps personnel; 
$14,500,000 for “educational” orders for war materials and 
$27,000,000 to increase the Panama Canal garrison. The 
Committee acted after a sub-committee had heard from 
Major-Gen. H. H. Arnold, Chief of the Army Air Corps, 
that the current expansion program would provide adequate 
air defense. Regarding further reeommendation of the com- 
mittee, Associated Press Washington advices of June 12 
stated, in part: 

Although it recommended appropriation of $120,000,000 for more air- 
craft, the committee suggested that only 1,007 were actually needed 
immediately. 

“While the committee is proposing to underwrite the budget estimate 
(of $120,000,000) for the procurement of planes,’’ the report said, “it has 
joined to the appropriation a provision making the procurement of 1,283 
planes subject to the President's determination of their immediate need 
in the interest of national defense.”’ 

President Roosevelt has twice recommended the full program and there 
appeared little doubt that he would authorize use of the entire fund. 

The bill calls for 2,290 regular army planes and 177 for the National 
Guard. These, plus serviceable planes on hand or on order and plus 784 
planes for which the regular War Department appropriation bill provided, 
would make a total of 5,500 planes by July, 1941. 

The $251,445,547 total for the Air Corps includes a $61,600,000 appro- 
priation for housing and technical construction at new bases and depots, 
as well as improvement of existing stations. 

War Department officials told the committee that the Panama Canal 
appropriation would be used to increase the size of the garrisons from 3,516 
enlisted men to 9,916 at a cost of about $3,600,000 and to construct housing 
facilities, storehouses and the like at a cost of $23,400,000. 

The committee said that the educational orders would familiarize private 
manufacturers with production of munitions of war of ‘special or technical 
design, non-commercial in character." 

Reference to the signing by President Roosevelt on April 26 
of the $508,789,824 War Department Appropriation Bill 
was made in our issue of April 29, page 2513. 

————_——_ 


Efforts to Obtain Passage of Sugar Act Amendments at 
at this Session of Congress Believed Abandoned 
Efforts to obtain House enactment of a bill calling for 
revisions in the Sugar Quota Act by increasing the quotas of 
mainland sugar producers at the expense of off-shore areas 
are believed to be abandoned at this session of Congress. 
The bill, sponsored by Senator Ellender of Louisiana, was 
passed by the Senate on March 23 but it has not yet been 
discharged from the House Agricultural Committee. Presi- 
dent Roosevelt on April 19 expressed opposition to the bill 
in a letter to Chairman Jones of the Agriculture Committee; 
this was noted in our issue of April 22, page 2352. 
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House Increases Punishment for Espionage—Bill Also 
Provides Penalties for Those Advocating Over- 
throw of Government by Force 

The House passed and sent to the Senate on June 5 a bill 
increasing the punishment for espionage, including an amend- 
ment imposing penalties on those advocating the overthrov 
of government by force. The amendment, sponsored by 
Representative John W. McCormack, of Massachusetts, 
was approved by a vote of 357 to 17. The entire bill was 
passed on a voice vote. Mr. MeCormack’s amendment 
provides as follows: 

“Whoever knowingly or wilfully advocates overthrow of government by 
force or violence shall be punished by a fine or nor more than $5,000 or by 
imprisonment for not more than five years, or both.” 

In United Press advices from Washington, June 5, it was 
stated: 

The espionage portion of the bill, sponsored by Representative Francis 
E. Walter, Democrat, of Pennsylvania, increases present maximum penal- 
ties for convicted spies from two years’ imprisonment to ten, but keeps the 
same maximum fine provision of $10,000. 
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House Passes Amendments to Social Security Act 
Recommended by Board of Experts—Senate Fi- 
nance Committee Begins Hearings on Measure— 
Revisions Designed to Liberalize Benefits and 
Reduce Three-Year Burden 

The House of Representatives, on June 10, by a vote of 
361 to 2 approved a series of amendments to the Social] 
Security Act. These amendments were in the general form 
recommended by the Social Security Advisory Committee, 
a group of experts created by the original law, with only one 
minor change. The measure was sent to the Senate, where 
the Finance Committee began hearings June 12. The only 
House members voting against passage of the bill were Repre- 
sentat ves Smith of Ohio and Thill of W’seonsin, both Re- 
publicans. 

The adoption of the bill by the House came after a motion 
to recommit, offered by Representative Carlson (Republi- 
can) of Kansas, was rejected. The debates and divisions in 
the House, said advices June 10 from Washington to the New 
York “Times,” showed no partisan trend. A large number 
of amendments, it is noted, were offered, and defeated, to 
the end of liberalizing still further the benefits under all 
categories, especially old age assistance. The most im- 
portant of these proposals which will doubtless be again 
offered in the Senate, continued the “Times,” sprang from 
the desire of the poorer States to obtain larger Federal 
participation in the way of grants for various forms of 
assistance. 

If the Senate approves the House action, it was observed 
in the Associated Press accounts, it will mean that the 
working man covered by old age insurance will con inue to 
contribute to his retirement pension 1% of his pay up to 
$3,000 until Jan. 1, 1943. In 1943 the rate will go up to 
1%%. Under present law, the rate is due to go up to 14% 
next Jan. 1. he employer pays the same tax as his em- 
ployee. The following is from the Washington advices to 


the ‘‘Times,”’ June 10: 

The only change from the bill recommended by the Ways and Means 
Committee, on the advice of the experts, was an increase in Federal partici- 
pation in assistance to the blind from a top limit of $15 a month to $20 a 
month, matching State contributions dollar for dollar. The successful 
amendment was offered by Representative Jenkins of Ohio, a Republican, 
who has been an active partisan of pensions for the blind, with the approval 
and help of the majority members of the Ways and Means Committee. 

The principal changes from existing law which the House approved and 
sent to the Senate today may be summarized as follows: 

Old-age insurance taxes would be stabilized at 1% each from employers 
and employees until 1942, instead of advancing to 14% each next year. 
It is estimated this will save contributors $825,000,000 in the three years 
before the rate of 2% each comes into effect. 

Changes in Job Insurance 

States maintaining unemployment reserve funds and unemploy ment 
benefits of a required standard may reduce their contributions. Forty- 
three States would be able to do this in 1940, at an estimated saving of 
$250,000,000 to employers in that year if they all took advantage of this 

. provision. The average rate for employers cquid be reduced from 2.7% 
to 2%. 

Unemployment insurance taxes from employers would be calculated on 
only the first $3,000 of each employee's earnings, instead of the entire pay- 
roll as at present. This change is estimated to save employers $65,000,000 
a year. 

Another saving of $15,000,000 to employers would be affected by refunds 
and abatements to those who paid their contributions to State funds late. 

Old-age insurance benefits would become payable in 1940 instead of 1942 
to pensioners, aged wives, widows, children and aged dependent parents. 
This would increase previously estimated outgo on these accounts during 
the five years, 1940 to 1944, inclusive, by an estimated $1,200,000,.000. 
Over the period of the next 45 years the total estimated outgo would be 
about the same as now provided. 

About 1,100,000 additional persons such as seamen, bank employees and 
employed persons over 65 would be brought under the old-age insurance 
benefits and about 200,000 additional under the unemployment insurance 
benefits . 

Another provision would tend to do away with lump-sum payments to 
survivors of old-age insurance beneficiaries in favor of monthly survivor 
benefits, graded according to the degree of relationship. 

A Federal old-age and survivor insurance trust fund would be established, 
with the Secretary of the Treasury, the Secretary of Labor and the Chair- 
man of the Social Security Board as trustees. 


Associated Press Washington advices of June 10 said: 


Under the Social Security Act amendments passed by the House today, 
married persons who reach the age of 65 on Jan. 1 or thereafter and who 
have been participants in Federal old-age insurance since it started Jan. 1, 
1937, would receive $38.63 per month in old-age insurance if their average 
monthly wage was $100 a month. ~~ 

Here is how the amendments would affect monthly payments to a worker 
who averaged $100 a month: 

—Present Plan— —Present Plan— 
(Marital Status) Revised Plan (Marital Status) Revised Plan 
Coverage (Unaffected) Single Married | Coverage (i waffected) sin Married 
* 44 $38.63 |20 years 32. 30. 45.00 


y , 

5 years $17.50 39.38 |30 years 42.50 32.50 48.75 

10 years 22.50 27.50 41.25 |40 years 52.25 35.00 52.50 
* No payments 


Under the revised plan, the larger ‘‘married’’ payments would be due only 
if the wife also was aged 65. If she had worked and was entitled to ‘‘pri- 
mary"’ benefits herself, the married benefit would not be paid unless the 
total of her and her husband's primary benefits was less than the married 
benefits. In other words, the husband and his wife could take their choice 
of each receiving the ‘‘single’’ benefit payment to which they were entitled 
or the ‘“‘married,’’ whichever was larger. 

The present law provides for a lump sum payment—of three and one-half 
times what the worker has paid in—to his survivors in case he dies before 
reaching age 65. 

The revised plan provides monthly payments to a dependent child, 
widow, or parent (over 65) on the following scale, if the worker averaged 
$100 a month: 
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Parent Widow Parent Widow 

or and or s and 
Coverage 1 Child Widow 1 Child | Coverage 1 Child Widow 1Child 
3 years $12.88 $19.31 $32.19|/20 years 15.00 22.50 37.50 
5 years 13.13 19.69 32.81/30 years 16.25 24.38 40.63 
10 years 13.75 20.63 34.38'40 years 17.50 26.25 43.75 


Provision is made in the revised plan for lump-sum payments to the 
estate of a worker who has no survivors entitled to benefits under the 
above schedule. These will be six times the monthly benefit due under 
his coverage. After three years’ coverage the payment, if the average wage 
had been $100 a@ month, would be $154.50, compared with $126 under the 
present plan; after 40 years’ coverage it would be $2,100 compared with $1,680 
under the present plan. 


Regarding the House action on June 9, the Washington 
“Post” of June 10 said, in part: 

Disregarding party lines, the House supported Administration yesterday 
in voting down a proposal of Representative Colmer (Democrat) of Missis- 
sippi, that the Federal Government greatly increase its rate of contributions 
to States for old-age assistance. 

The Colmer amendment, defeated by a teller vote of 174 to 97, provided 
that for every dollar that the States appropriated for the needy aged, the 
Federal Government would grant $4, up to a total of $20. Present law 
imposes a dollar-tor-dellar matching obligation on the Federal Government, 
up to $15. 

The Administration was saved from defeat at the hands of pension- 
minded Democrats, many of whom are 100% New Dealers, by failure of the 
Republicans to indorse the Colmer plan. One leader in the tight for a 
4-to-1 matching basis complained that although ‘50 or 60°’ Republicans 
had promised to support the amendment, only 8 finally voted ‘‘yes.”” . . . 

Debate on the Colmer proposal and on a series of modifications, all of 
which were defeated, found Democrats opposing each other, Republicans 
supporting ‘‘economy-minded’’ Democrats and Democrats supporting 
Republicans. 

Representative Disney (Democrat) of Oklahoma, declared that Arthur 
J. Altmeyer, Chairman of the Social Security Board, had estimated that 
Colmer’s ‘‘4-to-1’’ plan would cost the Federal Government $417,000,000 
annually. 

‘*Blunders,’’ Says Doughton 

The amendments proposed by Colmer and his allies were branded as 
“serious, regrettable and major blunders’’ by Chairman Doughton of the 
Ways and Means Committee. He alleged that they were an attempt to 
bring in through the back door the Townsend old-age pension plan dis- 
approved by the House last week. 


The defeat of the Townsend old age pension plan in the 
House on June 1 was noted in our issue of June 3, page 3309. 

Arthur J. Altmeyer, testifying on the Social Security 
amendments before the Senate Finance Committee on June 
12, urged revision of the law to give greater Federal benefits 
to less wealthy States. Associated Press Washington 
advices of June 12 summarized his testimony as follows: 

Mr. Altmeyer testified before the Senate Finance Committee on House- 
approved amendments to the Social Security Act. Among other things the 
amendments ‘‘freeze’’ existing old-age insurance taxes for three years at the 
existing rate of 1% on employees and 1% on employers. They also would 
start old-age insurance payments in 1940 instead of 1942. 

Mr. Altmeyer testified the Social Security Board ‘believes that it is 
essential’ to change the system of making uniform Federal grants to States 
for public assistance programs and to substitute a system ‘‘whereby the 
percentage of the total cost in each State met through a Federal grant would 
vary in accordance with the relative economic capacity of the State.”’ 

At present the Government puts up 50% of benefits paid by States to the 
aged and the blind and 33 1-3% of benefits paid to dependent children. 

Chairman James E. Byrnes, Democrat, of South Carolina, of the Senate 
Unemployment Committee, was invited to sit with the Finance Committee 
in the consideration of the new legislation. In the past, Senator Byrnes 
has advocated a variable system of Federal grants based on the relative 
ability of the States to finance security programs. 

Although the Social Security amendments would freeze the old-age 
insurance taxes at their present level, Mr. Altmeyer told the Committee 
his Board was skeptical of proposals to reduce the existing unemployment 
insurance tax of 3% on employers’ pay rolls. 

Mr. Altmeyer testified that 2,600,000 needy persons received benefits 
totaling $495,000,000 during 1938 from Federal-State public assistance 
programs. 

A reference to the hearings on the amendments before the 
House Ways and Means Committee appeared in these 
columns April 15, page 2198. 

Recommendations for revision in the act by the Social 
Security Board were noted in our issues of Dec. 24, 1938, 
page 3842, and Jan. 21, page 367. Proposals of Secretary 
Morgenthau were referred to on page 1728 of the “Chronicle”’ 
of March 25. 

—_——g——_ 

Bill Revising Present Neutrality Law is Favorably 
Reported by House Committee—Contains Repeal 
of Mandatory Arms Embargoes in War Time— 
Reflects Recommendations of Secretary Hull— 
Senate Committee to Consider Neutrality Legisla- 
tion June 21 

The Administration efforts for revision of the present 
neutrality law during this session of Congress were given 
impetus on June 13, when the House Foreign Affairs Com- 
mittee, by a vote of 12 to 8, favorably reported the Bloom 
bill, which would repeal existing mandatory embargoes on 
arms and munitions for Nations at war. The measure it is 
stated was drafted in accordance with recommendations by 
Secretary of State Hull. The Republican members of the 
Committee voted solidly against it, and reserved the right 
to file formal objections. Representative Fish of New York, 
ranking minority member of the Committee, said on June 12 
that he and other so-called isolationist Representatives would 
take the fight to the floor of the House and to the country. 

After announcing the favorable Committee report on the 
bill, a Washington dispatch June 13 to the New York 
“Herald Tribune”’ said: 


With this hurdle cleared, the Bloom bill is expected to receive a favorable 
rule from the Rules Committee on Thursday (June 15) and to be taken 
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up by the House, probably not later than next Monday (June 19). It will 
then reach a crucial stage, with the leadership of the House by no means 
convinced that the bill can be passed and with the Senate isolationlist 
group girding for a bitter-end fight. ; 

More than 20 Senators have signed a statement circulated by Senator 
Gerald P. Nye, Republican, of North Dakota, voicing their opposition to 
changes in the neutrality law and their willingness to stay in Washington 
all summer, if necessary, to prevent the passage of such legislation as the 
Bloom bill or the Pittman bill, which have many points in common. 

Two Republican Presidential posibilities, Senators Robert A. Taft, 
of Ohio, and Henry Cabot Lodge, Jr., of Massachusetts, not only have failed 
to sign but have indicated that they sided with the Administration on foreign 
affairs. 

A filibuster is expected to result which might well keep Congress in session 
until September. The chances of adjournment by July 15 are looking 
slimmer daily, with President Roosevelt reiterating at his press conference 
today that the date of his departure for the west coast and Alaska could 
not be determined until around June 23, when he expects to go to Hyde 
Park. . He will then decide whether to leave on July 2 or wait uhtil Congress 
adjourns. If it looks like a prolonged struggle over neutrality, then he will 
leave on July 2. 

William B. Bankhead, Speaker of the House, said today that he believed 
that the House could complete its work in time to adjourn by July 15, 
but he was careful to avoid saying tht he thought Congress, as a whole, 
could finish its work by then. The exact date of adjournment, he said, 
“‘depends on developments.”’ 

While the House can readily complete its schedule by mid-July, the 
Senate will have its hands full to complete only two major ‘‘must"’ pieces of 
legislation by July 1. 

Senator Alben W. Barkley, of Kentucky, majority leader, today said 
that the Senate would have to complete action on taxes and relief by that 
date in order to save immense losses of revenue, in the first instance, and 
to avoid running out of money for the payment of relief wages, in the second. 
He did not even mention neutrality as a piece of ‘‘must”’ legislation. 

The Senate Foreign Relations Committee will meet tomorrow to set a 
date when its membership will agree to begin considering the dozen various 
“‘neutrality”’ bills which have been submitted. 

Present at the meeting of the Committee will be Cordell Hull, Secretary 
of State, and Under Secretary Sumner Wells, Secretary Hull is credited in 
Congressional circles with having persuaded the House Foreign Affairs 
Committee to report out a bill favored by the Administration. He received 
most of the members of the committee in his apartment at various times 
during the last fortnight to discuss the neutrality issue. 

The filibuster tactics of the Senate group may well begin in the Foreign 
Relations Committee unless whip and spur are used in the committee by 
Chairman Key Pittman, Democaat, of Nevada. There is no reason to 
expect any kind of bill out of the committee for several weeks yet. 

The Bloom bill would: 

1. Permit the President to define certain combat areas upon outbreak 
of war, into which American ships and American citizens would penetrate 
only at their own risk. 

2. Require foreign purchasers of goods to take title in this country before 
shipments. This practically re-enacts the ‘‘cash and carry’’ provisions 
which expired in May. 

3. Permit sale of all classes of goods, instruments of war, as well as 
other supplies, and in this would repeal the mandatory embargo against 
shipments of arms, munitions and instruments of war contained in the 
present law. This is the crux of the ‘‘neutrality’’ fight. 

It re-enacts the provisions of the present Act respecting the banning 
of loans and credits to nations at war; the solicitation and collection of 
funds for nations at war; the use of American ports as a base of supply; 
regulation of the use of American ports by foreign submarines and armed 
merchant vessels and the prohibition of the arming of American vessels 
engaged in commerce with belligerents. 

Practically, the Bloom bill, like the Pittman ‘‘cash and carry’’ bill. 
would operate to favor England and France as aginst Germany and Italy 
in that the former nations would be expected to have control of the seas 
soon after the outbreak of European hostilities. The Bloom bill, unlike 
the Pittman bill, would not make it criminal for American ships to carry 
goods outside of certain designated combat areas. 


On June 14 the Senate Foreign Relations Committee agreed 
to take up neutrality law revision on June 21, while Senate 
Majority Leader Alben W. Barkley (Dem., Ky.), began 
seeking a compromise program through which he hopes to 
avert a filibuster by the mandatory arms embargo bloc 
said United Press accounts from Washington June 14, from 
which we also quote: 

A host of bills, ranging from outright repealers to one by Chairman 
Key Pittman (Dem., Nev.), embracing Secretary of State Cordell Hulls 
declaration of ‘‘neutrality principles ,’’ are before the committee. 

The arms embargo group, including Senators Nye (Rep.), Bennett C. 
Clark (Dem., Mo.), Hiram W. Johnson (Rep., Calif.) and other self- 
styled isolationists, has announced it will filibuster into mid-summer, if 
necessary, to keep the existing Act intact. 


On June 6 the Administration’s drive to repeal the auto- 
matic arms embargo provision of the neutrality Act cleared 
its first hurdle today in a manner indicating that the De- 
mocratic majority on the House Foreign Affairs Committee 
is reconciled to acceptance of the Roosevelt-Hull dictum, 
said a Washington account to the ‘‘Herald Tribune’’, which 
in part continued: 

Voting 13 to 8, the Committee rejected the Vorys amendment to the 
Administration-supported Bloom bill, which proposed a modified and 
milder version of the mandatory arms ban in Section 1 of the present law. 


Under date of June 7 advices to the “‘Herald Tribune’’ 
stated in part: 

12 isolationist Senators stood pledged today to delay adjournment of 
Congress if the Roosevelt-Hull neutrality proposal is insisted upon. 

The program of the Senate isolationist .was made known as the House 
Foreign Aftairs Committee approved the vital sections of the Bloom bill to 
eliminate the embargo on war munitions. Senator P. Nye, Republican, 
as spokesman for the group said ‘‘a declaration of neutrality principles” 
had been drafted as a direct reply in opposition to the position taken by 
Cordell Hull, Secretary of State, in his recent letters to the House and 
Senate Committees. 1 

The question of ‘embarrassing the Administration’’ during the roya 
visit (King George VI and Queen Elizbeth) by action one way or the other 
on neutrality legislation also entered into the stormy meeting of the House 
Foreign Affairs Committee, at which the first three sections of the Bloom 
bill were approved. 
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Before the House Committee had voted, 12 to 11, to delay futher action 
on the bill until Monday, June 12! Representative Luther, Johnson, Demo- 
crat, of Texas, argued that to postpone final action now on the eve of 
the visit of the Royal couple would be interpreted as an indication that 
the Committee members had been influenced by the visit. 

This contention was based on the fact that the bill, which will be reported 
without automatic embargo and giving the President authority to designate 
“‘war areas” in the event of hostilities, would operate in the manner the 
Administration desires, in favor of the democracies in the case of a European 
conflict. 

Embargo Voted Down 

Today the House Committee voted down an amendment by Repre- 
sentative Andrew C. Schiffler, Republican, of West Virginia, to retain the 
automatic arms embargo provision of the existing law. Then, by a vote 
of 14 to 9, it rejected an amendment by Representative Hamilton Fish, Jr., 
Republican, of New York, to eliminate Section 3, which authorizes the 
President to designate the war zone. 

Then came the controversy over finishing the bill, which would have 
meant that its sessions might have overlapped the visit of the King and 
Queen. As a result, the Committee voted, 12 to 11, two Democrats 
joining with the Republican minority to adjourn the session until Monday. 


From the Washington ‘‘Post” of June 13 we take the 
following: 

In the face of solidifying opposition in the Senate, Acting Chairman 
Bloom of the House Foreign Affairs Committee indicated yesterday that 
pe Administration-approved neutrality bill would be favorably reported 

y. 

Accepting only one minor Republican amendment, the Committee 
yesterday indorsed without record vote provisions of the bill that restrict 
financial transactions with warring nations and require transfer of title 
before goods can be shipped to beligerants from the United States. There 
remain to be approved comparatively non-controversial sections of the bill. 

Paragraphs which, in effect, knock out the mandatory war-time arms 
embargo of the present law and permit the President to establish ‘‘combat 
areas’’ forbidden to American citizens and ships were approved by the 
Committee last week. 

It is around the crucial question of a mandatory arms embargo in time 
of war that isolationist Senators are rallying for a ‘‘last-ditch’’ fight. A 
“declaration of principles ,’’ stating that no compromise will be made on the 
arms embargo, received 18 Senatorial signatures yesterday, headed by the 
name of Senator Clark (Democrat), of Missouri. 

Sections of the Bloom bill indorsed at yesterday's meeting of the House 
Foreign Affairs Committee would make it unlawful to deal in securities of a 
belligerent government, except that the President may exempt ordinary 
commercial credits and short-term obligations. Representative Barton 
(Republican), of New York, obtained adoption of an amendment requiring 
publicity for such transactions. 

The Committee also approved provisions forbidding sale of goods to 
belligerents unless title has been transferred prior to shipment and restrict- 
ing fund-raising activities in the United States. American republics were 
exempted from the operation of these sections of the bill. 

An effort by Representative Bloom to call an afternoon meting of the 
Committee in order to complete the bill was defeated by an 12-11 vote, 
one Democrat joining the Republicans in opposition. Sections of the 
proposed bill that still remain to be acted upon include provision for con 
tinuance of the Munitions Control] Board. 

On May 13 J. Fred Essary, Correspondent at Washington 
of the Baltimore ‘“‘Sun”’ stated that the Foreign Relations 
Committee of the Senate and the Foreign Affairs Committee 
of the House completed their open hearings and moved to 
frame a new neutrality measure. The correspondent further 
reported in part: 

They will sit behind closed doors until they have reconciled the extrem~ 
ists among themselves, or until they conclude that reconciliation is impos- 
sible, and take the whole issue to the floor of the two houses. 

Four Major Proposals 

There are four concrete proposals before the two committees, each of 
which is backed by a bloc of fighting champions. These proposals, put in 
the briefest form, are: 

A measure, sponsored by Chairman Key Pittman, of the Senate com- 
mittee, which would place all arms and munitions exported from this 
country to a belligerent on a cash-and-carry basis. 

A measure backed by the Clark-Nye-Borah-Johnson group of isolationists 
that would embargo every type of war supplies destined to a warring nation. 

The Thomas proposal to authorize the President to name an aggressor 
and to confine the embargo of American arms to the guilty nation. 

The King proposition to repeal all neutrality legislation and throw 
American markets wide open to all comers. 


At the hearing before the Senate Foreign Relations Com- 
mittee on May 8 a letter was made public from John Bassett 
Moore, former State Department official, voicing disapproval 
of the proposals that the President be given power to name 
and boycott an aggressor nation. 

Washington Associated Press advices May 8 also said: 

The Moore letter was presented by Senator Johnson (Rep., Cal.), to 
whom it was written a month ago. It said that giving the President 
authority to name an aggressor ‘‘would at once make us an autocracy.” 

Hearings before the Senate Foreign Relations Committee 
on proposals to amend the Neutrality Law to grant the Ad- 
ministration much more freedom of action in dealing with 
belligerent Nations were opened on April 5 when Henry L. 
Stimson, Secretary of State under President Hoover and 
Secretary of War under President Coolidge, was heard. 
Mr. Stimson advocated the proposed changes in the present 
law to give the President greater discretion in foreign re- 
lations, such as the power to name an aggressor. 

United Press Washington advices of April 7 said that 
Senator Borah had assumed the lead in a move toward a 
compromise neutrality law that would prevent the sale of 
arms to all belligerents. They added: 

Senator Borah, however, would permit warring countries to buy all other 
American commodities on a ‘‘cash-and-carry"’ basis. 

Chairman Key Pittman, of the Senate Foreign Relations Committee, 
had proposed that arms shipments be permitted on a new ‘‘cash-and-carry”’ 
policy to replace the present neutrality law. Borah, the ranking Republican 


on the Committee, felt that the proposal] had merit , but that arms shipments 
should be embargoed. Neither Senator would differentiate between ag- 
gressors and non-aggressors. 
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The present law makes an embargo mandatory once the President de- 
clares a state of war exists, which he never had done for instance in the 
Chinese-Japanese war. Borah believed the embargo on arms should be 
made mandatory. 

France and Great Britain have ordered more than 1,000 American war- 
planes. Under Borah’'s plan, delivery of them would be cut off if those 
countries went to war, as would arms shipments to all other countries in- 
volved in the war. Any country that had the money to lay on the line 
and the ships to transport goods, however, could buy food, cotton, oil 
and other commodities in this country. 

Some Senators favored extending the aid of American resources only 
to victims of aggression. Others contended such a policy would lead 
America ‘‘to the brink of war.” 


On May 20 Senator Borah said that testimony of pro- 
ponents had failed to disclose to him any practical way in 
which a war referendum amendment to the Constitution 
could be made entirely workable. Associated Press accounts 
from Washington May 20 reporting this, added in part: 

Senator Borah is on record as favoring the principle of submitting to 
the people the question of fighting all wars that are not purely defensive. 
But he suggested that if it is to be practical, some method must be found 
to define foreign wars. 

He has emphasized this point in questioning witnesses appearing before a 
Senate Judiciary subcommittee in support of a proposal, introduced by 
12 Senators, to amend the Constitution to take from Congress and give to 
the people themselves the power to declare war, except when an attack is 
threatened or made on the United States, its possessions or the Western 
Hemisphere. . . . 

The referendum amendment was opposed by President Roosevelt and 
Secretary of State Cordell Hull when it was brought up in the last session, 
but it has drawn strong support in both House and Senate. It was nar- 
rowly defeated in the House last year. 

Along with questioning whether there was any way to make the proposal 
workable, Senator Borah said that should the United States adopt it, 
it would be the first nation in the world to do so, and that he doubted 
that other nations would follow this course. 


————— 


Minority Report on Bill Extending Monetary Powers 
of President Filed by Senator Adams 


A minority report on the bill extending the monetary 

wers of President Roosevelt, was filed on June 14 by 
Senator Adams (Democrat) of Colorado. Washington 
advices June 14 to the New York ‘‘Times”’ said in part: 


Senator Adams submitted his report as a supplement to a majority 
report which was entered yesterday and which endorsed the House bill to 
extend until June 30, 1941, the President's current authority to reduce the 
gold content of the dollar from 59%, where the Executive fixed it in 1934, 
to 50%, and to continue for that length of time control over the $2,000,- 
000,000 Stabilization Fund. 

Mr. Adams recalled that the Banking and Currency Committee cast a 
tie vote on an amendment to the House bill to eliminate continuance of the 
devaluation authority, and stated bluntly that ‘‘devaluation of its currency 
by a nation is an evidence of weakness and not of strength.”’ 

Senator Adams wrote in his report that the United States dollar ‘‘should 
be stabilized and made the one outstanding, unchangeable standard of 
commercial value in the world.” 

“The so-called advantage which a foreign country enjoys in its export 
trade from devaluation of its currency is due to the fact that, as a result o 
devaluation, it can produce its exports at a lower cost,"’ his report continued. 
“This simply means that, as a consequence of devaluation, wages and raw- 
material costs are reduced and therefore it can sell its products at a lower 
price in the world market. 

Sees ‘Reduction in Wages"’ 

“If devaluation by the United States will enable it to meet the advantage 
given foreign competition by devaluation, it is only because devaluation in 
the United States will operate as it has in the foreign country by reducing 
the cost of raw materials and reducing wages so that the United States can 
reduce the price of its products so as to compete with the reduced costs of 
the foreign product. 

“The reduction of wages and material costs is due to the fact that the 
workman and producers for a time continue to receive the same number of 
dollars for a given amount of work or materials as before devaluation, 
regardless of the fact that the intrinsic value of the dollar has been reduced 
in value by the proportion of the devaluation. 

“Any trade stimulation from devaluation is temporary and ultimately 
costly. Devaluation is primarily at the expense of the wage earner, salaried 
employes and those with fixed incomes. 


The approval of the bill by the Senate Banking yand 
Currency Committee on June 6 was noted in our June,10 


ssue, page 3455. 
——g——___ 


Opposition to Mead Bill by E. E. Brown of Advisory 
Council of Federal Reserve System and Others— 
Bill Would Provide Loans for Small Business— 
James H. Perkins of National City Bank of New 
York Indicates Bank’s Contacts With Small 
Business 

At the hearing in Washington on June 15 before the 
Sub Committee of the Senate Committee on Banking and 
Currency opposition on the part of the Federal Advisory 
Council of the Federal Reserve System to the Mead bill for 
Federal insurance of bank loans to small business was 
presented, according to advices to the Wall Street “Journal”’ 
from its Washington bureau, from which we quote: 

The spokesmen for the Advisory Council yesterday were Walter W. 
Smith, President of the Council and of the First National Bank of St. 
Louis; Howard A. Loeb, Vice President of the Council and Chairman of 
the Tradesman National Bank & Trust Co. of Philadelphia; and Edward 
E. Brown, President of the First National Bank of Chicago. 

In their discussion of the Mead bill, these bankers attacked not only the 
specific provisions of the measure but also its underlying assupmtions. 

On June 15 James H. Perkins, Chairman of the Board of 
Directors of the National City Bank of New York, laid before 
the Senate Committee a statement on the banks’ contacts 
with small business, and further reference to this, and the 
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views of those representing the Advisory Council will be 


made another week. . 
<> -— 


House Rejects Proposal to Increase WPA Spending 


The House of Representatives on June 16 by a vote of 
201 to 82 rejected a proposal to increase the $1 ,716,000,000 
relief bill by $534,000,000. The House Deficiency Appro- 
priations subcommittee earlier in the day, in an effort to 
head off opposition to some provisions of the relief bill 
adopted amendments to ease some of the proposed restric- 
tions. 

The House of Representatives after rejecting the increase 
in the relief bill, approved the amendments made by its 
subcommittee designed to liberalize some of the restrictions 
proposed on the Works Progress Administration spending. 
The action on these amendments were given in Associated 
Press dispatches from Washington June 16 in part as follows: 

The House adopted the amendment making Federal projects eligible for 
WPA allotments by a voice vote. 

With a minimum of discussion, the House then adopted the subcom- 
mittee’s amendment restoring the $7 per worker per month limitation on 
material costs. The subcommittee originally proposed that these costs be 
jimited to $6 per worker in an effort, Representative Woodrum, Democrat, 
of Virginia, explained, to force larger contributions from communities 
sponsoring the projects. 

Later the House refused to strike out of the relief bill the Appropriation 
Committee's provision earmarking $125,000,000 of relief funds for the 
Public Works Administration. The teller vote was 194 to 84 


President Roosevelt is reported as stating at a press con- 
ference on June 16 said that the new WPA appropriation 
bill would not be placed before him for signature in its 
present form. The relief bill was presented to the House by 
its appropriation Committee on June 15. 

The testimony of various Mayors before the House Ap- 
propriations Committee, investigating the WPA was given in 
these columns May 13, page 2829. 

—— 


New Corporation Tax Bill Sent to House by Ways and 
Means Committee—Approves Sub-Committees Draft 
—Undistributed Profit Tax Abandoned—Flat Tax 
of 18% Proposed for Corporations with Incomes 
Over $25,000 

The House Ways and Means Committee sent to the House 
yesterday (June 16) the bill drafted by its tax sub-committee 
calling for the dropping of the undistributed profits tax. 
Under the agreement reached on June 12 the sub-committee 
in revising Federal taxes affecting business, decided to 
substitute for the profits tax a flat 18% tax on corporations 
with net incomes of over $25,000 a year, according to 
Representative Cooper (Democrat), of Tennessee, chairman 
of the sub-committee. It was further tentatively decided 
that corporations with incomes of less than $25,000 would 
be subject to present rates ranging from 124% to 16%. 

_ The sub-committee’s proposals, it was indicated in Wash- 

ington advices June 12 to the New York “‘Times”’ were out- 

lined by Representative Cooper as follows: 

1. Decision not to extend the undistributed profits tax, which expires 
Dec. 31, 1939. The tax, plus present regular corporation taxes, ranges 
from 16% to 19%. 

2. Corporations with net income over $25,000 to be taxed 18%. 

3. Capital stock and excess profits tax. Allow corporations to increase 
but not decrease their capital stock valuation in each of the next two years. 
Existing law, which gives corporations the right to revalue their capital 
stock either upward or downward on June 30, 1941, was not changed 
otherwise. 

4. Allow corporations a carryover of net operating losses for two years. 
This provision would take effect next year. The sub-committee added a 
provision allowing 1939 losses to be carried over to 1940 and any excess 
loss to be carried over to 1941. At present corporations have no net 
operating loss carryover privilege. 

5. Corporations with net income of $25,000 or less will pay existing 
rates. These rates are 1244% on the first $5,000 of net taxable income; 
14% on the next $15,000 and 16% on the next $5,000. 

6. Banks, insurance companies, China Trade Act corporations and cor- 
porations in possessions of the United States to be taxed at the same rate 
as Other corporations. At present they have a 16%% flat rate. Mutual 
investment companies to be taxed 18% regardless of the amount of earnings. 

7. Foreign corporations engaged in trade or business in the United States 
to be taxed 10% on profits made in the United States. The present rate 
is 19%. 

8. Foreign corporations not engaged in trade or business in the United 
States which might receive income from dividends, rents, royalties, etc., 
will continue to pay their present rate of 15%, except as to dividends, on 
which they will pay 10%. This continues existing law. 

9. Corporations in bankruptcy or receivership, joint stock land banks 
and rental housing corporations will be taxed like all other corporations. 
Existing law allows these corporations a credit of 244% of their adjusted 
net income to relieve them from the undistributed profits tax. 


Capital Losses Changes 

10. Repeal present limitation of $2,000 on capital losses that can be 
charged against ordinary income of corporations. In case of long’term 
capital losses (on assets held over 18 months) allow the loss to be applied 
in full against ordinary income of the corporation for the same taxable 
year in which the loss was realized. In the case of short-term capital 
losses (On assets held less than 18 months) corporations to be given same 
treatment as is now accorded individuals—that is, only allow short-term 
capital losses to be applied against short-term capital gains. If the short- 
term capital loss exceeds the short-term capital gains, the excess can be 
applied against a similar gain the following year. 


The same advices to the ““Times” also said: 

The sub-committee voted also to continue for two years the present 
excise or ‘‘nuisance”’ taxes, which yield about $500,000,000 annually, and 
to continue for two years the present postal rates. The Postoffice Depart- 
ment obtains between $75,000,000 and $90,000,000 a year from the 3-cent 
letter charge and other postage rates as increased a few years ago. 
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In pleas to the sub-committee for relief in the case of mergers it was said 
that both the corporation which is merged and its stockholders were now 
required to pay taxes on obligations assumed by the new corporation. Only 
the corporation whose life expired with the merger would pay such taxes, 
rather than its stockholders, under today’s recommendations. 

Advocates of the change had told the sub-committee that remedy of the 
alleged ‘‘double taxation’’ would remove a condition which clogged ordinary 
business evolution. Mr. Cooper said that ‘‘safeguards’’ would require that 
the benefits of the law change would apply only in ‘‘bona fide’’ mergers. 

The conclusion of hearings (on June 5) on proposals for 
tax revision before the House Ways and Means Committee 
was noted in our issue of June 10, page 3454. 

—— 

Bill Amending Tennessee Valley Authority Act Sent to 
Conference to Adjust House and Senate Differences 
—House Reduces from $100,000,000 to $65,000,000 
Proposed TVA Bonds—Legislation Would Restrict 
Scope of TVA and Affect Sale of Commonwealth & 
Southern Tennessee Properties to Government 
Agency 

On June 15 the bill amending the Tennessee Valley 
Authority Act of 1933 was sent to conference by the Senate 
to adjust the differences between its measure and that 
approved this week—June 13—by the House without a 
record vote. Designed to curtail the activities of the TVA 
the May bill was passed by the House this week, despite the 
opposition of Democratic leaders. The House Rules Com- 
mittee had previously granted a special rule permitting imme- 
diate consideration by the House. The final vote came after 
an all-day debate. The bill, if approved by the Senate and 
signed by the President, may prevent purchase by the TVA 
of the properties of the Tennessee Electric Co., controlled 
by the Commonwealth & Southern Corp. As a result of 
the House revolt said the New York “Herald Tribune” 
account from Washington June 13 it was indicated that the 
bill would be foreed into conference, with Senator George W. 
Norris, Independent, of Nebraska, demanding the original 
measure. So insistent has been Senator Norris on the legis- 
lation, it was noted in the advices from which we quote, that 
he recently attached his bill as a rider to the Administration- 
sponsored bill to remove the restriction on the national debt 
which holds Treasury issues to only $30,000,000,000 of the 
authorized total of $45,000,000,000, in long-term securities. 
The TVA rider was attached to the bond limitation bill 
passed by the Senate on June 1, as was reported in these 
columns June 3, page 3308. The TVA bill had previously 
passed the Senate on April 13 

Stating that instead of the issuance of $100,000,000 TVA 
bonds (Government guaranteed) authorized by the Norris 
bill, the measure as passed by the House on June 13 limits 
the bond issue to $65,000,000 not contingent obligations of 
the United States and upon which the Government does not 
guarantee the interest the ‘“‘Herald Tribune” advices June 13 
from Washington said: 

It [the House bill] restricts the future activities of the Authority, so far 
as they relate to the generation, transmission and distribution of electric 
power, to the area in which those activities are now being carried on or 
under contract to be carried on and to the areas in northern Alabama 
and northern Mississippi already mentioned. 

The accounts and disbursements of the Authority will be subject to 
the same procedure in relation to the general accounting office as are all 
other agencies of the United States, except that the Comptroller General is 
authorized in his discretion to allow credit for payments not otherwise 
allowable when shown to be reasonably necessary to the accomplishment 
of the work authorized by law to be done by the authority. 

Limitation on Payments 

The TVA is prohibited from making any payments other than those 
now being made, to compensate the States and political subdivision in 
the area served by the Authority for any loss in tax revenue by reason of the 
electric power activities of the corporation. 

Representative Andrew J. May, Democrat, of Kentucky, Chairman of 
the House Military Affairs Committee, told the House the purpose of the 
bill was: 

“To give the TVA only specific authority to issue bonds to obtain funds 
to purchase the properties of the Tennessee Electric Power Co. and the 
Southern Tennessee Power Co., as contemplated in the contract agreed to by 
the Authority and the Commonwealth and Southern Corporation dated 
as of May 12, 1939, and, in addition, to purchase the properties of the 
Alabama Power Co. and the Mississippi Power Co. in certain specified 
counties in northern Alabama and northern Mississippi."’ 

From Associated Press accounts from Washington June 13 
we take the following: 

The TVA lost a bitter fight late yesterday when the House approved a 
measure placing drastic limitations on its future operations. 

The House voted to reduce from $100,000,000 to $65,000,000, a bond 
issue to be floated to finance the deal. It wrote in amendments to a Senate 
bill to restrict TVA to a specific territory in the mid-South and prohibit 
it from reimbursing States and counties for tax losses suffered through 
retirement of private Utilities from the area. 

The bonds authorized for issuance under the House measure, a complete 
change from the Senate bill, would be obligations of the Federal agency, 
but would not carry the guarantee of the U. 8. Government. 

Final passage of the legislation came on a voice vote. Immediately 
before the final action, the House voted, 192 to 167, to substitute its own 
amendments for the Senate bill. 

The House legislation, carried to passage by a coalition of Republicans 
and Democrats opposed to public power sales, so revised the $10.,.006.000 
Senate proposal that Administration leaders said there was no prospect of 
favorable Senate action. 

We also quote from a Washington dispatch of June 12 to 
the New York “Journal of Commerce”: 

TVA proponents tonight served notice that they 
effort to emasculate the committee bill and pass the measure as approved 
by the Senate. This would give the TVA blanket authority tc issue up to 
$100,000,000 of bonds, fully guaranteed both as to principal and interest, 
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by the United States Treasury. This authorization would permit use of 
the funds obtained by the sale of the bonds for acquisition of existing 
electric facilities, the building of new facilities in competition with private 
power companies, and for loaning to municipalities and co-operatives to 
enable the purchase or building of local distribution systems. 

Two members of the Rules Committee voted against the rule on the 
grounds that it was ‘‘outrageous’’ to ask for a rule on a bill which had not 
even been printed, and for which no report had yet been written, and on 
which hearings were not available. 

Representative Hamilton Fish (Rep., N. Y.) characterized the proceed- 
ings as ‘‘stultifying’’ and charged that the only reason for the request for 
hasty action on the measure was that ‘“‘someone in the House leadership 
had blundered”’ and they found themselves without any other legislation 
to take up tomorrow. 

Representative Carl E. Mapes (Rep., Mich.), who also voted against 
the granting of the rule, stated that it was ‘‘an outrage to ask for a rule”’ 
on a bill, and asked who wanted the action taken. Representative Andrew 
Edminston (Dem., West Va.), a member of the TVA subcommittee, 
answered ‘‘the White House.”’ 

President Roosevelt last week in a memorandum addressed to House 
Democratic leaders urged early action on the measure, but indicated a 
preference for consideration of the Treasury bond-limit bill to which the 
TVA bond authorization added, as a “rider’’ prior to its passage by the 
Senate. 

Major Amendments Made 

Major amendments attached to the measure as reported out by the Mili- 
tary Affairs Committee today would: 

1. Limit the area cf operation of TVA to the territory now served plus 
that to be acquired through the TVA-Tepco deal, and territory to be 
acquired from Alabama Power Co. and Mississippi Power Co. in the northern 
counties of those States. Negotiations are now under way for purchase of 
the Alabama and Mississippi properties from Commonwealth & Southern. 

2. Require TVA to establish a sinking fund to provide for payment of 
bonds to be issued when they become due. In addition the measure would 
direct the authority to issue to the Treasury 50-year bonds at the going 
rate of Federal interest covering all past, present and future expenditures 
attributable to power operations. 

3. Prohibit payment of taxes by TVA to local taxing agencies. The 
measure also states specifically that any tax Icss should be made up by 
an increase in electric rates and net by the Treasury or the TVA. 

Other known amendments were as follows: 

Cut in Bond Authorization 

1. Reduction in the amount of the bond authorization of $100,000,000, ap- 
proved by the Senate, to $65,000,000, to cover consumption of the Tepco 
deal and subsequent rehabilitation by the TVA, but prohibiting extension 
of financial assistance to municipalities and co-operatives to enable them 
to buy local distribution systems. 

2. Direction that TVA issue the bond on its own authority without 
Federal guarantee of principal and interest as provided by the original 
Norris bill. 

3. Requirements that the TVA clear all disbursements through the 
general accounting office, as is now done in the case of all Government 
departments. This provision has been suggested every time a TVA bill 
has been under consideration since original enactment of the TVA Act 
proponents of the authority have thus far successfully resisted all attempts 
to bring TVA under General Accounting Office supervision. 
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Study of National Banking Policy Proposed in Wagner 
Resolution Favorably Reported by Senate Bank- 
ing and Currency Committee 

A resolution offered by Senator Wagner (Democrat) of 

New York, calling for hearings by the Senate Committee 
on Banking and Currency for the purpose of considering and 
recommending ‘‘a national monetary and banking policy by 
which the monetary and banking authorities of the Federal 
Government shall be guided and governed, and to consider 
and recommend the character of governmental machinery 
best caleulated to carry out such policy’”’ was favorably re- 
ported by the Committee on June 14. The study would be 
conducted by the full membership of the Senate Banking 
and Currency Committee, or a subcommittee. 

In the Washington ‘‘Post’’ of June 15 it was stated: 

The Committee’s action is in answer to appeals by the Federal Reserve 
Board and Chairman Marriner 8. Eccles, who have warned that existing 
money and credit conditions may lead to uncontrollable inflation unlesg 
corrective measures are initiated. 

The Reserve Board has not seen eye to eye with the Treasury and federal 
Deposit Insurance Corporation on many bank regulatory and monetary 
questions. A kind of semi-fued or rivalry between the agencies is a recog- 
nized hindrance to formulation of a definite, well-ordered bank regulatory 


plan. 
The resolution authorizes an outlay of $100,000 from the Senate con- 


tingent fund for the investigation. 

The resolution originally authorized an expenditure of only $25,000, bug 
the Committee approved the larger amount after Mr. Eccles had told 
Senator Wagner that $25,000 would hardly be enough to start the investi- 
gation which the Committee ought to make. 

An item in our issue of April 15, page 2202, indicated that 
the Board of Governors of the Federal Reserve System, in 
suggestions to the chairmen of the Senate and House Bank- 
ing and Currency Committees, proposed that steps be taken 
“to determine the objectives by which monetary and banking 
authorities shall be guided,” and ‘“‘the validity of different 
plans and views on monetary and credit matters proposed or 
held by agencies within or outside the Government, including 
the Board’s own positions.” 

———_<—— 


Supreme Court to Review Validity of Dismissals in 
Madison (Wis.) Oil Case—-Justice Department 
Appealed from Circuit Court’s Denial to Set Aside 
Dismissal Order 

The Department of Justice, under 

States Supreme Court on June 5 is granted a review of a 

decision of the Seventh United States Circuit Court of 

Appeals at Chicago, in the Madison, Wis., oil price-conspir- 

acy cases. The Department appealed from the Circuit 

Court’s judgment denying a Government motion to compel 
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Federal Judge Patrick T. Stone of Wisconsin to vacate 
his orders dismissing the indictments against 11 defendants. 
In Washington Associated Press accounts of June 5 it was 
stated : 

The price-fixing trial opened in October, 1937, before Judge Stone. 
It involved 25 of the Nation’s major oil companies, including Standard 
Oil of Indiana, Socony-Vacuum of New York, Cities Service, Gulf Oil of 
Pittsburgh, the Shell Petroleum, Sinclair Refining, the Texas Co. and 
others. 

The Government charged the companies with conspiracy to raise, fix 
and maintain the wholesale and retail prices of gasoline in 10 Mid Western 
States, in violation of the Sherman Anti-Trust Act. 

At the close of the evidence the defendants filed motions for directed 
verdicts, which later were denied. The jury then returned verdicts of 
guilty against 16 corporations and 30 individuals, all of whom moved to 
dismiss the indictments and set aside the verdicts. 

Judge Stone set aside the verdicts and dismissed the indictments as 
to 11 defendants on the ground there was no substantial evidence to 
sustain the verdicts. He granted the new trials to 18 others. 


The Circuit Court’s decision, handed down last Feb. 15, 


was referred to in our Feb. 25 issue, page 1102. 
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Secretary Hull Praises Reciprocal} TradefAgreements 
Act as Stimulant to Peace—Issues Statement on 
Fifth Anniversary of Law 


The Reciprocal Trade Agreements Act is economically 
beneficial and a strong influence for world peace, Secretary 
of State Hull said on June 12 in a statement commemorat- 
ing the fifth anniversary of the trade agreement program. 
Secretary Hull repeated his contention that “discriminatory 
arrangements not only necessitate an increasing regimenta- 
tion of economic life but an increasing regimentation of 
human beings and their ultimate loss of political freedom.” 
United Press accounts further quoted Secretary Hull as 
follows: 

“It is not possible to stifle normal economic processes without dimin- 
ishing human freedom, and national security and independence,” he said. 
“Small nations which enter into such arrangements with a large nation 
become increasingly dependent upon the large nation for economic exist- 
ence and inevitably become political vassals of the large nation. 

“Likewise, if two large nations enter into a discriminatory agreement 
between themselves, with an agreement to divide their spheres of influ- 
erce, other nations inevitably will take defensive economic measures and, 
instead of establishing peace and economic rehabilitation and progress, the 
result is bound to be a general economic collapse.” 

He said that several nations which had not joined in the American trade 
program are “finding at length that their people are ill-fed; that their 
ancient liberties are gone.” 

“Excessive and arbitrary checks on economic activity—which is nothing 
more nor less than the usual and normal work of men—cannot be over- 
come by unpayable loans, nor compensated by the spurious activity of 
creating sterile armament, nor remedied by oppressive preferences forced 
upon other nations who must pay unwilling tribute under threats of 
force,”’ he said. 

“The end of that process is destruction.” 

He asserted that the temporary advantages of trade restriction are 
canceled by the necessity of turning national production into military 
channels which in turn force the people to deprive themselves of food 
and other basic human requirements. 

The object of the trade agreements plan is to prevent the “waste and 
destruction’? which follows when the burden or armaments becomes insup- 
portable und the entire “artificial structure’ of totalitarian economy 
crashes, Mr. Hull declared. 

The American program, now participated in by 20 foreign countries 
and covering three-quarters of this Nation’s entire foreign trade, has proved 
beneficial to the United States and the other parties as well, he added. 

——__ <j 


FCC Asks New Curbs on Telephone Industry—Report 
to Congress Based on Investigation of A. T. & T. 
Urges Changes in Law 


The Federal Communications Commission on June 14 
forwarded to Congress the Report of the Special Investigation 
on the American Telephone and Telegraph Co. and other 
companies engaged in telephone communication in interstate 
commerce made in response to Public Resolution No. 8. 
The i report is the Commission’s revision of the pro- 
posed report by Commissioner Paul A. Walker, Chairman 
of the former Telephone Division of the Commission which 
had charge of the investigation. Briefs and comments sub- 
mitted by the American Telephone and Telegraph Co. 
subsequent to the hearings were considered by the Com- 
mission in the preparation of this Report. The Report was 
unanimously adopted and signed by the entire Commission, 
Frank R. MeNinch, Chairman, Norman 8. Case, T. A. M. 
Craven, George Henry Payne, Frederick I. Thompson, 
Thad H. Brown, and Paul A. Walker, Commissioners. 

The report consists of approximately 900 mimeographed pages and deals 
with the history, development, magnitude, and operating practices of the 
telephone industry, with particular reference to the Bell System. Pointing 
out the savings to telephone subscribers of more than $30,000,000 through 
reductions in rates resulting directly from the investigation, the result 
justifies the Congressional reference that ‘‘the American people are entitled 
to know if they are being over-charged for this service even though they may 
be satisfied with the service.” 

ped | Strong Regulation Advocated 

The report points out the necessity for strong regulatory powers over the 
telephone industry, both through the agencies of state regulatory bodies and 
the Federal Government, and in connection therewith says, ‘“The efforts of 
individual States to ascertain many of the basic facts necessary for effective 
telephone rate and service regulation within their borders, have at all times 
been hampered and have frequently been rendered largely nugatory by 
reason of their necessarily limited jurisdiction, many essential elements of 
Bell System organization and practices being beyond their control,’ and 
further says “‘So long as the Bell System continues to be organized upon its 
present basis the individual States must continue to look to the Federal 
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regulatory agency to afford them many elements of the essential factual 
background of telephone regulation. Not only, therefore, is an adequately 
staffed and properly organized Federal regulatory agency important in 
itself, but there is need for such a body to act in some measure a8 @ CO- 
operating agency with the States.’’ 

In connection with regulation the report emphasizes that ‘“There is 
evidence to indicate that improper influence has been brought to bear upon 
legislative and regulatory bodies charged with the duty of fixing rates 
for Bell System Companies.’”” The Commission states .in its report that 
“This practice is clearly against public interest, is condemned, and should 
not be countenanced by any regulatory body.” 

The report in two general subdivisions. Part I presents facts without 
conclusions or comment, except explanatory. Part II contains a discussion 
of (1) Current Regulatory Problems, (2) Summary and Findings, and (3) 
Conclusions and Recommendations of the Commission. 

In the summary and findings of the Commission it is stated ‘‘The present 
Associated Companies of the Bell System, usually covering entire States 
or groups of States, are the result of many mergers and consolidations in 
which the parent company of the Bell System consistently followed the 
policy of increasing its interest in the business of furishing telephone 
service’ and that ‘‘throughout the history of the Bell System the changing 
corporate structures have involved a parent company, subsidiaries, and 
subsidiaries of subsidiaries.’’ The report further points out that ‘There 
are also 30 corporations organized for the purpose of holding title to the 
property of the Long Lines Department of the American Telephone and 
Telegraph Co. in certain States.” And as showing the growth of one sub- 
sidiary the report recites that ‘“‘During the period from 1882 to 1929, the 
recorded total assets of the Western Electric Co. increased from $1,114,000 
to $308,721,000", while ‘‘sales in 1886 amounted to $1,382,000 and in 1929 
to $410,950,000.” 

Ownership of Bell System 

The report develops that the Bell System controls through ownership 
or voting stock 21 operating telephone companies commonly known as 
associated companies, among which is the Western Electric Co., the manu- 
facturer and supplier for the System. ‘‘There were in all, at the end of 
1934,"’ the report shows, ‘‘272 corporations in which the American Co. 
either had direct or indirect Ownership of 10% or more of the voting se- 
curities, or had potential control through various other means. In 181 
of these companies the American Company's ownership of the outstanding 
voting securities was 50% or more."’ 

As to management and control of the Bell System, the report shows 
“that no invidual stockholder holds as much as 1% of the more than 18,- 
000,000 shares of American Company stock outstanding. Thestockholders, 
of course, legally control the parent company, the American Telephone 
and Telegraph Co., but the actual selection of executive personnel has been 
made over a long period of years by the management itself as represented 
by the executive officers and the directors.’’ The report further states that, 
“The operations of the Bell System are directed by the officers of the 
American Company through a system of informal instructions , suggestions 
and recommendations from the heads of its departments to operating officers 
of the subsidiary Associated Companies. The separate corporate entity 
of the Associated Companies may be said to be merely a legal fiction from 
the standpoint of the practical direction of every operating function of the 
entire Bell System.”’ 


Capital Structure of American Company Sound 

The report states that the capital structure of the American Company 
is sound in that it is in a ratio of 73% capital stock to 27% of debt. The 
report discusses the securities sales of the Bell System and indicates that in 
view of the company's earning position, it could have taken care of its needs 
for financing since 1906 at a lesser cost if securities issued had been opened 
to competitive bids rather than being disposed of exclusively through J. P. 
Morgan and Co. and its successor, Morgan-Stanley and Co. In such 
connection the Commission recommends in the report to the Congress that 
the Commission be given authority to pass upon the issuance or refunding 
of securities by the Bell System Companies. 

The report contains an extended discussion of the relationship of Western 
Electric Co., the manufacturing subsidiary, to the cost of the telephone 
service. In its discussion the report points out that ‘‘The relationship of 
Western Electric Co. to the operating units of the Bell System is such that 
opportunity is afforded for pyramiding of profits. If Western Electric Co. 
has made excessive profits on its sales of materials and equipment for the 
construction of operating telephone plant and if rates for service are ade- 
quate to earn a fair return on the cost of such property, a double profit to 
the holding company will result; first, from the manufacture and sale of 
telephone equipment and, second, from the earnings of the operating 
company.”’ 

On the subject of patents the report covers in detail the policies, practices 
and the present patent position of the Bell System. The report states that 
“the Bell System has continuously held from year to year a large number of 
unused patents’’ and that ‘“‘developments capable of improving service and 
decreasing its cost have been withheld for considerable periods.’’ The 
Commission in the report definitely expresses the view that the Bell System 
should be required to license others in the use of patents held, and made 
definite recommendation to Congress that ‘‘in the event of the refusal of 
any common carrier utility engaged in interstate communications to license 
others upon reasonable terms under any patents obtained in connection with 
communication service to the general public as a common carrier utility, 
the Commission should be empowered, upon the application of parties so 
refused, to order the issuance of such license; provided that the granting 
thereof will not be deterimental to the communication service rendered by 
the utility holding such patents and not detrimental to technical progress.” 

The Commission's report shows that ‘‘The American Telephone and Tele- 
graph Co. management controls the prices of telephone apparatus and 
equipment purchased by the operating subsidiaries through its ownership 
of the Western Electric Co.; it controls changes in operating plant through 
joint ownership with Western of the System's technical unit, the Bell 
Telephone Laboratories; and it controls plant construction costs and operat- 
ing expenses of the local companies through selection and standardization 
of plant construction and maintenance practices, traffic operating methods, 
commercial forecasts and long range planning, and depreciation charges 
included in operating expenses.”’ 

Summary and Conclusions 

In the Commission’s summary and conclusions the report states, ‘“The 
telephone industry of the United States renders an essential public service 
which, by reason of its very nature, is not only subject to but definitely 
requires regulation by public authority. It is today a six billion dollar 
industry. The development of the Bell Telephone System has resulted in 
the concentration in the hands of a single corporate aggregate of by far the 
greater portion of the telephone service, equipment and facilities of the 
— a concentration which in the interstate telephone field is well nigh 
a lu Tad 

The Commission, therefore, expresses the view in its report that “It is 
at this time deemed necessary and desirable to recommend the following 
amendments”’ to the Communications Act of 1934: 
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First, specifically to authorize this Commission to prescribe basic cost 
accounting methods to be followed by manufacturing companies under 
contract with operating telephone companies for the general supplying of 
materials or equipment, and by manufacturing companies subsidiary to or 
affiliated with operating telephone companies through corporate structure. 

Second, to require approval by this Commission for, and as a condition 
precedent to the issuance or refunding of any securities of corporations which 
offer telephone service subject to this Commission's jurisdicton. 

Third, amend Section 201 (a) of the Communications Act to clarify 
this Commission's jurisdiction over the division of joint interstate rates per se. 

Fourth, amend Section 202 (b) so as to make it clear by specific language 
rather than by implication that practices, classifications, regulations and 
facilities, as well as services and charges, in connection with the use of 
wires in chain broadcasting shall be subject to regulation by this Commission 
and so that this section of the Act will correspond to the preceding half of 
the section, 202 (a). 

Fifth, amend Section 214 (a) of the Act to prohibit the abandonment of 
any interstate line operated by any carrier subject to the Act without au- 
thorization from this Commission. 

Sixth, amend Section 221 (a) so as to make the application for con- 
solidations of telephone companies subject to the Act mandatory. (Section 
221 (a) now makes filing of such application cptional.) 

Seventh, amend Section 221(a) so as to require approval by the Com- 
mission of all acquisitions by one company of the stock or voting stock of 
another company for purposes of control. 

Eighth, in the event of the refusal of any common carrier utility engaged 
in interstate communications to license others upon reasonable terms under 
any patents obtained in connection with communication service to the gen- 
eral public as a common carrier utility, the Commission should be em- 
powered, upon the application of parties so refused, to order the issuance of 
such license; provided that the granting thereof will not be detrimental to 
the communication service rendered by the utility holding such patents 
and not detrimental to technical progress. 

Ninth, it is suggested that the Congress give consideration to the question 
of assessing the cost of regulation against the industry to be regulated. 


_- — 
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Report of Operations of RFC Feb. 2, 1932 to April 30, 
1939—-Loans of $13,257,179,898 Authorized—$2,- 
234,737,913 Canceled—$7,369,444,097 Disbursed for 
Loans and Investments—$5,488,098,445 Repaid 


In his monthly report, issued May 27, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, stated 
that authorizations and commitments of the RFC in the 
recovery program during oe amounted to $55,144,415, 
rescissions of previous authorizations and commitments 
amounted to $8,662,000, making total authorizations 
through April 30, 1939, and tentative commitments out- 
standing at the end of the month, of $13,257,179,898. Thi. 
latter amount includes a total of $1,058,626,842 author- 
ized for other Governmental Agencies and $1,800,000,000 
for Relief from organization through April 30, 1939. 

Authorizations aggregating $26,794,931 were canceled or 

withdrawn during April, Mr. Jones said, making total can- 
eellations and withdrawals of $2,234,737,913. A total of 
$856 454,047 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and deben- 
tures. 
_ During April, $28,665,275 was disbursed for loans and 
investments and $89,000,731 was repaid, making total dis- 
bursements through April 30, 1939 of $7,369,444,097 and 
repayments of $5,488,098,445 (approximately 74.5%). The 
Chairman continued: 

During April, loans were authorized to one bank (in liquidation) in the 
amount of $308,390. Cancellations and withdrawals of loans to banks and 
trust companies (including those in liquidation) amounted to $496,466: 
$147,019 was disbursed and $3,044,522 repaid. Through April 30, 1939, 
loans have been authorized to 7,536 banks and trust companies (including 
thosein receivership) aggregating $2,547,219,131. Of this amount $506,- 
946,420 has been withdrawn, $19,189,023 remains available to borrowers 
and $2,021,083,679 has been disbursed. Of this latter amount $1,902,- 
303,432, approximately 94% has been repaid. Only $8,668,173 is owing 
by open banks and that includes $7,493,543 from one mortgage and trust 
company. ; 

During April, authorizations were made to purchase and make loans 
secured by preferred stock, capital notes and debentures of 9 banks and 
trust companies in the aggregate amount of $31,125,000. Through April 
30, 1939, authorizations have been made for the purchase of preferred 
stock, capital notes and debentures of 6,779 banks and trust companies 
aggregating $1,341,846,959 and 1,122 loans were authorized in the amount 
of $48,237,755 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,858 banks and trust 
companies of $1,390,084,714. $169,818,552 of this has been withdrawn 
and $63,128,200 remains available to the banks when conditions of authori- 
zations have been met. 

During April, loans were authorized for distribution to depositors of 3 
closed banks in the amount of $338,390, cancellations and withdrawals 
amounted to $496,824, disbursements amounted to $699,306 and repay- 
ments amounted to $2,447,579. Through April 30, 1939, loans have been 
authorized for distribution to depositors of 2,774 closed banks aggregating 
$1,334,835,521; $328,883,638 of this amount has been withdrawn and 
$20,033,035 remains available to the borrowers. $985,918,849 has been 
disbursed and $926,195,066, approximately 93.9% has been repaid. 

During April the authorizations to finance drainage, levee and irrigation 
districts were increased $7,500, authorizations in the amount of $147,097 
were withdrawn and $415,637 was disbursed. Through April 30, 1939, 
loans have been authorized to refinance 634 drainage, levee and irrigation 
districts aggregating $143,200,495, of which $31,600,587 has been with- 
drawn, $24,955,105 remains available to the borrowers and $86,644,803 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934 and amended April 13, 
1938, 117 loans to industry aggregating $15,597,962 were authorized 
during April. Authorizations in the amount of $1,302,104 were canceled 
or withdrawn during April. Through April 30, 1939, including loans to 
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mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 6,294 loans for the benefit of industry aggregating $319,961,741. 
Of this amount $73,380,776 has been withdrawn and $91,476,119 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $3,375,563 in loans to 50 businesees dur- 
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ing April and similar authorizations aggregating $1,196,738 were withdra wn- 
Through April 30, 1939, the Corporation has authorized or has agreed to 
the purchase of Participations aggregating $107 ,669,611 of 1,418 businesses, 
bg pee of which has been withdrawn and $74,728,807 remains avail- 
able. 

During April, 3 loans in the amount of $16,000 were authorized to public 
agencies for sell-liquidating projects. Cancellations and withdrawals 
amounted to $44,000, disbursements amounted to $429,000 and repayments 
amounted to $76,004,910. Through April 30, 1939, 285 loans have been 
authorized on self-liquidating projects aggregating $419,468,915. $40,- 
794,343 of this amount has been withdrawn and $104,432,377 remains 
available to the borrowers. $346,242,195 has been disbursed and $233,- 
618,211 has been repaid. 

During April the Corporation purchased from the Federal Emergency 
Administration of Public Works 3 blocks (3 issues) of securities having a 
par value of $1,480,000 and sold securities having par value of $948,045 at 
a premium of $3,700,000. The Corporation also collected maturing 
PWA securities having par value of $457,796. Through April 30, 1939, 
the Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 4,024 blocks (2,972 issues) of securities having par 
value of $636,659,549. Ofthisamount, securities having par value of $451,- 
611,841 were sold at a premium of $12,977,851. Securities having a par 
value of $159,346,154 are still held. In addition, the Corporation has 
agreed with the Administrator to purchase, to be held and collected or sold 
at a later date, such part of securities having an aggregate par value of 
$35,332,000 as the Federal Emergency Administration of Public Works is 
in a position to deliver from time to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb, 2, 1982, to April 30, 1989: 

Disbursements Repayments 
Loans under Section 5: $ 


s 
Banks and trust companies (incl. receivers) -_..1,975,774,826.92 1,860,389,326.35 
Railroads (including receivers).............. 638,135,661.06 *194,295,993.11 








Mortgage loan companies._._............-.. 518,143,639.22 385,899,305.33 
Pe ea 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations - -__ ~~ 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 119,392,042.50 116,429,632.91 
Insurance companies. -_-._..........-.-----.- 90,693 ,209.81 86,725,666.19 
Joint Stock Land banks._.-..--. Mentesdaeans 22,423,504.87 17,720,473.54 
State funds for insurance of deposits of public 
Pe stinadskt ons enechbasasacseunemined 13,064 ,631.18 13,064,631.18 
Livestock Credit corporations. . ~~. 12,971,598.69 12,971,598.69 
Federal Intermediate Credit banks. 9,250,000.00 9,250,000.00 
Agricultural Credit corporations... 5,643,618 .22 5,561 058.67 
Fishing industry................- 719,675.00 361,575.63 
Ce CES. kin cboncasncensmecentndsenon 600,095.79 551,332.21 
Processors or distributors for payment of pro- 
GEE Cc kcccncncedssstdececcdpencnases 14,718.06 14,718.06 
Total loans under Section 5......-.-.-..- ~-3,967 306,863.04 3,263,714,952.59 
Loans to Secretary of Agriculture to purchase 
QUREOR.. « ccecccccccecccccesccsccoscéosseses 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
CE GING + 6. vcicocccdweaccenesscdsncsoece 86,644,803.05 3,678,552.69 
Loans to public schoo] authorities for payment 
of teachers’ salaries and for refinancing 
standing indebtedness__.......----.-----.-- 22,450,000.00 22,302,000.00 
Loans to aid in financing self-liquidating construc- 
CD SURI. cn dbcviconcecunseceusbenéseane 346,242,195.01 233,618,211.58 


Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 


and other catastrophes. .......------------- 12,003 055.32 4,433,701.61 

Loans to aid in financing the sale of agricultural 
surpluses in foreign markets -...-...---------- 45,224,586 .66 22,177,690.67 
Loans to business enterprises. ........---.----. 164,162,417.91 49 566,014.74 
Loans on and purchases of assets of closed banks. 45,308,852.06 41,914,105.50 
4,381,700.00 1,538,251.64 


Loans to mining businesses . - - --.-..-..-------- 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation-...........- 


767 ,716,962.21 
19,644,491.78 
56,700 ,000.00 


Total loans,exc!.of loans secured by pref.stock. 5,541,085,926.04 4,432,773,409.18 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (ip- 

cluding $18,063,730 disbursed and $11,211,- 

397.89 repaid on loans secured by pref. stock) ..1,157,137,961.56 
Purchase of stock of the RFC Mortgage Co.... 25,000,000.00 


767 716,962.21 
18,810,540.49 
2,425.46 





577,176,035.15 




















Purchase of stock of the Fed. Nat. Mtge. Assn_. 11,000,000.00 = .-....----- 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) -....-..-..-- 34,475,000.00 7,727,920.79 
POO . oo ccvcdocccccesssssccscsscessesée 1,227,612,961.56 584,903,955.94 
Federal Emergency Administration of Public 
Works sooustly transactions-........----.---- 600,745,209.49 470,421,080.08 
Total . 2 oc cccccccecccccccccccecesccesecs 7,369 444,097.09 5,488,098,445.20 
Allocations to Governmental agencies under pro- ales: 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000,000.00 -..------- 
Capital stock of Federal Home Loan banks.. 124,741,000.00 -.--.----- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
Farmefs .......-.-----c-ccece ose ceeene-= 145,000,000.00 = sn een we 
Joint Stock Land banks -.-.-...-.-..---.--- 2,600,000.00 -....------ 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00  ~ - _..-.---- 
Federal Housing Administrator: 
To create mutual mortgage insurance fund... 10,000,000.00 i ---..-....-- 
For other purposes. .....----------------- ne |). osesnseane 
Sec. of Agricul. for crop loans to farmers (net)..  115,000,000.00 $-.-.------ 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations.......-..-.---- 40,500,000.00 3 .....---«-- 
Stock—Commodity Credit Corporation... ..... 97,000,000.00 #3 ..-----«-- 
Stock—Disaster Loan Corporation. -.......-.-- 16,000,000.00 = -.-------- 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund._......-.--..-.-- SS ae 
Expenses—Prior to May 27, 1933..-..-.--- Res stvntaviee 
. eer ere ee ,637, ‘a eee 
venta by Sea = =——~S«SN HOBO 


Administrative . ...ccccccccccccccccccccccce 
Administrative expense—1932 relief.......... 


Total allocations to governmental agencies. _ 


126,871.85 
927 ,474,924.83 


299 ,984,999.00 








For relief—To States directly by Corporation. -- a17,159,232.30 


To States on certification of Federal Relief 








MGMIMIGIBAEE « 4 2 oc cove co cccnscesseqosece A i eee 
Under Fmergency Appropriation Act—1935... 500,000,000.000 i --.--.-.---- 
Under Emergency Relief Appropriation Act, 

9988 2. c cccccccccccedsocccccccesesesseses 500,000,000.00  -.-...----- 

Teta tor relist... .cccccccesscccsscesscece 1,799,984 ,010.22 17,159 ,232.30 

tes issued for funds for allocations 
ee SST... eseasensas 


and selfs! QAVERGU....ccccccccccceccccccese 


Grand total. ....ccccccccccencccsecescces 10130 080,451.96 a5505,257 ,677 .50 

* Does not include $5,150,000 represented by notes of the Canadian Pacific Ry. 

Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
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a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,706,477,122.57, equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction of 
Congress and the interest paid thereon, pursuant to provisions of an Act (Public 


No. 432) approved Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of April 30, 1989), contained in the report: 

Authorizations 
Canceled or 


Authorized Withdrawn Disbursed Repaid 

s s 3 
Aberdeen & Rockfish RR. Co-.-_- ef i er 2 127,000 127.000 
Ala. Tenn. & Northern RR. Corp. Seas .. “ Sébeas 275,000 90,000 
SE SR, Bin cette em) 2 tee =>. ne. .- eaeden 2,500,000 610,073 
Anp Arbor RR. Co. (receivers) _. Sk ea 634,757 459,757 
Ashley Drew & Northern Ry. Co. ee. emenan 400 ,000 400,000 
Baltinore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,171,721 
Birmingham & So’eastern RR.Co. 7 3 See ee 41,300 41,300 
Boston & Maine RR... ..-. wine a) Oe) a et 11,069,437 11,204 
Buffalo Union-Carolina RR__... 53,960 0 BR @ i ree 
Carlton & Coast RR. Co...---- 549,000 13,200 535,800 39,909 
Carolina Clineifield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees). ..-.- Ace: 4) eanaée CRS Feo 
Central of Georgia Ry. Co_..... oF ee 3,124,319 220,692 
Central RR. Co. of N. J.-.----- 500,000 35,701 464,299 464,299 
Charles City Western Ry. Co_..- sone °° dudads 140,000 32,000 
Chicago & Eastern 11. RR.Co.. 5,916,500 -.._-. 5,916,500 155,632 
Chicago & North Western RR.Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 ..- ... 1,259,000 835 
Chic.Gt. West. RR. Co. (trustee) - 7a 150,000 150,000 
Chic. Milw. 8t.P. & Pac. RR.Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. S8t.P. & Pac. RR. Co. 

ee ee T_T 3,840,000 3,840,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000  -...... ae”  “pribgne 
Chicago R. 1. & Pac. Ry. Co... 13,718,700 = -..... 13,718,700 Pe 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co___. 29,504,400 53,600 29,450,800 1,561,058 
Columbus & Greenville Ry. Co, - 60,000 Guan: © “see” = Seen 
Copper Rrange RR. Co._...__-- ae” "Seseee 53,500 53,500 
Del. Lackawanna & Western Ry. 2,000,000 -..._. ieee =  Resece 
Denver & Rio Grande W.RR.Co. 8,300,000 * 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

RE oe Leo 8 ss w aheue 1,800,000 1,800,000 
Denver & Salt Lake West.KR.Co. 3,182,150 -....-. 3,182,150 71,300 
I TE iin ee CF ¢ ~~ 16,582,000 582,000 
Eureka Nevada Ry. Co__.__-.-- 3,000 BBR > © A a eee 
Fla. E. Coast Ky. Co. (receivers) 717,075 90,000 627,075 393,706 
Ft.8mith & W.Ry.Co.(receivers) a 8=—t—‘<C;éC rn. ee. 
Ft. Worth & Den. City Ry.Co.. 8,176,000 -..... Sere | dseccs 
Fredericksburg & North. Ry. Co- 15,000 ae 6=—Cfl( tf tae” ©“ etocce 
Gainesville Midland RR. Co__.- | —=—3—(ié rrr ee .:) *eesene 
Gainsville Midl'd Ry. (receivers) 10,539 ee eee Oe ne 
Galv. Houston & Hend. RR.Co. 3,183,000  -..... 3,183,000 1,111,000 
Galveston Terminal Ry. Co _.__- ee 8=3—sés«s—s ce Da, . . Wbbena 
Georgia & Fla.RR.Co. (receivers) alee ||. ane Ce 
Great Northern Ry. Co_...____- 105,422,400 99,422,400 6 i 6,000,000 
Green County RR. Co.__._..-_- ae” - eneaes 13,915 13,915 
Gulf Mobile & Northern RR. Co- Saaee” - ~ saceds 520,000 520,000 
Illinois Central RR. Co_.....__. 35,312,667 22,667 35,290,000 120,000 
Lehigh Valley RR. Co...___ ._- 10,278 ,000 1,000,000 9,278,000 8,500,000 
Litchfield & Madison Ry. Co___- a. i seseecse 800,000 800,000 
Louisiana & Arkansas Ry. Co__- “See ~~ emshes’) (igeee ( Dp ahews 
Maine Central RR. Co._______- Seeeneee | désews 2,550,000 2,550,000 
Maryland & Penna. RR. Co____ 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

BET RE FTE eae 1,729,252 744,252 0 ae 
Minn. St. P.& 8.8.Marie Ry.Co. 6,843,082 -..... 6,843,082 a6,843,082 
Mississippi Export RR. Co____- aa “sisess 00,000 100,000 
Missouri-Kansas-Texas RR. Co. 5,124,000 ~=-..... 5,124,000 2,309,760 
Missouri Pacific RR. Co_.____- ~~ > * faa 0 !.lCUeeeee 
Missouri Southern RR. Co_____- ae:  ssdabs 99,200 99,200 
Mobile & Ohio RR. Co________- Pe, . .-  sbihevaaid 785,000 785,000 
Mobile & Ohio RR.Co.(receivers) 1,070,599 -..... 1,070,599 1,070,599 
Murfreesboro-Nashville Ry. Co_- |. Ere Dae -petese 
New York Central RR. Co_____- 632,499,000  . ...... 27,499,000 27,499,000 
N. Y. Chic. & 8t. LL. RR. Co_._.. 18,200,000 -..... 18,200,000 18,200,000 
N.Y.N.H.& Hartford RR.Co. 7,700,000 222 7,699.778 809,888 
Pennsylvania RR. Co_..._____. 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co_._____- S.QGGGee iis wh bcos 3,000,000 3,000,000 
Pioneer & Fayette RR_._._____ ae” ‘een’ 17,000 11,500 
Pittsburgh & W. Va. RR. Co... 4,975,207 ---... 4,975,207 758,600 
Puget Sound & Cascade Ry. Co__ ., 300, 300,000 
St. Louis-San Fran. Ry. Co.____ Tate §dawane 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co_. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) eee ieee 200,000 200,000 
Salt Lake & Utah RR. Corp____ a )=3— Ss rien Se . gteene 
Sand Springs Ry. Co__________. a senne 162,600 162,600 
Savannah & Atlanta Ry.Co.... 1,300,000 -..... 765,000 ee 
Seaboard Air Line Ry.Co.(receiv) ra Gipeee  __ seses- 
Southern Pacific Co_._......_.. 45,200,000 1,200,000 39,000,000 22,000,000 
Southern Ry. Co.............. Gi Apeeee 8 §=—«saxneee 50,905,000 2,297 ,672 
Sumpter Valley Ry. Co________ Pree 100,000 00 ,000 
Tennessee Central Ry. Co______ Rae - Aseane 5,147,700 147,700 
Texas Okla. & Eastern RR. Co_. 108,740 es a a 
Texas & Pacific Ry. Co________ . |. aes ree 700,000 700,000 
Texas Southern-Eastern RR. Co- wee Nieawee 30,000 30,000 
Tuckerton RR. Co... once ce 45,000 39,000 39,000 
Wabash Ry. Co. (receivers)_____ Seen: | 6 “Wadeda fee See 
Western Pacific RR. Co________ Geese déeesce 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922  ...__. 13,502,922 3,600 ,000 
Wichita Falls & Southern RR.Co. e-  - ~woses 50,000 400,000 
Wrightsville & Tennille RR____- OF aa 22,525 22,525 





Pen tnnesctneeesdes gpeeet 763,414,217 106,393,556 638,135,661 199,445,993 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the ‘‘Soo Line’ went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $350,000 
of which matured and was paid on Feb. 1, 1939. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 


In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $95,135,675 upon the performance of 
specified conditions. 

——_-_ > 


SEC Amends Rule Under Holding Company Act— 
Affects Exemption from Act of Small Holding 
Company Systems 

Announcement was made on June 9 that the Securities 
and Exchange Commission has amended Rule U-3D-12 under 
the Holding Company Act so that after July 1, 1989, no 

company shall be exempt by virtue of that rule unless a 

statement, claiming such exemption and indicating the basis 

therefor, shall have been filed with the Commission. The 


rule provides an exemption from all provisions of the Act 
for all companies within a holding company system whose 
aggregate annual gross revenues from public utility opera- 
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tions do not exceed $350,000 or the book value of whose 
utility assets do not -exceed $1,000,000. In addition, the 
amended rule describes in greater detail the method to be 
followed in caleulating the gross revenues and book values. 


-— 
ee 


New York Insurance Department Sponsors Simplified 
Fire Insurance Policy—Is Designed to Increase 
Protection and Revise Existing Practices. 


The New York State Insurance Department announced 
on June 14 that a revised fire insurance policy designed 
to increase protection afforded the insured and at the 
same time to simplify existing practice and make the 
document understandable by any layman wiil be proposed 
by a special committee of the National Association of 
Insurance Commissioners at its meeting in San Francisco 
next week. Louis H. Pink, New York State Superintendent 
of Insurance, is Chairman of the Association. The official 
announcement added, in part: 

The New York State Insurance Department has also given considerable 
study to the question of simplifying the standard form of fire insurance 
policy, Mr. Pink pointed out yesterday, and a bill embodying the form 
recommended to the National Association was introduced in the Legislature 
The bill was not pressed for passage, as the National Associa- 





this year. 
tion had not yet acted and uniformity and cooperation in the various 
States is desirable. The proposed form agreed upon by the committee, 


in the opinion of the Superintendent, contains the best features of the 
types of policies now issued; eliminates the need for many riders, and 
gives wider coverage. 

The revised policy will replace the 
been a feature of the older practice. Explosion, lightning, smoke-and- 
smudge damage have been generally carried in the form of agreements 
written on the back of policies. If an agent forgot them the policy- 
holder might suffer. In the new plan these will be made part of the 
document itself. As a result, the work of the agent will be simplified, 
the assured will be more completely protected, and time saved. 

In some States the Commissioner of Insurance has power to adopt the 
In others, legislation will be necessary. The new insurance 


many endorsements which have 


new policy. 
just passed in New York permits the Superintendent to accept the 


code 

new policy if adopted by the Nationa] Association, Mr. Pink explained. 
- — 
— 





Governor Lehman Signs New York Law, Recodifying 
State Insurance Act—Marks Culmination of 70 
Years of Effort by State Superintendents of In- 
surance 

Governor Lehman of New York on June 15 signed the 
so-called Piper-Hampton bill, described as constituting a 
complete rewriting of the State insurance law. An official 
announcement by the New York State Insurance Depart- 
ment states that this brings to realization “the efforts and 
aspirations of the Superintendents of Insurance during the 
last 70 years who have sought to have the insurance law 
recodified.”. The new law will become effective generally 
Jan. 1, 1940, except as to non-profit hospital service corpo- 
rations and medical indemnity corporations, where it will 
be effective immediately. 

In its announcement the Insurance Department said, 
in part: 

The New York insurance law had grown up over a period of nearly 80 
years through the process of additions, subtractions and modifications. 
In 1892 and in 1909 it had been consolidated but never revised nor 
codified. During all this period the courts by their decisions had 
interpreted various sections. Efforts to keep the law up to date were 
made each year by proposing numerous new amendments. 

The insurance law became a complicated statute, difficult of adminis- 
tration and faulty in substantive aspects. Much of the administrative 
work of the Department was premised on opinions of the Attorneys Gen- 
eral and rulings of the Department. The desirability of including in 
one statute all of the pertinent and up-to-date administrative procedure 
and machinery was quite apparent. Furthermore, it was realized that 
because of New York’s outstanding position in the insurance world a 
revised code which was direct up-to-date and progressive would do much 
to bring about substantial uniformity of insurance legislation throughout 
the country. The Insurance Department hopes that this statute, together 
with revised codes that have been recently adopted in other States, such 
as Illinois, will serve as a basis for such uniformity. This is a goal 
towards which insurance supervisors have been working for many years, 
but thus far with but indifferent success. 

Non-Profit Medical Indemnity Corporations 

Outstanding among the new features included in the code are the 
provisions for non-profit medical indemnity corporations. Henceforth a 
membership corporation or a cooperative stock corporation may be organ- 
ized for the purpose of furnishing medical expense indemnity or hospital 
service to persons who become subscribers under contracts with such 
corporations, but no corporation may be organized to furnish more than 
one type. Combination policies may be issued providing protection by 
both types of organizations. The policyholder will thus be able to get 
both kinds of coverage under the same document. 

It is understood that the Medical Society of this State, with the approval 
of the American Medical Association, has already worked out the details 
of a voluntary prepayment medical indemnity insurance plan. It is also 
understood that several other plans are contemplated. Perhaps the most 
important feature of the hospital plan and the provision for medical 
care associations is that the subscriber is allowed to pick his own hospital 
and his own physician so that the personal relationship between the 
professional man and his client is preserved. The article governing these 
matters, as previously indicated, is to be effective immediately. 

Industrial Life Insurance 

Another important contribution which will undoubtedly be of much 
public interest is that which includes new provisions pertaining to indus- 
trial life insurance. These were designed primarily with a view to pro- 
viding better protection to the thousands of policyholders who purchase 
such insurance. The provisions of these policies, heretofore regulated but 
little by law, have been set forth in detail. A company issuing such 
policies will be required to provide for the naming of a beneficiary by the 
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insured, and to pay the proceeds to the beneficiary if the policy is 
surrendered within 30 days after death. A prohibition is placed upon the 
use of clauses which will forfeit the insurance because of minor ailments 
of the applicants for insurance. In order that policyholders who default 
in payment after they have become entitled to substantial benefits may 
be informed of these benefits, the company is required to send them notice 
thereof. The limitations upon chiidren’s insurance and endowment insur- 
ance, in the form of industrial life insurance, as enacted in 1938, are 
continued. The Insurance Department has made a number of other 
recommendations to the Joint Legislative Committee with regard to 
industrial life insurance, and it is expected that these recommendations 
will be given further consideration during the coming year. 


SS 


Governor James of Pennsylvania Signs Bill Outlawing 
““Sit-Down’’ Strikes—Labor Had Opposed Measure 
at aad Also Signs Bill Amending Anti-Injunc- 
tion Act. 


Governor James of Pennsylvania signed on June 9 the 
bill passed by the State Legislature outlawing “sit-down” 
strikes “as an unfair labor practice’ and “an illegal act.” 
The passage of the legislation by the Legislature was noted 
in our issue of June 3, page 3310. The Governor also on 
June 9 signed a bill amending the Anti-Injunction Act, 
and a bill affecting the working hours of women. Advices 
to the Philadelphia “Inquirer” from Paul W. Ramsey, re- 
porting from its Harrisburg bureau, June 9, said: 

Governor James gave his final approval today to Republican revision 
of the State Labor Relations and Labor Anti-Injunction Acts which were 
enacted during the past Democratic administration. 

He signed into law the Peale and Gillan bills which amend the Acts 
so as to outlaw sit-down strikes, give employers more rights under the 
“Little Wagner Act,” and broaden the grounds on which injunctions may 
be issued during labor disputes. 

The measure had the backing of industry and the united opposition of 
organized labor. A thousands workmen, representing the Pennsylvania 
Federation of Labor (American Federation of Labor) and the Pennsylvania 
Industrial Union Council (Congress of Industrial Organizations) staged a 
mass demonstration on the Capitol grounds last Monday against the bills. 


Named to Labor Board 


Shortly after signing the measures, Governor James announced the 
appointment of Harry Gifford, Reiffton, Berks County, as a member of the 
Pennsylvania Labor Relations Board to fill the vacancy caused by expira- 
tion of the term of P. T. Fagan, Pittsburgh C. I. O. leader. 

In announcing Monday night [June 5] that he would sign the Peale and 
Gillan bills, Governor James said: 

“Despite the smoke screen of misrepresentation and propaganda about these 
bills, nothing has been produced of any va'idity to show that they will be in any way 
detrimental to proper labor relations in this State."’ 

Extends Women’s Hours 

In addition to signing these measures, the Governor also affixed his 
signature to another bill which would permit women in industry to work 
as late as midnight. This is designated to permit the working of two 
shifts a day in some industries, particularly textiles. 

The female work law of 1913, which the new law amends, prohibited 
wemen from working later than 10 p. m. oh 

The Peale bill, which became law today, revises the State Labor Rela- 
tions Act to: 

Give Secretary of Labor and Industry Lewis G. Hines veto power over 
the Labor Relations Board’s rulings; require the Board to investigate 
labor disputes on petition of employers as well as employees; allow craft 
union groups within an industry to choose their own bargaining agents; 
outlaw sit-down strikes and make it unfair labor practices for an employee 
to coerce others in labor matters, join a sit-down strike, damage an 
employer’s property or coerce an employer in a labor dispute. 


Broadens Injunctions 


The Gillan bill amends the Anti-Injunction Act so as to permit the 
issuance of restraining orders, without a hearing, when a valid labor 
contract has been violated; when a majority of the employees have not 
joined a striking union; during jurisdictional disputes between rival unions, 
and when employees attempt to coerce an employer and when they seize 
or damage his property. 


Veto of the labor bill by Governor James was urged by 
William Green, President of the American Federation of 
Labor, in a telegram on June 3. Associated Press accounts 
from Washington, on that date, said: 

The labor leader condemned the legislation as a vicious anti-labor meas- 
ure and said it was “inconceivable that the great State of Pennsylvania 
should subscribe to a labor philosophy which harks back to the days of 
slavery.”” He said in several respects the bill nullified the fundamental 
guaranties contained in the original State Labor Relations Act and seri- 
ously impaired the “rights of workers in self-organization and collective 


bargaining.” 
=o 


Signing by Governor Dickinson of Michigan of New 
Labor Bill—Requires Five Days’ Notice of Impend- 
ing Strike—New Board Named Under Measure 


A newly-enacted Michigan Labor Relations Act was 
signéd on June 8 by Governor Dickinson. It calls for a 
five-day notice of intent to strike, and in the case of strikes 
in public utilities, hospitals, “or any other industry affected 
with a public interest,” a 30-day notice is required. Indi- 
coting that the law goes into effect with its signing by the 
Governor, and the appointment of the first Commission, 
advices June 8 from Lansing to the Detroit “Free Press” 
said: 

Strike votes were taken by Consumer Power Co. employees in a number 
of cities Wednesday night and Thursday [June 7 and 8] but there was 
no evidence that union restlessness had hurried the Governor’s action. 

Problems raised by industrial difficulties in the future will be for the 
Board, instead of the Governor, to tackle first, Governor Dickinson indi- 
cated. 

A utilities strike, however, would be a problem for a special committee, 
to be separately named by the Governor. 
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He named Arthur E. Raab of Flint, former City Treasurer and past 
President of the Chamber of Commerce, to be Chairman of the new Board. 
Mr. Raab will serve a three-year term. 

A. C. Lappin, Detroit attorney and former Deputy Labor Commissioner, 
who frequently has served as mediator in labor disputes, was named to a 
one-year term. 

The two-year term went to Walter Moers of Lansing, Vice-President of 
the Lansing Typographical Union and Secretary of the Lansing Federation 
of Labor. Mr. Moers is an employee of the Lansing ‘‘State Journal.” 

Strike Notice Required 

The new law provides that the Board must be served with notice of 
every impending strike, five days before a walk-out occurs, and that the 
Bosrd may intervene on its own motion or at the direction of the 
Governor. 

It must seek to bring contending parties together, but its recommenda- 
tions have no compulsory force. 

In the case of a utility, the new law provides that after notice there 
can be no interference with operation for 30 days, in which time the 
Governor must appoint a special commission to attempt mediation and 
report to the Governor. 

Jurisdiction a Problem 

Considerable doubt exists in Lansing whether the law will apply to 
labor disputes in concerns of any size. Nearly all such have interstate 
operations of some kind which bring them technically under the jurisdic- 
tion of the National Labor Relations Board. 

In the case of the Consumers Co., for instance, the NLRB has been 
conducting hearings and has staged an election to determine bargaining 
Tepresentatives. It is considered possible, however, that employers and 
employees may in some cases elect to seek the services of the State Board 
rather than become entangled in the red tape of the Wagner law. 


a 
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Nine Proposals for Amendment of Federal Tax Laws 
Submitted to Congress by President Lowry of 
Merchants’ Association of New York 

John Lowry, newly-elected President of The Merchants’ 

Association, announced on June 13 that following a study 

of the Federal tax laws by its Committee on Taxation and 

Public Revenue, of which Laurence Arnold Tanzer is Chair- 

man, the Association had sent to members of the Senate 

Finance Committee, the House Ways and Means Committee, 

the Secretary of the Treasury, the Secretary of Commerce, 

and to the entire New York City delegation in Congress, 
nine proposals for the amendment of the present tax laws. 

These include not only repeal of the undistributed profits 

tax, already proposed in Congress, but simplification of 

corporation taxes to avert part of the enormous expense 
now involved in preparing tax returns; if not repeal, at 
least amendment of the capital gains tax to give corpora- 
tions the same advantages with respect to gains and losses 
as are given to individuals; the restoration of the practice 
of permitting consolidated returns; the elimination of 
double taxation of corporate dividends, and other important 
items. The proposals are presented as a program “to en- 
courage business recovery and to remove some of the bur- 
densome provisions in the present Federal tax laws.” As a 
tenth suggestion, The Merchants’ Association proposes the 
establishment of a small expert commission to study a plan 
for the better coordination of Federal, State and inter- 
national taxation, with a view to making recommendations 
for remedying other defects in the tax laws at the next 
session of Congress. The recommendations of the Associa- 
tion follow, in part: 
1. Undistributed Profits Taz 
The undistributed profits tax should be repealed in its entirety. . .. 
2. Capital Gains and Losses 
The outright repeal of any tax on gains would serve as a great incentive 
to increase business activity, and undoubtedly increase the yield of other 
provisions of the income tax sufficiently to offset, in whole or in large 


part, the loss of revenue which they now yield. 
If . . . capital gains are taxed, capital losses shal] be deductible 


from ordinary income, and corporations given the same advantages with 
respect to such gains and losses as are given to individuals. 





3. Simplification of Corporation Taxes 

Corporation taxes should be simplified as much as possible so as to save 
to taxpayers a considerable part of the enormous expense now imposed 
upon them in preparing their tax returns. We believe it would be an 
improvement to abandon the present graduated tax and substitute in its 
place a flat tax at a fair rate with some reasonable exemptions. 

4. Carryover of Losses 

We believe it is only fair and reasonable to recognize the fluctuations 
in many types of business which result in profits in certain years and 
losses in others. At the present time the law does not permit over a 
period of years offsetting the gains of some years by the losses of others 
with obvious injustice in many cases. We recommend that taxpayers be 
allowed to carry over losses during a period of three years as an offset 
to gains. , 
5. Consolidated Returns 

We strongly recommend a return to the earlier practice of permitting 
affiliated groups of taxpayers to file consolidated returns as one method of 
reflecting true income and encouraging business activity. 


6. Double Taxation of Corporate Dividends 


business activity as 


We believe that it would also help to encourage 
well as restore a fair practice common to earlier tax laws if the plan 
originally adopted in 1918 were restored under which intercorporate 


dividends were exempted from taxation and corporate dividends in indi- 
vidual income tax returns were exempt from normal income tax. 
7. Taxation of Non-Resident Foreign Corporations 
In the event that Congress sbould decline to accept our recommendation 
with respect to the exemption of corporate dividends from the individual 
normal tax, we suggest that non-resident foreign corporations should be 
required to pay only the same tax rate on dividends as domestic corpora- 


tions. 
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8. Capital Stock and Excess Profits Taxes 


The present provisions with regard to capital stock and excess profits 
taxes are neither a true capital stock tax nor excess profits tax, but par- 
take rather of the nature of a guessing game. - «+ We recommend, 
lacking a clear-cut franchise tax based on fair valuation, the repeal of 
the present capital stock and excess profits taxes and compensating for 
the loss of revenue which would ensue by a higher flat tax rate on 
net income. 

9. Dissolution of Personal Holding Companies 
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as Governor Lehman and Tax Commissioner Graves have ex- 
pressed themselves as being in sympathy with exempting the dissolution 
of personal holding companies from punitive taxation, but felt it would 
be futile to pass State legislation for this purpose unless the privilege 
extended for one month under the 1938 Federal Act was renewed. We, 
therefore, suggest the reasonableness and desirability of extending the 
privilege granted under Section 112 (b) (7) of the 1938 Federal Act for a 
period of one year from July 1, 1939, in order to permit the passage of 
complementary State legislation at the next session of the New York 
Legislature. 
10. Further Tax Revision 
While the preceding suggestions would eliminate many of the most 
objectionable provisions of the present tax laws they would by no means 
eliminate all of the objectionable provisions. We therefore recommend 
the establishment of a small expert commission to study a plan for the 
better coordination of Federal, State and international taxation with a 
view to submitting recommendations for remedying other defects in the 
Federal tax laws at the next session of Congress. 
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National Conference of Investors in New York Dis- 

=. cusses Problems of Railroads and Investors—Plan 

ma. Of C. A. Graham for RFC Loans to Enable Roads 
to Purchase Own Bonds 


At a luncheon and round-table conference held yesterday 
(June 16) afternoon, at the Hotel Astor in New York City, 
by the New York State Unit of the National Conference of 
Investors, discussion centered around various railroad legis- 


lation now before Congress, and on a plan of Charles A. 
Graham, President of the Bank of LeRoy, at LeRoy, New 
York, to improve the financial condition of roads through 
loans of the Reconstruction Finance Corporation for the 
purchase of their own bonds below par in the open market. 
Among those scheduled to attend the luncheon were, Senator 
Truman, co-author of the Wheeler-Truman omnibus rail- 
road bill, and Representatives Chandler and McLaughlin, 
of the House Judiciary Committee. 

A report approving Mr. Graham’s plan, was prepared, 
and presented at the meeting, by Lewis L. Shellbach, of 
Standard Statistics Co. and David W. McKnight of the 
Argus Research Corp. The Graham proposal contemplates: 

Legislation through which the Government can make loans to railroads 
for the purpose of purchasing their own bonds in the open market at prices 
under par. 

Allow the railroads, over a term of years, through refunding operations, 
to repay the Government the money advanced plus interest and costs in- 
curred by the Government—no dividends to be paid by the borrowing 
company until loan is repaid. 

Any profits or income accruing to the railroads under this proposal to be 
exempt from taxation. 


Mr. Graham undertakes to answer what he terms “the 
two principal objections,” the fear of Government ownérship 
of railroads, and the possible profits by speculators should 
the plan be adopted. As to the first, he says, there is no 


more danger in this program than in the loaning of money 
A the RFC to banks for capital penpeese. he second 
objection could be met, he continues, by limiting the purchase 


of bonds, to those bonds held on a date prior to the enact- 
ment of the legislation. 
The Shellbach-McKnight report says in part: 


We strongly feel that our group should urge that Federal funds for bond 
purchases be made available to those railroads of marginal earning power 
whose securities are selling at a substantial discount. In this manner actual 
reorganization can be accomplished within a reasonable period of time and 
without the further impairment of railroad credit in general and without 
the great expense and time involved in bankruptcy or receivership pro- 
ceedings. 

The RFC, if authorized by Congress, should be willing to loan money 
at a low rate of interest, say, 2% for a 15-20-year period. The Government 
would not be the loser because the security for any loan would be the bonds 
which were purchased at a discount. So, the actual equity for the RFC 
advance would be substantial. 

From a social standpoint the execution of such a proposal would have an 
important effect. First, it would tend to increase employment because it 
would make available funds for capital expenditures that are now being 
used to pay fixed charges. Secondly, it would strengthen the position of the 
railroad bonds which would remain in the hands of numerous charitable in- 
stitutions, banks, insurance companies, etc. Thus, from every standpoint 
we believe the best interests of the railroads and the railroad investor, lies 
in our full support of legislation making possible the lending of funds to 
railroads to purchase their own securities. Only this week the tax sub- 
committee of the House of Representatives Ways and Means Committee 
voted to recommend legislation which would permit financially weak cor- 
porations to buy their interest bearing securities at less than par value 
without incurring tax liability. With encouragement such as this our group 
should have additional incentive to support this far-reaching constructive 
proposal of Mr. Graham. 


_In addition to the Graham proposal consideration was 
given in the discussion to the Wheeler-Truman transporta- 
tion regulation bill, the Chandler bill for reorganization of 
railroads and several other bills now before the Senate. 

_The House has already acted favorably on the Chandler 
bill and the Senate on the Wheeler-Truman bill, as was noted 
in our issues of April 22, page 2354 and May 27, page 3146, 
Ao aaa terms of the bills were outlined in the items 
noted. 
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Other legislation which came up for discussion included 
two bills introduced by Senator Truman, one, providing for 
fair apportionment of costs of altering or rebuilding railway 
bridges when made necessary by improvement of navigable 
streams; and the other proposing the so-called ‘‘Land Grant”’ 
rates thus requiring the United States Government to pay the 
same freight rates and passenger fares as private citizens. 


<i 
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Main Contribution by United States to World Peace 
Should Be the Solving of Domestic Problems, Ac- 
cording to H. H. Heimann of National Association 
of Credit Men—Address at Annual Congress of 
Association 

The greatest contribution of the United States to world 
peace is to be found in solving our domestic problems, 


Henry H. Heimann, Executive Manager of the National 
Association of Credit Men, declared on June 12 in his key- 
note address, “Contingent Liabilities,” before the 44th an- 
nual Credit Congress of the Association at Grand Rapids, 
Mich., in the Civic Auditorium, before representatives of 
manufacturing, wholesaling and banking institutions from 
all sections of the country. In the view of Mr. Heimann, 
“we should think less of Europe and more of America; be 
less concerned with dictators and more with democracy ; 
less interested in European revolt and more in American re- 
covery; less conscious of dictatorial greed and more Con- 
scious of democratic growth.” 

In the course of his address the credit executive listed 10 
contingent liabilities which, in his opinion, “must be re- 
moved or checked, unless all of the present planning and 
programming is to be of no avail.” They include: 

1. Too much policing of business by government. 

2. The theory that a nation can spend its way to sound prosperity. 

3. The changed attitude towards work and overemphasis on shortening 
of hours. 

4. Restriction of production and lack of balance between production 
and distribution. 

5. Rigid price contro] plans. 

. Barriers to international trade. 

. “Rainbow-chasing” social security programs. 

. Creation of mass thinking rather than hard individual thought. 

. Growing lack of responsibility by political parties and loss of party 
regularity. 

10. Philosophy that war aids civilization and business progress. 

Despite these contingent liabilities, Mr. Heimann reaf- 
firmed his belief that “America is by no means all washed 
up. The opportunities that have been here before are still 
here, dormant though they may be for a time.” He added: 

The American people are slow to move, but once under way are hard 
to stop. Recent events indicate a stirring among our people, a desire 
to test the social program developed in recent years by the relatively simple 
and fundamental standards of yesterday. Possessed of our great resources, 
all we need to start back on the sympathetic heart may well react to 
Europe’s troubles, but we speak with conviction if our mind and our 
muscle first have solved our own problems. 


Reiterating that there is a great deal of evidence abroad 
in the land today that we are conscious of our problems, 
Mr. Heimann said: 

I have no doubt that they will be successfully solved. The experience 
of the past few years is convincing us that the only sound way to a real 
enjoyment of life is along the traditional ways, when those traditional 
ways are based upon sound principles of justice and have been instrumental 
in furthering the progress of welfare of mankind. Learning this lesson 
fully, costly as jit may have been, one cannot arbitrarily say that the cost 
was not worth while if it was necessary. 
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Poll Conducted by Representative Bruce Barton In- 
dicates Voters in Three New York City Boroughs 
Oppose Third Term for President Roosevelt—74.2% 
Of Those Who Answer Postcard Questionnaire 
Reported Against Another Four Years 

Voters in the Boroughs of Manhattan, Queens and the 
Bronx in New York City are overwhelmingly opposed to a 
third term for President Roosevelt, it was indicated this 
week in a posteard poll conducted by Representative Bruce 
Barton, New York Republican. Mr. Barton, in making 
publie the results of the poll on June 13, predicted that the 
the State would go Republican if an election were held at 
this time. He said that 74.2% of those responding supported 
the theory of George Washington in declining a third term, 
while a large majority of those who voted for President 
Roosevelt in 1936 were also against a third term. A Wash- 
ington dispatch of June 13 to the New York “Herald Trib- 
une”’ from which this learned, added: ‘ 

The following two questions were asked: 

Do you think Geo Washington was right in refusing to be a candidate 
for a third term as ident? 

Do you think the tradition against a third term is a safeguard against 
one-man rule and Fascism 7g 

To the first question, 74.2% answered ‘‘yes,"’ 12.9% answered “‘no’’ and 
12.9% had formed no opinion. 

Regarding the second question, 66.2% felt that the tradition was a safe- 
guard against one-man rule and Fascism, 32% voted ‘‘no’’ and 1.8% had 
no opinion. 

The vote, Mr. Barton said, became even more significant when classified 
by parties. Of those who voted for Mr. Roosevelt in 1936, 70.1% held that 
George Washington was right. Of this same group, 49.5% said the tradition 
was a safeguard against Fascism. Mr. Barton noted that in a Gallup poll 
published in April, 1938, 70% of the respondents said they would not favor 
a third term for the President. This, he said, showed the opposition grow- 
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ing stronger, rather than weaker. 
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“It is interesting to note,’ the Representative said, ‘‘that in the current 
poll] about one person in four to whom cards were sent took the trouble to 
respond—a very high percentage for a mail test—which shows that the 
third term is a live issue in many minds in New York City. 

“Comparative tests in other cities would be useful. New York City is 
made up largely of men and women of foreign birth or background who have 
@ special personal reason to fear any step that might appear to lead in the 
direction of Fascism. Hence, the anti-third-term sentiment in New York 
City may be accentuated. 

“The first conclusion properly to be drawn from this test poll is that the 
sentiment against a third term is sufficently strong among the 1936 sup- 
porters of the President to sway the minds of many who otherwise would 
be found, in all probability, in the Democratic column in 1940. 

“This survey, in a Roosevelt stronghold of 1936, shows that, roundly, 
half of those who then voted for the President for a second term entertain 
some grave doubts as to his availability for a third term in 1940. 

‘Having in mind that the upstate Republican vote always is larger in a 
Presidential year, I am confident that if the election were held today the 
anti-third-term sentiment in New York City would be sufficient, wholly 
apart from other issues, to cut the Roosevelt vote to a point where a Repub- 
lican victory in New York State would be assured.”’ 

—_ <> --—_ 


Safety and Fair Dealing Considered Paramount Matters 
in Insurance Supervision—Thomas J. Cullen, in 
Radio Broadcast, Discusses Work of New York 
State Insurance Department 


The questions of safety and fair dealing are the two 
matters of most vital concern in insurance supervision, 
Thomas J. Cullen, First Deputy Superintendent of Insur- 
ance of New York State, said on June 9 in a radio broad- 
cast. Mr. Cullen referred to another broadcast a week 
earlier by Louis J. Pink, State Superintendent of Insur- 
ance, and he specified in some detail various phases of 
the work which his Department is doing to protect insur- 
ance holders in this State. He warned his listeners that 
it is to their benefit to deal with insurance companies 
which have qualified in New York State and made them- 
selves subject to the obligations of the New York law. In 
discussing the subject of claims, Mr. Cullen said, in part: 

The claim practices of companies and their treatment of policyholders 
is a matter of vital importance. Generally, however, there is no specific 
right in the law whereby the Superintendent of Insurance may take action 
against a company which refuses to pay what he regards as a just claim. 
After all, the Insurance Department is not a court, but an administrative 
agency of the State government. 

While, conceivably, there are several ways whereby claim practices of 
insurance companies may be supervised by State insurance departments, 
the method in the New York Department is that of investigation of 
individual complaints with reliance upon persuasive force on the part 
of the Department to secure relief when deemed justified. By this 
method the Department has been very successful in amicably adjusting 
claim disputes. After a thorough investigation of the facts in each case 
coming to its attention, the Department informs the parties of its conclu- 
sion. Often that is sufficient to terminate the controversy, thus avoiding 
expense and delay incident to litigation which might otherwise be insti- 
tuted. There are, of course, times when the Department feels a claim 
should be paid, with which the company will disagree because of the 
existence of some technical defense or defenses. However, it is not the 
general practice of companies to rely on technical defenses in dealing 
with honest and legitimate claims. They are more likely to be used in 
opposing fraudulent and dishonest claims, and in some instances they are 
fully justified. 

Finally, the Insurance Department does not claim that it knows all 
the answers. Certainly there are many which it cannot arrive at immedi- 
ately. It is not infallible because, after all, it is made up of humans. 
Furthermore, it has little or no inclination to undertake the study of 
consideration of purely hypothetical matters. Neither can we undertake 
to help out in situations which obviously indicate the necessity or desira- 
bility of retaining an attorney. This is particularly so in situations 
involving serious or complicated questions of law or fact. 

What we say to you is this: ‘‘We want you to know that this is 
your Insurance Department and, if you are in real difficulty or confusion 
insurancewise, that you should not hesitate to avail yourselves of its 
facilities. You will, of course, be treated courteously, and whether you 
are helped or not, it will involve you in no expense.” 


The address of Superintendent Pink was referred to in 
our June 10 issue, page 3459. 
———_—_- >. 


Transportation Policies of Federal and State Govern- 
ments Rather Than New Deal Viewed by Samuel 
O. Dunn as ‘Most Imminent Menace to Private 
Industry” 


“The most imminent menace to private enterprise in this 
country is not the New Deal, but the present transporta- 
tion policies of the Federal and State governments,” de 
clared Samuel O. Dunn, Chairman of the Simmons-Board- 
man Publishing Corp. and editor of “Railway Age,” at a 
joint luncheon in Indianapolis on June 13 of the Indianapo- 
lis Traffic Club and the Ohio Valley Transportation Ad- 
visory Board. “And, paradoxical as it seems,” said Mr. 
Dunn, “many of the principal supporters of changes in 
these policies necessary to make and preserve all trans- 
portation as a private enterprise are New Dealers, while 
their principal opponents are business interests that pro- 
fess devotion to all private enterprise, and condemn New 
Dealers for attacking it.” In part, Mr. Dunn continued: 

Our railroads are in every sense a private enterprise—they are privately 
owned; pay all their costs from their earnings; pay large taxes used 
entirely for the support of the local, State and National governments; 
and are regulated as no other carriers are. 

Excepting pipe lines, no other class of commercial carriers is entirely a 
private enterprise. The barge line on inland waterways owned and operated 
by the Federal Government is plainly a socialistic enterprise. Private 
citizens own the other boats and barges, but use waterways provided and 
maintained entirely by taxes. Commercial carriers on the highways dis- 
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pute the well-supported claim that the public pays in taxes a large part 
of the costs that their use of the highways causes. But it is beyond 
dispute that to whatever extent the true and total costs of conducting any 
business, whether on waterways, highways or any other public property are 
paid from taxes, that business is to that extent a socialistic enterprise, 
and not a part of private enterprise. . . . 

Do those business interests that pretend to be in favor of a system of 
private enterprise really mean what they say? One acid test is whether 
they favor making and keeping all transportation a private enterprise 
which can be done only by subjecting all carriers to equal regulation and 
requiring them all to pay from their own earnings all the costs of render- 
ing their service. And it is another indisputable fact that numerous 
members of large national and local business organizations, while crying 
out to high heaven against New Deal policies attackjng private enter- 
prise, are at the same time—right now—covertly or openly opposing, by 
every means in their power, every proposal and effort to make all trans- 
portation a private enterprise by equalizing regulation and requiring all 
carriers to pay all their own costs. 

Unless we speedily make all transportation a private enterprise, we 
will not be able much longer to preserve any of it as a private enter- 
prise. For no part of transportation or any other industry can indefinitely 
remain a private enterprise if subjected, as the railroads now are, to 
competition on all sides, backed by the regulating and taxing power of 
Government. . % 

Dr. B. H. Meyer, for 28 years a member of the Interstate Commerce 
Commission—surely an intelligent and judicial expert—recently said in a 
public address that, without the establishment of “equality in compe- 
tition,” all other proposed means combined ‘“‘would not put the railroads 
in a position to maintain their properties and earn a profit.” Does any 
business man believe any private enterprise could long survive if never 
“put in a position to maintain its properties and earn a profit?” If so, 
he holds views about private enterprise that I have never yet heard 
expressed by any advocate or defender of it. 

It is inconsistent and dishonest to pretend, as some business interests 
do, to be in favor of private enterprise, and at the same time practice, 
defend and promote both government and business policies plainly tending 
to destroy a large part of it. Business has right now its best and, per- 
haps its last, opportunity to arrest the rapid trend toward socialization 
of all transportation. There is now pending in Congress legislation (Sen- 
ate bill 2009) which would arrest and probably reserve this trend. It 
would subject all carriers to similar regulation by the ICC and provide 
for thorough and impartial investigation of the vitally important question 
of subsidies in transportation. Its passage would not solve our transporta- 
tion problem; but it would be a start in the right direction, and if we 
continued in that direction the problem would be solved. And _ business 
wili determine whether that start will be made, because, excepting for 
the opposition of certain business interests, profiting by present unfair 
policies, it would be certain that this legislation and more of the same 
kind would be passed. 

If this and additional similar legislation is defeated by business oppo- 
sition, the time may come when every business man will recall its defeat 
as the most deadly single blow ever dealt to private enterprise in this 
country. And, if so, they will recall it as a blow dealt private enterprise 
in its own house by certain of its professed friends in an effort to serve 
their own selfish interests regardless of the effects upon the railroads, all 
other private enterprise, and every American taxpayer. 


a 
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No Need for New Credit Agencies Shown by Survey of 
National Industrial Conference Board—Most Re- 
fusals Found Justifiable 


The National Industrial Conference Board on June 15 
made public a summary of its survey of bank credit for 
legitimate business purposes. The study showed that there 
was no need for new credit agencies and that bank credit 
was refused by banks to the extent of only 5% of 1,755 
concerns reporting, and that most refusals were found to 


be justifiable. The study also showed that loans made by 
Federal agencies were negligible in amount as well as 
costly, impersonal and slow. The results of the survey of 
the Board, which will be published in detail in book form 
late this month, showed that bank credit for legitimate 
business purposes was obtained without difficulty by more 
than 91% of the 1,755 concerns, large and small, that re- 
ported on their credit experience from 1933 to 1938. The 
summary of the Board’s survey continued, saying: 

A total of 9,000 firms were approached in connection with the survey. 
Replies numbered 1,755 and, since the identities of reporting concerns 
were protected, it is believed that a great majority of those which did 
not return the questionnaire were either satisfied with their credit situa- 
tion or else had no serious cause for dissatisfaction. This inference is 
supported by the fact that the ratio of replies to the number of firms 
approached in the Conference Board survey of the availability of bank 
credit in 1932 was double that in the present one, reflecting the acute 
credit stringency which prevailed in 1931 and 1932. 

The firms covered by the survey, most of which are engaged in manu- 
facturing, were asked to answer this question: ‘‘Do you now find, or 
have you recently found, any difficulty in obtaining from your bank the 
credit accommodation required for legitimate business purposes?’ Other 
questions concerned specific details of any refusal or restriction, the 
company’s experience with Government lending agencies, the need for 
such agencies, and suggestions for improving the credit situation of 
industry. 

In reply to the first question, 1,601 of the 1,755 firms reported that 
they had no bank credit problems; 3.7% had received less accommoda- 
tion than they asked for, and 5.1% had been refused credit by their 
banks. 

Many of the concerns reporting refusal or restriction were in the 
covetruction industries, which were in a depressed condition throughout 
most of the five-year period. It was also found that nearly half of the 
concerns reporting refusal or restriction did not require bank credit in 
its ordinary, or short-term uses, but for longer periods, and “without 
reference to any given business transactions as source of funds for 
repayment.” 

Although most of the 154 firms experiencing difficulty had requested 
accommodation on the basis of the general credit of the company, 82 
were not rated in a rating service widely used in the granting of trade 


credits. 
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Other facts disclosed in regard to the 154 refusals or restrictions were 
the following: 

General working capital was sought in 101 cases, and “‘many of these 
requests, if granted, would have involved semi-fixed capital loans repay- 
able over a period of from two to five years, and in some instances over 
a longer period.” 

In 117 cases, or 73% of the total, unsecured paper was offered as 
collateral; rea] estate or chattel mortgage collateral was offered by only 
18 concerns, or 11%. 

More than four-fifths of the firms reporting refusal or restriction were 


emall or very small, that is, companies having a capital of $500,000 
or less. 
Reasons for Refusal or Restriction 
Legal limitations and requirements of bank examiners accounted for 


12% of refusal and restrictions, condition of the bank for 1%, policy 
of the bank for 54%, and financial condition of the reporting concern 
for 33%. 

In connection with the high percentage of refusal or restriction attrib- 
uted to bank policy, however, it is pointed out that the information was 
furnished only by the borrower or potential borrower, and “it is only 
natural that a concern whose application for credit has been refused 
should stress those bases for refusal that pertain to banking policies, 
rather than those which have to do with the financial condition of 
the company.” 

In many cases it is believed that banks preferred to base refusal or 
restriction on some secondary consideration relating to banking policy 
rather than to imply that the financial condition of the concern did not 
warrant the loan requested. 

Thirteen companies stated that additional credit had been denied 
because loans had already been extended to the legal limit permitted for 
one borrower. Unsatisfactory current earnings were the grounds in 18 
cases, unsatisfactory financial statements in 16; others were unstable 
market conditions in the industry of the applicant, unsatisfactory ratio of 
current assets to current liabilities, and excessive inventories. 

The report of the survey reveals, on the other hand, that ‘a substantial 
number of concerns reported that the banks voluntarily offered them funds 
in excess of current requirements, or suggested that they accept a line of 
credit even though none had been requested. This active solicitation 
suggests that the banks desire to avail themselves of every opportunity to 
increase their industrial and commercial loans.’ 

No uniformity was found in the opinions of industria] executives as to 
the proper role of banks in the financing of industry. ‘The majority of 
the executives of companies reporting credit refusal or restriction who 
expressed an opinion believed that loans for intermediate periods to high- 
grade concerns represent a safe and profitable medium for the employment 
of banking funds.” 

“The comment offered most frequently by the executives of concerns 
reporting no bank credit experience or no bank credit difficulty was 
that the requireemnts of all deserving borrowers are being met under 
existing credit facilities.’ 


Facilities for Financing Small Enterprise 


The high percentage of small concerns among those reporting refusal 
or restriction of credit is accounted for in part by “the extreme credit 
liquidation and deflation in the period from 1929 to 1933. Rehabilitation 
of the financial structure of many small concerns required additional 
equity capital or loan funds for relatively long periods. The undistributed 
profits tax acted as a deterrent to the improvement of the equity capital 
position through the retention of earnings. In the early part of the 
pericd of revival many banks were not in a position to consider requests 
for intermediate and long-term loans. The attitude of the banks was 
affected by the adverse classification of such loans by the examining 
authorities.” 

Federal fiscal policies are also found to have an important bearing on 
both the financial problems of industry and on bank credit policy. 

“Since 1933,” according to the report, “‘the economy has been dependent 
on Federal spending to an unprecedented extent. Because of the arti- 
ficial support afforded by expenditures in excess of revenue receipts, it 
was virtually impossible to forecast business trends and earnings over 
more than a short period. 

“The high level of surtaxes and the undistributed profits tax combined 
with a fiscal policy that is best described as speculative, tended to 
retard the resumption of normal flows of capital and credit. The easy 
money policy of the Federal Government had an adverse effect on bank 
earnings, which, in turn, affected the ability of banks to allocate sub- 
stantial amounts to reserves and surplus and the attitudes of bankers in 
regard to risk-taking.’ 


Reconstruction Finance Corporation and Federal Reserve Loans 

After four years the combined advances made by the RFC and the 
Federal Reserve banks under the industrial advance programs on June 30, 
1938, amounted to less than 144% of the total industrial and commercial 
loans extended by member banks. 

The Conference Board survey disclosed that accommodation for credit 
had been sought from Federal lending agencies by 159 of the 1,755 
concerns that replied. Of these, 83 reported that their applications had 
been refused or restricted, and less than one-quarter had received the ful! 
amount requested. Less than half of the 79 concerns that sought loane 
from a Government lending agency after refusal or restriction by a com- 
mercial bank were accommodated fully or in part. 

More than 90% of the firms that had had experience with the Govern- 
ment agencies believed that their credit standards were either as rigid 
as, or more rigid than, those of commercial banks. More than half of 
these firms reported that applications were considered less promptly by 
the RFC and the Federal Reserve banks than by commercial banks. 

Other complaints about Government lending agency policies were (1) 
that applications were refused without offering specific reasons; (2) that 
expenses incident to compliance with requirements were excessive; (3) 
that total cost of a loan, including interest, expense of application, and 
amortization, was excessive; (4) that collateral requirements were ex- 
cessive; (5) that no consideration was given to the character of the 
borrower; (6) that there is an almost complete absence of personal. con- 
tact between lender and borrower, comparable to that found in relations 
with commercial banks, and (7) that the terms of loans are at times in 
conflict with other Federal policies, such as the undistributed profits tax. 

ee 
Armored Car Strike Ends with Signing of New Pact 

Armored car chauffeurs and guards in New York City 
settled their strike June 10 and returned to work June 12 
after a week of idleness. A new contract was entered into 
between the Armored Car Chauffeurs and Guards Union, 
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Local 820 (A. F. of L.) and three operators of about 175 
armored ears. The companies involved were: United States 
Trucking Corp., Binks, Ine., and Wells Fargo Armored 
Service Corp. Y ; 

Reporting the settlement, the New York “Herald Tribune 
of June 11, also said: 

The settlement was reached after the New York State Board of Mediation 
had arranged a meeting between the employers and the union. 

The new contract, which will go into effect tomorrow and will run for 
two years, provides for a 43-hour week and one and one-half weeks vacation 
for the first year, and a 42-hour week and two weeks’ vacation for the 
second year. Under the agreement improvements are to be made in the 
ventilating and heating of the trucks, sanitary facilities are to be improved 
and insurance provisions are to be extended. 


<i 
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Oil Tank Seamen End Strike—Dissension Within 
NMU Hinted 

The National Maritime Union abandoned this week the 
strike of oil tank seamen in Atlantic and Gulf ports, which 
began last April 17, without gaining its objective. The 
strike started because the companies declined to include in 
the new contract (replacing one which expired last Mar. 31) 
a provision for preferential hiring halls, demanded by _the 
union, which would have deprived the company of any right 
to say what men should be hired. ; 

Except for the first few weeks of the strike, operations of 
the companies were only slightly affected. 

Reporting the end of the strike in Atlantic ports, the New 
York “Herald Tribune” of June 13 said: 

The action of the union, according to the announcement, was initiated 
by its strike policy committee last Friday after it was reported that an 
Esso Tanker Men’s Association was in the process of formation and, it was 
understood, had petitioned the National Labor Relations Board for an 
election on Standard Oil ships. Recommendations of the policy committee 
and the national council were accepted by the membership at a meeting 
held Friday night. Results of the votes at other Atlantic and Gulf ports 
will be announced today. 

The strike against the oil companies, union officials said, had reached a 
point where, if continued, it ‘‘would have become a lockout.’’ Twenty 
Standard Oil tankers in the domestic trade, it was charged, which were 
transferred to foreign runs when the strike started, still have their N. M. U. 
crews aboard. The company, the union said, was planning to bring these 
vessels into American ports during the next two weeks and ‘“‘dump” their 
N. M. U. crews. 

No clearances for shipping on any tanker of these companies will be 
given by the union to any but strikers with full picket duty. This action, 
it was explained, means that while the companies may be able to give 
employment to a non-union seaman, he will be considered as a “‘fink’’ and 
ineligible for the job by union crews employed on the ships. 


New Orleans dispatches of June 14, to the New York 
“Journal of Commerce,” reporting the end of the strike in 
Gulf ports, also suggested a split developing in the N. M. U. 
They said: 

Abandonment of the strike called by the National Maritime Union against 
five tanker companies has been voted here on behalf of the Gulf district- 
This action followed similar action by the East Coast district at a meeting 
in New York, where leaders of the union stated the strike was being called 
off to prevent further development of a so-called company union to be 
known as the Esso Tanker Men's Association. 

Action at the meeting here was taken after Charles DeGross, secretary- 
treasurer of the Congress of Industral! Organization affiliate, had stated, 
that there no longer was a strike and the only question remaining was 
“how to get our jobs back.’’ The companies affected, including Standard 
Oil of New Jersey, Socony-Vacuum, C. D. Mallory, Tidewatter Associated 
and Petroleum Navigation, have been sailing their vessels from Gulf ports, 
as well as from East Coast ports, with wholly or partially substitute crews 
and with little apparent difficulty. 

Further action at the New Orleans meeting indicated that the split 
which has been developing in the N. M. U. has been widened and a resolu- 
tion was adopted divorcing the operation of the Gulf district from New York. 
This resolution, which provides for the retention in the Gulf of all funds 
collected in the district, also prescribed that ‘‘steps be taken to vacate from 
office in the Gulf district any official who is known to be dominated by or 
takes orders from any political party.” 

Resignation of Arthur Thomas, Gulf district executive committee chair - 
man, because of Communistic party activity in the N. M. U. was announced 
by him. He said: “I refuse to be a part of the bureaucratic dictatorship 
that has been set up by the top officlaldom at New York. I am unalterably 
opposed to the N. M. U. becoming an auxiliary of and having its policies 
formed by the Communist party. It has now reached the stage in this 
union where any official or member of the union who refuses to take orders 
or to accept the dictates of the party is immediately labeled a disrupter 
or shipowners’ stooge. I have patiently waited for the termination of the 
tanker strike betore taking this action in order that it could not be construed 
as sabotage."’ 
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Tentative Agreement Reached in Allis-Chalmers Strike 


The Allis-Chalmers Manufacturing Co. strike was tenta- 
tively settled June 15 according to announcements made by 
representatives of the company and labor. 

Both sides had been called to the conference table by Gov. Julius P. 
Heil. 

It was announced that the tentative agreement would be submitted to 
the U. A. W. membership for ratification in the near future, possibly 
Saturday. 

Production departments at the plant. which normally employes about 
6,500 in the manufacture of tractors and electrical equipment, have been 
closed since May 24 when the union called a ‘‘work holiday" to back its 
demands for blanket contract at all Allis-Chalmers plants. 


- 
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Martin Union Settles General Motors Strike 
The U. A. W. (A. F. of L.), headed by Homer Martin, 
withdrew pickets from plants of the General Motors Corp. 
on June 14, after, according to Martin, the company agr 
to recognize his union as a bargaining agent. The strike, 





which was called June 8, did not succeed in more than cur- 
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ailing operations temporarily at one or two plants, because 
the rival U. A. W. (C. I. O.) union refused to recognize the 
strike and continued to work. Bitterness resulting from the 
strike, led to violence between the two labor factions, which 
required intervention of police. , 
gy Associated Press advices from Flint, of June 14, reporting 
the settlement, said in part: 

Details were not revealed, but Martin said they were mutually satisfac™ 
tory and recognized his union as a bargaining agent. Corporation repre- 
sentatives made no comment. Martin aids left for Flint and Saginaw to 
submit the terms to union members. 

Leaders of that portion of the union which remained in the Congress for 
Industrial Organizations voiced skepticism concerning Martin’s announce- 
ment and R. J. Thomas, President of the C. I. O.’s U. A. W. A., tele- 
graphed William S. Knudsen, General Motors President, that ‘‘any under- 
standing reached with Homer Martin will have no standing with General 
Motors workers, for whom only the U A. W. A. affiliated with the C. I. O. 
has the right to speak. We will hold you strictly accountable for any 
breach of contract you have signed with us and for any violation of the 
Wagner Labor Relations Act.’ 

General Motors reported only 174 of 2,988 Fisher employees absent today 
and only 170 of Chevrolet's 6,897. 


A previous reference to the strike appeared in our issue of 
June 10, page 3467. 
ee 


Economics Group to Study Branch Banking Announced 
by Dr. John Chapman—lIssuance of First Biblio- 
graphy on Subject 

Organization of the American Economists Council for 

the Study of Branch Banking is announced by Dr. John M. 

Chapman, Assistant Professor of Banking at Columbia 

University and Economic Adviser to the Bank of America 

National Trust and Savings Association, California. The 

Council will undertake to study and to make available 

to the public information on various phases of branch bank- 

ing, with a view to promoting a better public understand- 
ing of branch banking and its importance to the economic 
welfare of the American people. Its first publication, just 
released, is a comprehensive bibliography on the subject. 
Four other well-known economists will be members of 
the Council of which Dr. Chapman is Chairman. They are: 
Frederick A. Bradford, Professor of Economics, and Head of Depart- 
ment of Finance, Lehigh University. 
F. Cyril James, Professor of Finance, University of Pennsylvania. 
William G. Sutcliffe, Professor of Economics and Director of the 

Graduate Division of the College of Business Administration, Boston 

University. 

Ray B. Westerfield, Professor of Political 


All of the members of the new Council have had long and 
varied careers in the field of economics, with special ref- 
erence to branch banking. The Chairman, Dr. Chapman, 
besides his academic work at Columbia, has held such 
posts as Adviser to the State Banking Department of West 
Virginia and Executive Secretary and Adviser to the State 
Banking Board for the State of Ohio. He has written and 
collaborated on many books on banking problems, and at 
the present time is Executive Vice-President of the Council 
for Applied Economics in New York City. From the an- 
nouncement in the matter we also quote: 

Dr. Bradford has been Professor of Economics at Lehigh University 
since 1935, and Head of the Department of Finance since 1936. He has 
contributed many articles and reviews on finance to various publications, 
and at one time was one of the Board of Editors of the American 
Economic Review. He is the author of the well-known book, “Money 
and Banking,” and is a member of the Royal Economic Society. 

Prof. James was Executive Vice-President of the Economists’ National 
Committee on Monetary Policy from 1933 to 1937, and is at the present 
time Secretary of the Advisory Conference on Financial Research of the 
National Bureau of Economic Research, a Director of the American Aca- 
demy of Political and Social Science, and a member of the Economic 
Advisory Conference of the National Industrial Conference Board. He has 
served as consultant for a number of business organizations, including 
the Association of Reserve City Bankers. In September Prof. James is 
going to McGill University in Montreal, Canada, to assume for a period 
otf two years the position of Director of the School of Commerce. He will 
be on leave from the University of Pennsylvania. 

Prof. James has written extensively in various journals on matters 
of gold policy, international finance and capital movements, and monetary 
management. He is also the author of “The Economics of Money, Credit 
and Banking,” “England Today,” ‘‘The Road to Revival,” and ‘The 
Growth of Chicago Banks.” 

Prof. Sutcliffe, besides his duties at Boston University, is Educational 
Director of the Boston Chapter of the American Institute of Banking and 
a member of the Advisory Committee of the Consumer Credit Institute 
of America. His publications include ‘‘Elementary Statistical Methods,” 
“Statistics for the Business Man,’”’ ‘“‘Savings Banks and Savings Depart- 
ment Management’”’ (in collaboration with Lindley Bond), “Interpretation 
of Business and Financial Conditions” (in collaboration with R. P. 
Doherty), and “Consumer Credit and Its Uses,” (co-author with F. H. 
Clarkson and others). 

Prof. Westerfield served at one time as Chief of the Section of Statistics 
of the United States Treastry. He was on the research staff of the Na- 
tional Industrial Conference Board, and later was President of the Econ- 
omists’ National Committee on Monetary Policy. He is President of the 
First Federal Savings and Loan Association of New Haven, and author 
of works on banking and other phases of economics. He has been Professor 
of Political Economy at Yale since 1922. 


The bibliography just released will be followed shortly 
by another publication, a survey of branch banking, pre- 
pared by the Council, and this in turn will be followed by 
a catechism on branch banking. These publications and 
others are available to interested groups and individuals at 
no cost, by writing to the Chairman of the Council, P. O. 
Box 467, Grand Central Annex, New York. 


Economy, Yale University. 
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Leo T. Crowley Advises Bankers to Apply Standards 
of Other Businesses in Seeking Profits—FDIC 
Chairman Addresses Wisconsin Bankers Conven- 
tion—Philip A. Benson Predicts Governmental 
Stress on Easier Credit 


Bankers would do well to apply to their problem of the 
search for profits the standards and ingenuity they expect 
from their customers in other lines of business, Leo T. 
Crowley, Chairman of the Federal Deposit Insurance 
Corporation, said on June 8 in an address before the annual 
convention of the Wisconsin Bankers Association at Milwau- 
kee. Mr. Crowley said that in general the operations of 
banks closely resemble those of other businesses, and that 
the operating problems are much the same. A Milwaukee 
dispatch of June 8 to the New York “Herald Tribune” 
quoted the following additional extracts from his speech: 

Bankers expect their merchant customers to be alert and to do business 
on a basis that is readily adaptable to changing conditions. When new 
products, or new models of standard products, hit the market, we expect 
merchandisers to make immediate adjustments to meet the change—to 
lower prices and offer inducements that will move the outmoded and 
surplus merchandise from their shelves or their floors. 

In this day and age we should seriously doubt the wisdom and the ability 
of any business man who failed to advertise and to canvass his potential 
market in order to encourage the demand for his product. It takes aggressive- 
ness, promotional ability, and hard work to succeed in todays business 
world, and we who merchandise credit prefer to deal with successful 
customers. 

Mr. Crowley recommended that the bankers should place first in their 
program for increasing profits “a comprehensive plan of advertising, of 
promotion, of door-to-door solicitation, if need be, in order to search out 
potential buyers and acquaint them with the advantages of his commodity 
and his services. 

“As a second step, the banks should analyze internal operations with a 
view toward stopping the losses banks long had suffered from general 
operations, particularly those of a service nature. The bankers should then 
turn to new types of acceptable credit extension, such as insured mortgage 
financing, the financing of receivables, instalment paper and personal loans.” 


Philip A. Benson, President of the American Bankers 
Association. told the delegates that Federal authorities 
appear about to shift their emphasis to lending. The 
Milwaukee ‘‘Sentinel’’ of June 9, in quoting Mr. Benson said: 

Curtailed spending and the embarking on a program of easy credit 
would conform more to current political thinking. The books could be 
balanced better. The country is not as conscious of deficit financing as it 
is of taxation. 

Mr. Benson warned, however, no easier way to capture contro] of a 
nation exists through its credit system. He pointed out a government 
dispensing capital and credit also may become the arbiter of their use. 

He proclaimed: 

“Under such a system the time may come when the power over credit 
may become the power to silence opposition. The public needs to under- 
stand these proposals, which represent a radical departure from the Am- 
erican conception of free enterprise."’ 

Would Encourage Capital 

Mr. Benson termed the basic lack in American economy a lack of con- 
fidence—lack of willingness to venture. He said if timid capital could 
be put to work, a large share of unemployment would end. Investment 
capital, however, cannot work in an atmosphere hostile to profit, the 
speaker said. He declared the atmosphere hostile to business also was 
hostile to profit and called for a removal of all discouragement to business 
in lieu of substitution of Government services. 

The banks are doing their share in sound manner, the A. B. A. President 
said, citing figures to indicate that 86 out of every 100 banks are making 
positive efforts to stimulate loans. 
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Commercial Banking Operations in Making Small Per- 
sonal Loans Discussed by John B. Paddi—Official 
of Manufacturers Trust Co., in Address at Conven- 
tion of American Institute of Banking, Says Per- 
sonal Loans Represent Social Helpfulness on Part 
of Bankers 


“The Problems of Small Loan Operations in a Com- 
mercial Bank” were discussed on June 6 by John B. Paddi, 
Assistant Vice-President of the Manufacturers Trust Co, of 
New York, in an address before the annual convention of 
the American Institute of Banking at Grand Rapids, Mich. 
In his analysis of the question of making small personal 
loans, he discussed instalment selling, the subject of per- 
sonal credit, collection and litigation activity, the problem 
of the co-maker of the note, renewals of loans, and com- 
petition. The small loan service, Mr. Paddi said, fills a 
definite social and economic need. “Making personal loans 
on a sound basis,” he said, “is a function of social helpful- 
ness on the part of banking, and is a good medium of 
fostering a kindlier social attitude toward banks.” Mr. 
Paddi said, in part: 

While it is not practical to keep accurate statistics, we believe that 
because we feel ethically bound to protect co-makers, and act accordingly, 
enforced collections from them represent less than 1% of the volume. 
As the credit basis of the loan is assured income, the life of the borrower 
is insured for the unpaid balance, to protect co-makers as well as the 
bank. Our credit men frequently talk to co-makers direct to discuss 
situations which do not conform with our Joan standards. Where the 
credit applied for appears to be disproportionate, we suggest that the 
amount of the application be reduced. Occasionally co-makers specifically 
request us to approve the loan for the original amount, and when this is 
done it is distinctly undersaood that they will assume full responsibility 
for prompt payments. 

Many executives of large corporations frown on employee indebtedness. 
Nevertheless, a great number of companies operate their own loan plans, 
or credit unions, to keep their employees out of the hands of loan sharks 
and to make certain, as far as possible, that if they have to borrow they 
will borrow for legitimate needs on a sound basis. However, the feeling 
of many employees is that they do not want it known that they are 
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contracting a debt lest they be judged as living beyond their means. 
Consequently they prefer to borrow elsewhere, regardless of the cost. 
There are many people who, as a matter of general principle and pride, 
will not ask anyone to sign as a co-maker in order to qualify at bank 
rates, and to avoid this embarrassment they are compelled to pay higher 
rates to loan companies waiving this requirement. 

In appreciation of these circumstances, we do not ignore the popularity 
of “no co-maker” service, and to meet this demand we have made arrange- 
ments with several hundred well-known concerns to consider loans without 
co-makers to their employees. These employers officially verify rate of 
salary, length of employment and value of services, and cooperate on 
delinquencies. They realize that whether they forbid it or not, sooner or 
luter come of their employees will borrow, and they have sponsored our 
plan in the hope that when their employees borrow they will do so 
economically and conservatively through us, It is also a source of satisfac- 
tion to them to know that the possibility of hard feelings which some- 
times disrupt the efficiency of organizations because of co-maker inter- 
relations, is eliminated. 

The renewal and refinance feature is also a problem of importance. 
There is a strong tendency on the part of at least 50% of borrowers at 
one time or another to refinance their loans before maturity, or request 
further accommodation after the final payment. The usual explanation 
is that the same needs and emergencies have recurred, such as insurance 
premiums, interest, taxes, tuition and medical fees. Many people tell us 
that they have no compunction about staying in debt in this manner 
because it provides a means for compulsory saving. 

Some lenders place a notice in the coupon book suggesting renewal 
after the fourth or fifth payment. While we do not follow this practice, 
nevertheless we write our customers a letter, which I should like to quote: 

“Cur personal loan plan enables people to borrow economically on a sound basis, 
with minimum requirements. It is obviously better to save money in advance to 
take care of emergencies requiring unusual expenditures, and we should like to en- 
courage you to open an account in our special interest department when the loan is 
paid, to accumulate funds gradually for future needs. However, in your present 
circumstances should you find it more convenient to reduce the amount of your 
few remaining payments and extend the period of your loan for another full year, or 
to obtain additional funds, we shall be glad to give you further consideration.” 


As we want to control the extent of our renewal business, this letter is 
sent only to those who make the first six payments promptly, and is not 
addressed to those who apply too frequently. In fact, our credit men 
when passing on a refinance application decide whether another renewal 
letter should be sent at all. The saying “Once a borrower, always a 
borrower” does not generally prevail with us for this reason. Due to 
such restrictions, the unpaid balances used as offsets on refinanced loans 
have been kept down to 21% of our current volume. The principal amount 
of these renewals shows an increase of only 2% over the original loans. 
These ratios are substantially lower than normal lending experience. 

Finally we come to our main problem—competition. In New York City 
the field has widened since the depression, and there is considerable over- 
Japping. Many commercial banks have opened personal loan departments, 
and a few industrial banks have countered by identifying themselves more 
thoroughly as banks. 

Altogether we have 29 small loan companies operating 162 branches; 26 
commercial banks offering personal loan service in about 250 branches, 
and seven industrial banks operating 23 branches, making a total of 62 
lending agencies doing business at 447 locations. 

The annual small loan volume transacted by commercial banks in New 
York City is about $100,000,000; small loan companies, $60,000,000, and 
industrial banks, $60,000,000. It is generally supposed that small loan 
companies cater principally to wage earners with limited incomes, but a 
classification of their borrowers shows that a large percentage are skilled 
and clerical workers, and that 50% of their loans are in amounts ranging 
from $150 to $300. The loan charges of many commercial banks are 
almost one-half those of industrial banks, and about one-fifth of the small 
loan companies’, yet the increasing competition of commercial banks has 
not affected the volume of the higher rate lenders. To those who specialize 
in this line this is not as mysterious as it may seem, for they expertly 
render a more popular type of service which guarantees privacy, waives 
co-makers, and offers longer terms. Many borrowers are not so much 
concerned with the size of the debt as they are with the amount of 
instalments. 
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Additional Foreign Buildings Dedicated at New York 
World’s Fair—Buildings of Ecuador and Portugal 
Formally Opened 

The pavilion of Ecuador at the New York World’s Fair was 
formally dedicated and opened to the public on June 11 by 
Sixto E. Duran-Ballen, Ecuadorian Consul General in New 
York, who acted in place of Ambassador Colon E. Alfaro, 
who was unable to attend. The speakers at the dedication 
ceremonies emphasized the many ties of unity existing be- 
tween the two countries. Mr. Duran-Ballen and Luis 
Neftali Ponce, Ecuador’s Commissioner General to the Fair, 
described their country as one of liberty and many natural 
resources. Mr. Ponce said that the people of Ecuador, like 
those of the United States, esteem most highly their liberty, 
individual freedom and national independence. ther 
speakers on the program included Charles M. Spofford, 
Assistant United States Commissioner to the Fair, and J. C. 
Holmes, Administrative Assistant to Grover A. Whalen, 
President of the Fair Corp. 

Mr. Ponce, according to the New York “Herald Tribune,” 
described Ecuador as a country of liberty and many natural 
resources, having much in common with the United States, 
and predicted that “‘‘in the world of tomorrow’ all the coun- 
tries of the Americas, faced with similar problems of growth 
and construction, must inevitably follow a similar line of 
development.” He added: 


More and more will the problems of the United States and those of the 
other American Nations be solved through like procedures, and more and 
more shall we find common ground in our laws and activities, and more and 
mere shall we come to realize that, where spirit coincides, there policy must 
coincide also. 


Portugal Day at the New York World’s Fair was cele- 
brated on June 12 with the official dedication of the Portu- 
guese exhibit by Dr. Joao Antonio de Bianchi, Portuguese 
Minister to the United States, and Antonio Ferro, Commis- 
sioner General of Portugal to the Fair. Addresses were 
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made by Dr. de Bianchi, Commissioner Ferro, Grover A. 
Whalen, President of the Fair Corp., and Premier Antonio 
Oliveira Salazar, who was heard in a transcribed radio talk. 
Regarding some of the speeches the “Herald Tribune” of 
June 13 said: 

At the dedication ceremonies Dr. de Bianchi spoke briefly on interna- 
tional relations, saying, in part: 

‘“‘In these days when the international field is full of axes, ideologies and 
alignments, it is perhaps fitting to state briefly how our two countries stand 
toward one another. The United States and Portugal have and practice 
toward each other but one policy—the policy of mutual respect—and are 
bound by one and only one tie—that of sincere friendship. With this 
thought of unselfish and uncompromising entanglement, you and I can 
celebrate, with no restraint and with heartfelt sincerity, as we are doing, 
the participation of Portugal in the New York World's Fair.” 

Mr. Whalen referred to Portugal's great colonial empire and mentioned 
that recently America’s Clippers had landed at the Azores to begin regular 
air service across the Atlantic. In conclusion he said: 

‘*May all of your people find that the Fair, directly or indirectly, brings 
them those rich benefits which come from understanding of methods and 
life in other lands. The progressive spirit of your people has been rich in 
benefits for the Americans, and I am sure that the people of my country 
wish to acknowledge their gratitude by returning to you a high degree of 
cooperation as we continue along the course of true civilization.” 
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Withdrawal of Nevada from Participation in New York 
World’s Fair 


The withdrawal of the State of Nevada from participation 
in the New York World’s Fair was announced on June 8 by 
H. H. Swinburne, architect for the Nevada World’s Fair 
Commission. Mr. Swinburne is reported as saying that the 
major cause of the withdrawal was the demands by New 
York electrical unions to wire all exhibits. From the New 
York “‘Herald Tribune”’ of June 9 we quote: 

One of the major exhibits Nevada was to show here, Mr. Swinburne said, 
was a working model of Boulder Dam, weighing five tons and wired to do in 
miniature everything the dam in Nevada does. The building and wiring 
of that exhibit, he said, represented three years’ work in Nevada, and the 
wiring had been by union electricians. To try to rewire it, he said, would 
have been to wreck it, yet the electrical workers’ union at the Fair demanded 
that it wire all exhibits. 

‘‘We appropriated $30,000 to stage our exhibition here,’’ Mr. Swinburne 
said, “and naturally we're disappointed not to show it. 

“Upon the strength of the representations that were made to us, we 
believed that sum would carry us through. Now we find it will not. We 
have no contingent fund into which we can dip to make up any difference. 
In fact, one feature of our exhibit was to demonstrate the soundness of our 
State financially; its low taxes, which were cut 20% in 1939; and the fact it 
lives within its budgets. In withdrawing from the Fair we're just main- 
taining that policy.” 
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Historical Museum Opened in Subtreasury Building in 
New York City 


The basement rotunda of the Subtreasury Building at 
Wall, Broad and Nassau Streets in New York City was 
formally opened recently as the World’s Fair Information 
Bureau of the Downtown District Committee and as the 
Subtreasury Historical Museum. Under the sponsorship of 
Secretary of the Interior Harold L. Ickes the building was 
set aside as a historic site under Federal administration; this 
was reported in our issue of May 6, page 2679. The follow- 
ing regarding the building is from the New York “Times” 
of May 25: 

The new national shrine, on the site of old Federal Hall already boasts a 
multitude of historic exhibits, including miniature dioramas depicting old 
New York, one of which shows the harbor as it was in the 17th Century 
and as it appears today. Also on display are exhibits portraying the history 


of the Stock Exchange and waterfront life. 

Coin collections stud the basement rotunda, as do ship models that 
range from ancient windjammers to modern liners. 

The entrance to the information bureau, which is in the main rotunda 
on the ground floor of the building, is marked with a Trylon and Perisphere 
model 45 feet tall to guide visitors. This rotunda covers 5,000 square feet 
and has four information booths or counters built between marble pillars. 

In cooperation with the Fair's Downtown District Committee, the New 
York Historical Society, the Brooklyn Museum, Cooper Union Museum 
and private collectors have lent many exhibits. 

Downtown organizations that have installed various displays are the 
American Bank Note Co., the State Chamber of Commerce, the Chase 
Bank of New York, the Forty Wall Street Corp., the Bank of New York, 
the Guaranty Trust Co., of New York, J. P. Mergan & Co., the New York 
Stock Exchange, the Perera Co., the National City Bank of New York, 
the Equitable Building Corp., the Seamen’s Bank for Savings and Sixty 


Wall Tower, Inc. ai 


Assets of the Church Pension Fund as of Dec. 31 
Reported at $32,989,500 

Assets of $32,989,500 as of Dec. 31, 1938, were reported in 
the 2lst annual report of the Church Pension Fund of the 
Protestant Episcopal Church issued May 29. The President 
of the Fund is William Fellowes Morgan Sr., and J. P. 
Morgan is Treasurer. On the basis of market prices, the 
invested assets were reported to have a value of $34,192,518 
compared to a cost of $33,580,565. These securities, how- 
ever, are carried on the books of the Fund at only $32,461,- 
568. The Fund is paying pensions at the rate of $1,341,000 
a year and the average age allowance to Episcopal clergymen 
is now approximately £1,000 a year compared to $792 10 


years ago and $556 in 1922. 
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Vacation Expenditures ea to Reach a New High 
Mar 

Vacation expenditures in the United States will reach a 

new high mark of $5,000,000,000, with passenger motor 

travel climbing to 260,000,000,000 miles in 1989, Colonel 
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Charles E. Speaks, President of the Fisk Rubber Corp., 
predicted on June 15 at Springfield, Mass. 

Colonel Speaks based his estimate on the following 
factors: 

Somewhat improved business conditions; the New York and San Fran- 
cisco Fairs; increase in new car sales; increase in automobile registrations 
this year; and the disturbed international situation, which will keep 
vacationists in the United States. 

About 61c. of every dollar will go for transportation, room accommoda- 
tions, and meals, he said. The remainder will be divided among amuse- 
ment, refreshment, and retail purchases. 
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International Chamber of Commerce Publishes Journal 
on World Trade 

The International Chamber of Commerce, Paris, recently 
published a special illustrated issue of ‘“‘World Trade” in 
preparation for its Copenhagen Congress this month, when 
over 1,200 business men from some 40 countries will convene 
to discuss the outstanding economic issues of the day and 
celebrate the Chamber’s 20th annive - In the short 
space of 80 pages a series of articles ior Sealine business men 
and members of the International Chamber of Commerce’s 
staff epitomizes the Chamber’s outstanding achievements 
during the 20 years of its existence and describes the diffi- 
culties it has encountered in its efforts to promote inter- 
national economic cooperation and the development of trade. 

The tables included in this issue give a summarized picture 
of the services rendered by the International Chamber of 
Commerce to the business community, its current work, its 
activity as the spokesman of world business, its growth and 
organization. 
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British King and Queen Conclude United States Visit— 
Sail from Halifax for England—Four-Day Visit to 
United States Marked by Enthusiastic Crowds in 
Washington, New York and En Route—King 
Telegraphs His Thanks to President Roosevelt— 
Monarchs Received by Congress, See New York 
World’s Fair and Spend Day at Hyde Park, N. Y. 


King George VI and Queen Elizabeth of England, after 
a four-day visit in the United States, left this country on 
the night of June 11 for another brief trip in eastern 
Canada before sailing for England on June 15. Their 
arrival in Washington on June 8 and their reception by 
President Roosevelt were noted in our issue of a week ago, 
page 3470. Their Majesties remained in Washington on 
June 9, and on the following day they traveled by train 
to New York City, where they visited the New York World’s 
Fair and Columbia University. They then proceeded by 
automobile to the President’s summer home at Hyde Park, 
N. Y., where they remained for slightly more than 24 hours 
before continuing to Canada. 

Throughout their brief stay in the United States the 
King and Queen were received with almost unequaled en- 
thusiasm by vast crowds that greeted them wherever they 
traveled. Editorial comment was also enthusiastic, and it 
Was generally agreed that the visit had done much to 
cement the friendly relations between Great Britain and 
this country. King George on June 12 telegraphed to 
President Roosevelt from his special train in Canada—the 
President receiving the message when his special train 
reached Philadelphia en route to Washington from Hyde 
Park. The King’s message of appreciation for the Presi- 
dent’s hospitality said that “the kindness shown to us per- 
sonally by you both was endorsed by your fellow country- 
men and countrywomen with a cordiality that has stirred 
our hearts.” 

The King’s telegram read as follows: 

The Queen and I are deeply grateful, Mr. President, to Mrs. Roosevelt 
and yourself for your hospitality during the past four days. 


The kindness shown to us personally by you both was endorsed by 
your fellow countrymen and countrywomen with a cordiality that has 
stirred our hearts. 

In Washington, in New York and, indeed, wherever we have been in 


the United States, we have been accorded a reception of which the friend- 
liness was unmistakable. 
Though this was our first visit to your great country, and though it 


was necessarily only a brief one, it has given us memories of kindly 
feeling and goodwill that we shall always treasure. 
To you, our host, and to the many thousands of American citizens 


who also showed us such true hospitality and such spontaneous courtesy, 
we send our heartfelt thanks and your best wishes. 
GEORGE, R. I. 


On their departure from Halifax on June 15 King George 
and Queen Elizabeth received a farewell message from 
President and Mrs. Roosevelt expressing “extreme pleasure”’ 
which the visit of the royal couple had given them. The 
message follows: 

I cannot allow you and the Queen to sail for home without expressing 
once more the extreme pleasure which your all too brief visit to the United 
States gave us. The warmth cf the welcome accorded you everywhere you 
visited in this country was the spontaneous outpouring of Americans who 
were deeply touched by the tact and graciousness and understanding hearts 
of our guests. 

I shall always like to think that you felt the sincerity of this manifestation 
of the friendship of the American people. 

Mrs. Reosevelt joins me in parting felicitations to your Majesties and best 
wishes for a safe and pleasant voyage. 


Their Majesties’ itinerary in Washington on June 9 in- 
cluded visits to Mount Vernon and Arlington National Ceme- 
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tery. At Mount Vernon King George laid a wreath on 
Washington’s tomb, and at Arlington he laid wreaths on 
the tomb of the Unknown Soldier and on the Canadian 
Memorial. Later in the day the King was received by the 
members of Congress. He and the Queen then attended a 
so-called “informal” tea at the White House, and that night 
they were hosts at a dinner to President and Mrs. Roose- 
velt at the British Embassy. They then left by train for 
New York. 

In describing some of these events an Associated Press 
Washington dispatch of June 9 said: 

King George VI and Queen Elizabeth met New Deal officials and other 
social leaders today at a small, quietly informal White House tea devoted 
to informing the royal couple on the social and economic activities of 
the Administration. It was attended by Cabinet members and heads of 
Government agencies, and each in his turn met the royal visitors. Ten 
or 12 of them sat for a brief conversation, answered questions, and volun- 
teered information on what his particular agency was doing. 

The function furnished a restful interlude for the King and Queen in a 
busy day of meeting Congressmen, decorating the tomb of George Wash- 
ington and that of the Unknown Soldier and an elaborate state dinner 
tonight at the British Embassy. The dinner, returning last night’s White 
House hospitality, was the last event upon the program before the royal 
couple turned northward for a visit to the New York World’s Fair and a 
week-end with the Roosevelts at Hyde Park. 

The guests at today’s tea were chosen, Mrs. Roosevelt said, so that 
King George might be supplied with the answers to his questions about 
the Administration’s social and economic program. The King was seated 
beneath a tree on the south lawn of the White House. It developed 
quickly, some guests said, that he already was equipped with broad general 
information of the subjects discussed. He asked many “‘intelligent’’ 
questions, they reported. One guest quoted the King as having said that 
‘England is much more liberal with reference to social welfare measures 
than people generally recognize.’’ 

Among those present were Secretaries Hull, Wallace, Hopkins and 
Perkins. Colonel F. C. Harrington explained the work relief system, of 
which he is Administrator; Aubrey Williams the National Youth Adminis- 
tration, and Elmer F. Andrews the Wage-Hour Act. John Fahey described 
the operation of the Home Owners’ Loan Corporation, and Mrs. Ellen 8. 
Woodward that of the Social Security Board. Jesse Jones of the Recon- 
struction Finance Corporation told the King about his big lending agency. 
Stewart MacDonald, Federal Housing Administrator, and Nathan Strauss 
of the United States Housing Authority described the housing program. 

In addition, there were W. W. Alexander of the Farm Security Admin- 
istration; Florence S. Kerr of the Work Progress Administration; Mary 
Anderson of the Women’s Bureau, and Katharine Lenroot of the Children’s 
Bureau. There also were guests from non-official life, including Lady 
Lindsay, the wife of the British Ambassador; Rear Admiral Richard E. 
Byrd, the explorer, and Mrs. Woodrow Wilson. 

Announcement of the guest list disclosed that both William Green and 
John L. Lewis, respectively, of the rival American Federation of Labor 
and Congress of Industrial Organizations labor forces, were invited, but 
that Mr. Lewis sent regrets. Mr. Green attended. 


Another Associated Press Washington dispatch of June 9 
said: 

President Roosevelt told his press conference today that he supposed he 
would discuss international affairs with King George in an informal 
manner, but said that any such conversations would not be significant. 

He would talk with the King just as he would with members of the 
press, he observed, adding that in these days of strenuous world affairs 
one could hardly talk to another without mentioning the subject. . . . 

A reporter wanted to know whether the King had expressed any views 
concerning the city. The President replied that he and Sir Ronald 
Lindsay, the British Ambassador, had explained to the King the amazing 
change in Washington in the last 40 years. The President added that he 
toid the King of the gradual development of the city and described it as 
the only capital in the world built for a capital. He explained that 
Canberra had been laid out to become the’ capital of Australia, but had 
not been completed. 


A summary of the day spent by the monarchs in New 
York was given as follows in an article by Raymond 
Daniell in the New York “Times”: 

From the deck of an American destroyer flying the royal standard at 
her masthead for the first time in history, England’s sailor King and 
Scottish Queen stepped ashore at the Battery yesterday to receive the 
applause and cheers, if not the homage, of half the people of this, the New 
World’s greatest city. 

When King George VI and Queen Elizabeth left Columbia University 
yesterday for their 78-mile drive to Hyde Park, where they were to be 
the guests of the President and Mrs. Roosevelt through today, they had 
driven over a 51-mile city route packed solidly with cheering crowds. .. . 


Drive Up Express Highway 


After brief and decorous welcomes at the Battery from Governor Lehman 
and Mayor LaGuardia, who rode with them to the World’s Fair, where 
thousands stood for hours to see them pass in the trackless train, the 
King and Queen drove up the express highway to 72d Street. 

Seventy thousand tickets, each good for two, were issued for standing 
room on the downtown ramp of the elevated highway, which runs up the 
west side of Manhattan past steamship docks, warehouses and other non- 
descript buildings. At the last moment the police were ordered to admit 
all who sought admittance to the highway on foot as long as there was 
room. There were not many vacant spots along the highway. 

Across 72d Street and along the drive in Central Park, where school 
children waved the Stars and Stripes and the Union Jack, the crowds 
were thicker. The children, familiar with the air if not the words of 
“God Save the King,’ sang the British national anthem as the King’s 
car passed. Along 96th Street and along the Grand Central Parkway 
between the Queens end of the Triborough Bridge and the Fair Grounds 
there was an unbroken line of cheering persons on both sides of the road. 


Return Trip Is Hour Late 

Returning late in the afternoon, nearly an hour behind their schedule 
because of their reluctance to leave the Fair, where they received scores 
of British war veterans and distinguished Britishers at a sort of miniature 
Buckingham Palace garden party, the King and Queen passed through 
crowds that packed the sidewalks from curbstone to building iine from 
the bridge to Columbia University. From 95th Street far into Westchester 
the route was lined with spectators. 
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At Columbia, where they were greeted by Dr. Nicholas Murray Butler, 
University President, on the steps of the library before a cheering crowd, 
the King and Queen went through another little ritual emphasizing the 
cultural ties between the United States and England. In the 15 minutes 
they spent there King George viewed a portrait of an earlier George Rex, 
who signed the charter that established Columbia 185 years ago as Kings 
College. Then the King and Queen inspected the original charter itself. 


The events of June 11 at Hyde Park were described in a 
dispatch of that date from Hyde Park to the New York 
“Herald Tribune” from one of its staff correspondents: 

King George VI and Queen Elizabeth bade farewell to President Roose- 
velt and his family tonight at the Hyde Park railroad station in a tableau 
which was in striking contrast to the pomp and ceremony which marked 


the first meeting of the two rulers in Washington on Thursday morning 
{June 9}. y % 

In no respect did it differ so much as in the attitude of the rulers of 
the two nations toward each other. The President gazed on his new young 
friend from across the sea like a benevolent uncle. There was a flurry of 
farewell phrases and laughter, and a medley of good-byes. ‘ 

Queen Elizabeth, in a rose-colored chiffon gown and white ermine and 


fox wrap, was even busier than the King, shaking hands with everyone, 


her face wreathed in smiles. The King wore a dinner jacket and was 


hatless. 
It was the Queen who remembered to turn back, as she appraoched the 
train, and shake hands with ‘“‘Monty’’ Snyder, the President’s chauffeur. 


She had a handshake and a few words of thanks, also, for the three 
biggest State troopers who guarded the departure—Captain John A. Gaff- 


ney of Troop K, Hawthorne, and Lieutenants Walter F. Reilly and H 
Allen Gay of the same unit. 

The little company stood close to the steps at the rear of the royal 
train, the troopers forming a small circle about them, and many towns- 
people crowded close enough almost to reach out and touch the ermine 


of the Queen’s wrap. 

On the morning of June 11 the King and Queen attended 
church at Hyde Park with the President and Mrs. Roose- 
velt. They then returned to the President's estate for a 
picnic lunch and for dinner before departing for Canada 
on their special train. 

An Associated Press dispatch of June 13 from aboard the 
royal pilot train in Canada said, in part: 

King George and Queen Elizabeth made their first appearance in the 
maritime provinces today in a 10-minute stop at this little town, crowded 
with farmers and fishermen of northern New Brunswick. 

In bright sunshine the King and Queen set out from here, after being 


given a roaring welcome, on an automobile trip through central New 
Brunswick to the capital city of Fredericton. 
They arrived in this province this morning with 27 days of their 


American tour over and three to go before they sail from Halifax on the 
liner Empress of Britain. 


Newcastle, with its 3,500 population, was the first New Brunswick 
town to welcome their Majesties officially. Hours before the scheduled 


arrival crowds gathered around the gaily-decorated station for the 10- 
minute pause. 

And even earlier, Jumbermen and fishermen with their wives and 
children waved the blue and silver special train on its way from villages 
along the overnight route through the picturesque Matapedia valley fol- 
lowing the last official stop in French Canada, Riviere du Loup. 

Yesterday was a holiday in Riviere du Loup, and the men and women 
whose farms make a green-and-brown checkerboard along the south shore 
of the St. Lawrence River came to town to say French Canada’s farewell 
to the royal pair. 

In the 26-minute stop last night the royal visitors spoke to nearly all 
of 100 World War veterans lined up near the station platform while 
25,000 persons in their Sunday best looked on, 


King George VI and Queen Elizabeth sailed for home on 
June 15 from Halifax, Nova Scotia, aboard the liner Empress 
of Britain thus ending their 30-day tour of Canada and the 
United States. Before departing the King and Queen made 
farewell radio addresses at a luncheon given in their honor 
by the Nova Scotia Government in which they thanked the 

eople of North America for the reception given them. In 

is remarks the King said that his visit to “Canada’s great 
and freindly neighbor to the south” had been “all too brief.” 
Concluding his address by declaring he was going home with 
a thought which was a comfort and an inspiration, the 
King said: 

From the Atlantic to the Pacific, and from the tropics to the Arctic, lies 
a large part of the earth where there is no possibility of war between neigh- 
bors, whose people are wholly dedicated to the pursuits of peace, a pattern 
to all men of how civilized nations should live together. 

————<—————— 


Walter S. Gifford Receives Honorary Degree at Union 
College—Delivers Principal Address, in Which He 
Says Business Is Today’s Foremost Profession 


Walter 8. Gifford, President of the American Telephone & 
Telegraph Co. and honorary Chancellor of Union College, 
in an address at the annual commencement exercises of 
Union College, on June 12, at Schenectady, N. Y., said that 
business is today’s foremost profession. After delivering 
his address he had the honorary degree of Doctor of Civil 
Law conferred upon him, said the New York “Times” of 
June 13, from which we take the following extracts from 
Mr. Gifford’s address: 

I bélieve business to be the profession which holds .the highest intel- 
lectual challenge to men of brains and a liberal education, and the greatest 
opportunity for men of constructive capacity. 

Contrary to the belief of many, the possession of natural resources is 
not a guarantee of well-being or prosperity. It is the lack of material 
well-being which is the cause of most of the wars, the revolutions and 
the unrest within nations. And since it is business with the aid of science 
that is the creator of material well-being, it is to business, developing 
and expanding under a system of free enterprise, that we must look largely 
for the improvement of the lot of mankind. 


In this country we began with democracy in politics. We followed with 


democracy in education, and in spite of temporary setbacks and disap- 
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pointments we have made real progress toward democracy in materiai 
well-being. We already have a higher standard of living in this country 


than anywhere else in the world, and we in business look forward with 
confidence to further progress toward the goal of democracy in material 
is to be attained not by taking away from one 


well-being, a goal that 
Success will mean 


and giving to another but by producing more for all. 
much for the cause of peace and the happiness of mankind. 

Modern business management should be, and for the most 
imbued with an interest in the public welfare. 

It provides the basis of satisfaction to educated men, for industry is 
the of the well-being of the Nation and commerce the chief hope of 
an economy in which the nations of the world can live in peace. 

Modern business management requires skill of a high order, capacity, 
and a sense of responsibility for the public interest. Modern business 
needs scholars as well as does teaching and university research. 
organization, the dealings with people, the use 
1uthority and necessary to accomplish the objec- 
tives of modern business is a test and challenge to those scholars and that 
pert of scholarship which believes that the trained mind is effective in the 
conduct of human affairs. 


Mr. Gifford posed the question: 

“How to qualify for the profession of modern business management?” 
and said: 

There is a definite and high correlation between success in academic 
scholarship and success in business. Studies made and tested seem to 
indicate that by and large the mind well trained in youth has the best 
chance to succeed in any business, and that scholars and scholarship are of 
real importance to business. 

Business wants and needs scholars within its ranks. 


Oe 


R. W. Lawrence, President of State Chamber of Com- 
merce, Receives Honorary Degree of Doctor of 
Laws from Alfred University 

Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York and of the Young Men’s 
Christian Association in New York, was one of three promi- 
nent men to receive honorary degrees on June 12 at the 
103rd anniversary commencement of Alfred University, 
at Alfred, N. Y., at which 120 seniors were graduated. The 
degree of Doetor of Laws was conferred upon Mr. Lawrence. 
George W. Morey, of the research staff of the geophysical 
laboratory of the Carnegie Institute of Washington, re- 
ceived the degree of Doctor of Science and President Albert 
W. Deaven, of Colegate-Rochester Divinity School, the 
degree of Doctor of Humane Letters. 

In nominating Mr. Lawrence, Dean M. Ellis Drake said 
that his leadership in the business world has been recognized 
by his election to the presidency of the Chamber of Com- 
merce of the State of New York and as President of the New 
York City Y. M. C. A. he has had an important influence in 
the determination of the policies of this great institution. 

President J. Nelson Norwood, in conferring the degree 
upon Mr. Lawrence referred to him as ‘“‘a typical] business 
executive of the best quality”’ who had ‘‘in the most approved 
American tradition forged your own way to the present high 
position you occupy.” Since 1923 Mr. Lawrence has been 
President of the Bankers Commercial Corp. and since 1908 
one of the owners of Printers Ink Publishing Co. 

ide as 


Harold Stonier of A. B. A. Receives Honorary 
Degree from Miami University—Addresses Com- 
mence Exercises 

Dr. Harold Stonier, Executive Manager of the American 
Bankers Association, received an honorary LL.D degree 
from Miami University, at Oxford, Ohio on June 12. Presi- 
dent A. H. Upham made the presentation at the commence- 
ment exercises which closed the 115th year of the University. 
Dr. Stonier made the commencement address in which he 
appealed to the 490 graduates for an attitude of mind re- 
fleeting the ‘‘scientifie approach to problems. It is so easy 
to lose the scientific approach and to fall into age-old emo- 
tions, into traditional methods of thinking about social 
problems,” he said. ‘To be successful over a period of time, 
any democracy must have a group willing to search for the 
facts, to base their conclusions on those facts, and to keep 
the emotions incidental to the truths revealed through the 
search for facts,’ he said. He likewise stated: 

Emotional thinking leads naturally to class struggles and many Americans 
who are following European philosophy in the field of the social sciences are 
predicating their program on class struggles. We have no classes in America, 
and any attempt to divide Americans along this line is an attempt to super- 
impose upon this country the results of European thinking. 


- 
Se 


James Speyer to Retire from Business—102-Year-Old 
Banking Firm to Be Discontinued on June 30 


Speyer & Co., New York and international bankers, an- 
nounced on June 13 that their senior partner, James Speyer, 
has decided to retire from active business on June 30, 1939, 
and that the firm will be discontinued on that date. The 
intention of Mr. Speyer to retire was made known a year 
ago, and reference thereto appeared in these columns 
June 4, 1988, page 3609. A history of the banking house, 
made available this week, states that the founder of the 
Speyer banking house in the United States was Philip 
Speyer (uncle of James Speyer, the present senior partner 
of Speyer & Co.), who came to New York in 1837 from 
Frankfort 0o/Main, Germany. The announcement goes on 
to say that he began business in this city as an importer 
of European merchandise and a dealer in foreign exchange 
at No. 21 South William Street. In 1845 his younger 
brother, Gustavus (father of James Speyer), arrived here 


part is, 


basis 


The problems of policy, 


of science, psychology 


Dr. 














Volume 148 


Financial 


and joined him in business. They formed the firm of 
Philip Speyer & Co. in 1848, with offices at No. 43 Broad 
Street. The career of the banking house is further sketched 
as follows: 

Philip Speyer & Co.—through their connections Lazard Speyer-Ellissen 
in Frankfort o/Main, Speyer Brothers in London, and their offiliate in 
Amsterdam, Teixeira de Mattos Brothers, and connections with Berlin and 
Paris banking concerns—marketed a substantial amount of United States 
Government bonds issued during the Civil War to finance the Union 
cause. This was followed by the introduction in Europe of American 
railroad bonds issued during the railroad construction era. At this time 
the firm abandoned its mercantile business and specialized in railroad 
and foreign government bonds. 

In 1868 Philip Speyer & Co. became members of the New York Stock 
Exchange. The firm continued in business under that name until Philip 
Speyer died in 1876, when the name was charged to Speyer & Co. 

In the early days of Western railroad construction (from 1880 on) 
Speyer & Co. prepared the plans for the tate Collis P. Huntington to 
finance the Central Pacific and Southern Pacific, and to meet in full 
the debts of these two railroads to the United States Government by 
purchasing large amounts of the bonds of these companies and placing 
them abroad. 

The firm has participated in many railroad reorganizations, including 
the Baltimore & Ohio, the So. Louis & San Francisco, Chicago Rock Island 
& Pacific, Missouri Kansas & Texas, International & Great Northern, 
and in a number of large refunding operations. 


In the field of foreign securities, Speyer & Co. introduced to United 


States investors, and sold in this market the first offerings of many 
countries, particularly of Mexico and Cuba. After the World War the 


firm placed here loans of the State of San Paulo, Brazil, and of several 
European States, whose finances were supervised by the League of 
Nations, i.e., Hungary, Greece and Bulgaria. They also sold the bonds 
of many German cities and corporations, viz., City of Berlin 7% notes, 
German Railways Credit, City of Berlin 642% bonds, City of Frankfort 
o/Main 7% bonds, City of Dresden 7% bonds, Westphalia United Electric 
Power Corp. 6% and 614% bonds, Hamburg-American Line 64%9% bonds, 
City of Leipzig 7% bonds, Berlin Electric Elevated & Underground Rail- 
ways Co. 6%% bonds, &c. 

In the industrial field they have financed at various times Calco 
Chemical Co., Pittsburgh Stee] Co., Metal & Thermit Corp., Corn Products 
Refining Co., Lackawanna Steel Co., General Chemical Co., Victor Talking 
Machine Co., and Sharon Steel Corp., and also have acted as financial 
advisers for others, such as Radio Corp. of America, Radio-Keith-Orpheum 
Corp., Wayne Pump Co., &c. 

Since 1903 the firm’s offices have been in the Speyer Building, Nos. 
24-26 Pine Street, a low three-story structure, modeled after the Palazzo 
*andolfini in Florence, designed by Raphael. 

Speyer & Co. were the first private banking house in 
1906) to adopt a pension fund for its employees. In 1938 the fund 
(together with a gift from Mr. Speyer) was turned over to an insurance 
company, and each member of the fund received an annuity ploicy. 

James Speyer was born in New York on July 22, 1861. When he was 
three years old his parents returned to Germany, where he was educated. 
At the age of 21 he entered the family banking house in Frankfort o/Main 
and, before returning to New York, he had business training and experience 
in London and Paris banking houses. He returned to New York in 1885, 
and he has resided here ever since. In 1886 he became a partner of 
Speyer & Co., and since 1899 he has been the firm’s senior partner. 

In 1937 Speyer & Co. were elected to membership in The Hundred Year 
Association in New York, and in 1938 James Speyer was voted the gold 
mecal of this Association ‘‘in recognition of outstanding achievement in 
New York, 1937.” Mr. Speyer has received also several decorations from 
fereign governments. This year he was awarded honorary life membership 


New York (in 


in the “Order of the Flag,”’ the Legion of Honor of the United States 
Flag Association, &c. 
-—-— -- ~~ 
Death of Ralph Pulitzer, Former Publisher of New 
York World 


Ralph Pulitzer, publisher of the New York World from 
1911 to 1930, died on June 14 of complications following an 
operation at the Harkness Pavilion of the Columbia-Presby- 
terian Medical Center, New York City. He was 60 years old 
on June 11. A native of St. Louis, Mr. Pulitzer, eldest son 
of the late Joseph Pulitzer, was a Vice-President of the 
Pulitzer Publishing Co., publishers of the St. Louis Post- 
Dispatch. A brief account of his career, as follows, is taken 
from the New York “Times” of June 15: 


Ralph Pulitzer, eldest son of the late Joseph Pulitzer, began his career 
on his father’s newspaper shortly after his graduation from Harvard in 1900 
and served ‘‘The World” in various executive capacities until a year before 
that newspaper was sold to the Scripps-Howard interests in February, 1931. 
Ill health was given as the cause of his retirement at that time by the pub- 
lisher, big-game hunter and poet, who had inherited his share of the Pulitzer 
estate on the death of his father in October, 1911. 

The elder Pulitzer, who had begun his amazing journalistic career in St. 
Louis before extending it to the New York field, brought up his sons from 
the beginning with the idea that they should carry on his newspapers after 
his death. These papers were ‘‘The World” and ‘‘The Evening World” in 
New York and ‘ The Post-Dispatch” in St. Louis. 

To Joseph Jr. went the task of publishing ‘‘The Post-Dispatch. Ralph, 
shortly after his father’s death, assumed the presidency of the Press Pub- 
lishing Company, which published both the New York journals. Herbert, 
the youngest of the three Pulitzer sons, served as president during the year's 
interim between Ralph's retirement and the demise of the once famous 
newspaper. 

—_<——_—_ 


President Roosevelt Nominates Leland Olds to Federal 
Power Commission—-Senate Confirms Two Other 
Appointments 

The nomination of Leland Olds, of New York, to be a 
member of the Federal Power Commission for the term 
expiring June 22, 1944, was sent to the Senate by President 

Roosevelt on June 8. Mr. Olds was for many years Executive 

Secretary of the New York State Power Commission. 

President Roosevelt’s nominations of Admiral William D. 

Leahy to be Governor of Puerto Rico and of Herbert E. 

Gaston to be Assistant Secretary of the Treasury were 
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confirmed by the Senate on June 13. The naming of 
Admiral Leahy and Mr. Gaston was mentioned in our 
oe of June 10, page 3473 and June 3, page 3322, respec- 
tively. 

peeling 


Financial 


Group of Special Libraries Association 


Elects Officers for 1939-40 


The Financial Group of the Special Libraries Association 
has elected the following officers for the year 1939-40: 
Chairman: Mildred Turnbull, Librarian, Royal Bank of Canada. 
Vice Chairman: Mrs. Elizabeth Beach, Librarian, Household Finance 
Corp., Chicago. 
Secretary: Anne Staley, New York University, Wall Street Division. 
<> 


J. L. Weiner Appointed Director of Public Utilities 
Division of SEC—R. H. O’Brien Named Assistant 
Director 


The Securities and Exchange Commission announced on 
June 10 the appointment of Joseph L. Weiner of New York 
as Director of the Public Utilities Division. He will succeed 
C. Roy Smith, whose resignation as Director will take effect 
June 30 and who will resume his private law practice. 

The Commission also announced the appointment of 
Robert H. O’Brien of Butte, Mont., as Associate Director 
of the Division, and of Roger S. Foster of St. Paul, Minn., 
as Counsel to the Division. All three appointees are mem- 
bers of the Commission’s staff. 

George Spencer, Assistant Director of the Division, will 
continue in that capacity. The position of Assistant to the 
Director has been abolished. 


a 


SEC Appoints C. M. Jenks and J. F. Davis as Assistant 
General Counsels 


On June 12 the Securities and Exchange Commission an- 
nounced the appointment of two members of its legal staff, 
Christopher M. Jenks of Oakland, Calif., and John F. 
Davis of Portland, Me., as Assistant General Counsels. 
The Commission’s announcement further said: 


Mr. Jenks has been Supervising Attorney in the Public Utilities Division 
since November, 1938. He came with the Commission in September, 1935, 
as an Attorney in the San Francisco Regional Office. In 1936 he came to 
Washington and from January to November, 1938, was Supervising At- 
torney in charge of civil litigation. After graduating from the Hastings 
College of Law of the University of California, he practiced law in San 
Francisco with the firm of Orrick, Dahlquist, Harrington and Neff. Mr. 
Jenks is also a graduate of Stanford University. 

Mr. Davis came with the Commission in July, 1937, and has been Super- 
vising Attorney in charge of opinions. He is a graduate of Bates College 
and Harvard Law School and was associated with Robb, Clark and Bennitt, 
former law firm in New York City. In November, 1933, he went with the 
Petroleum Administrative Board and later was placed in charge of the 
Board's East Texas office. From December, 1933, to July, 1937, Mr. 
Davis was with the Senate Interstate Commerce Sub-committee investigat- 
ing railroad finance. 


American Section of Society of Chemical 
Industry Elects Officers 
The American Section of the Society of Chemical Industry 
announces the election of the following officers for the year 
1939-40: 
Chairman Wallace P. Cohoe, Vice Chairman Lincoln T. Work, Honorary 
Secretary Cyril 8. Kimball, Honorary Treasurer J. W. H. Randall. 


The following new Committee members were elected to 
take the place of retiring members: L. W. Bass, J. V. N. Dorr, 
C. R. Downs, J. C. Hostetter and E. P. Stevenson. 

The annual meeting of the parent society will be held in 
Exeter July 10-15 and all chemists are invited. 

en 


W. B. Matteson to Retire as Assistant Vice-President of 
New York Federal Reserve Bank—Has Served Bank 
Since Opening in 1914—R. G. Rouse Appointed 
Successor 


Walter B. Matteson, an Assistant Vice President of the 
Federal Reserve Bank of New York, will retire from active 
service at the end of this month, having reached the retire- 
ment age of 65, it was announced by the Bank on June 15. 
The appointment of Robert G. Rouse as an Assistant Vice- 
President of the Bank, effective July 1, to succeed Mr. 
Matteson was announced by the Board of Directors of the 
Reserve Bank. The following is from the Bank’s announce- 
ment in the matter: 

Mr. Matteson joined the staff of the Federal Reserve Bank when the 
bank was opened in November, 1914, his previous experience having been 
largely in commercial banks in New York City. Heis the ouly one among 
the present officers of the Reserve Bank who has been in its employ during 
the whole quarter-century of its existence. In recent years, Mr. Matteson 
has been concerned with the open market operations of the bank in Govern- 
ment securities, and with Treasury issues, and he has carried out a large 
part of the transactions which have given effect to the open market policies 
of the Federal Reserve System. 

Mr. Rouse is now a Second Vice-President of the Guaranty Trust Co. 
and one of the officers in charge of its United States Government Bond 
Department. He is 40 years old, a graduate of Princeton University in 
the Class of 1919, and has been with the Guaranty Trust Co. for the past 
20 years, where his experience has included selling and buying bonds, 
making security loans, and portfolio management. Since December, 1934, 


he has been one of the officers in charge of the United States Government 
Bond Department, which was organized at that time, and which has since 
dealt in Government securities in the New York market, and with port 

folio managers in all parts of the country. 
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Harry R. Smith Elected President of American Institute 
of Banking at Annual Convention at Grand 
Rapids—Other Officers Elected—-Boston Chosen as 
1940 Convention City—Remarks of W. J. Cameron 
Harry R. Smith, Assistant Vice-President of the Bank of 
America National Trust & Savings Association, San Fran- 
cisco, was elected President of the American Institute of 
Banking at the concluding session of the annual convention 
of the Institute held at Grand Rapids, Mich., June 5 to 9. 
He succeeds Milton IF’. Barlow, Cashier of the National 
Citizens Bank of Mankato, Minn., who had served during 
the year. J. Leroy Dart, Vice-President of the Florida 
National Bank, Jacksonville, Fla., was elected Vice-Presi- 
dent of the Institute to succeed Mr. Smith in that post. 
Four bankers were elected for three-year terms to the 
Executive Council of the Institute, as follows: 
Jack H. Gormley of the Seattle-First National Bank, Seattle, Wash. 
Edward F. Matthews of the First National Bank, Philadelphia, Pa. 
Elmer W. Pollock, Cashier of the First National Bank & Trust C 
Tulsa, Okla. 
Garnett Carter of the Fulton National Bank, Atlanta, Ga. 


The 37th annual convention of the Institute, which is 
the educational section of the American Bankers Associa- 
tion, attracted nearly 1,500 bankers from all sections of the 
country. ‘The Institute has more than 40,000 students en- 
rolled in its courses and operates through study groups and 
chapters in 350 communities. Silver plaques were awarded 
to the chapter in each of three groups which had the most 
effective or outstanding publicity “with particular reference 
to the quality of the material presented and its effective- 
ness as chapter advertising for the year 1938-39" in that 
group. Philadelphia chapter, which last year won perma- 
nent possession of the N. W. Ayer & Son cup for notable 
achievement in the organization and development of pub- 
licity in the interests of the Institute, won first place this 
year for chapters with a membership of 751 or over; Rich- 
mond won the award for chapter with a membership of 251 
to 750; and Anthracite Chapter, (Pottsville, Pa.) re- 
ceived the plaque for best in chapters with a membership 
of 250 or less. 

A reference to some of the addresses appeared in our 
June 10 issue, page 3463, extracts having been given from 
the addresses of Philip A. Benson, President of the Amer- 
ican Bankers Association, and President of the Dime Sav- 
iugs Bank of Brooklyn, N. Y.; J. Stanley Brown, Personnel 
Director of the Chemical Bank & Trust Co. of New York 
City; Will F. Kissick, Chairman of the Department of 
Economics of Kalamazoo College, Kalamazoo, Mich., ani 
Paul F. Cadman, President of the American Research 
Foundation, San Francisco, Calif. 

Speaking at the final business session, June 9, W. J. 
Cameron of the Ford Motor Co., Dearborn, Mich., said: 

I regard business today as the chief hope and anchor of our country. 
With all that it includes, business governs life more directly than govern- 
ment does. Economic laws go deeper than political legislation. At this 
moment business is providing the only substantial basis that exists for 
the human values which we preeminently cherish. The material pedestal 
on which spiritual and social values must rest, if they are to be real and 
human experience, is formed by the plentiful production and the vigorous 
circulation of wealth, by which I mean the things we use for life. For 
health, community education and religion flourish when business and 
industry flourish, and when industry and business fail, these fail, too. 
Your ordinary observation confirms that, and a profound responsibility, 
therefore, devolves upon business men to maintain the soberness and 
wisdom and courage of American business than has ever devolved upon 
us before. 

Our cry for new principles indicates we have not yet understood those 
we call old. Events are telling us: We must go through on the road 
where we began; travel is impossible for this Nation or any other. And 
ccnsciousness of this necessity that is upon us is now becoming apparent 
in all classes of our people. 


In another item in this issue reference is made to the 
address at the convention of John B. Paddis, Assistant 
Vice-President of the Manufacturers Trust Co. of New York. 

Boston, Mass., was selected by the delegates as the con- 


vention city for 1940. 
——_ <P --— - 


Leroy S. Clark Appointed a National Chairman, 
American Institute of Banking 


Leroy 8. Clark, Assistant Treasurer of the Marine-Mid- 
land Trust Company, was appointed Chairman of the De- 
partmental Conferences of the National organization of the 
American Institute of Banking at the convention held in 
Grand Rapids, Michigan, June 5-9. Mr. Clark is a past 
President of New York Chapter and a member of the Board 
of Governors. He is also an instructor in Bank Organiza- 
tion at that school and has been in the banking profession 


for 20 years, 
—_——_— <> 


Curtis E. Calder Elected a Governor of New York Stock 
Exchange to Represent the Public—C. C. Conway 
and R. E. Wood Re-elected 


The Board of Governors of the New York Stock Exchange 
at its meeting on June 14 elected Curtis E. Calder a Governor 
of the Exchange representing the public, to serve until the 
next annual election. The nomination was made by William 
McC. Martin, Jr., President, and was unanimously approved. 
Carle C. Conway and General R. E. Wood, who were elected 
public representatives on the Board of Governors last year, 
have been re-elected. Mr. Calder was elected to succeed 
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Robert M. Hutchins, President of the University of Chicago, 
who resigned on Dec. 17. Mr. Conway and Mr. Wood 
were elected to the Board as public representatives on Sept. 
28, 1938, as was reported in these columns of Oct. 1, page 
2029. 

Following his election as a Governor of the Exchange to 
represent the public, Mr. Calder issued this statement: 

I believe that Mr. Martin and his associates in the New York Stock Ex” 
change are determined to maintain an honest and free market place where 
securities may be brought or sold fairly and with complete faith of the 
buyer or seller in the integrity of the transaction. As a modest investor, 
I shall be glad if I can help them in any way in carrying on such a policy 
and bespeak for them the cooperation of the public. 


The following regarding the new Governor is from an 
announcement issued by the Exchange on June 14: 

Curtis Ernest Calder is President of American & Foreign Power Co., 
Inc. He was born May 15, 1890 in Winfield, Kan., and, following gradua- 
tion from high school, commended his business career as a stenographer in 
1906. Two years later Mr. Galder was appointed chief clerk of the Eastern 
Pennsylvania Railways Co. at Pottsville, Pa., and, during the next four 
years successively became Assistant Secretary and Treasurer, Secretary- 
Treasurer, Purchasing Agent and Assistant to the General Manager. 

Mr. Calder was associated with the Texas and Dallas Power & Light Co.'s 
at Dallas, Texas as Secretary, Vice-President and President, from 1912 to 
1927, when he became President of American & Foreign Power Co., Inc. 
Mr. Calder is a director of The National City Bank of New York, Selected 
Industries Inc. U. 8. & International Securities Corp., U. 8S. & Foreign 
Securities Corp., British Columbia Power Corp., and Italian Superpower 
Corp. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made June 16 for the transfer of a New 
York Stock Exchange membership at $62,000. The previous 
transaction was $68,000 on June 9, 1939. 


—_ @——_ 

The New York Coffee and Sugar Exchange, Inc. announced 
on June 15 the sale of the membership of Mr. J. H. Walter 
Lemkau to Mr. 8. A. Schonbrunn for $2,500, off $100 from 
the previous sale. 

—-— @-—— 

E. Chester Gersten, President of The Public Na- 
tional:Bank and Trust Company of New York, announce:l 
that at a meeting of the Directors held June 15, Benjamin 
b. Gruber, Assistant Cashier at the Delancey Street Office 
was promoted to Assistant Vice-President; and Morris L. 
Krohn, Assistant Manager at that Office, was promoted 
to Assistant Cashier. 

——_e—-——_ 

Arthur J. Morris, who started as a messenger boy and 
rose to President of the Fulton Trust Company of New 
York, announced this week the promotion of another former 
messenger, John A. Mack, to Secretary, and the promotion 
of Clement M. Cooder, to Trust Officer. Mr. Mack, who 
had been Assistant Secretary, started as a Fulton Trust 
messenger boy in 1901, the year after Mr. Morris began his 
career With the same bank. Mr. Cooder, associated with 
Fulton Trust for the past 20 years, had been Assistant 
Trust Officer. 

—_— —@-—---- 

William J. MacGuire, senior partner in the New York 
Investment firm of MacGuire & Co., died suddenly on June 
12 at his home in Greenwich, Conn. He was 39 years old 
and a native of Providence, R. I. 


——oe--— 

At a meeting of the Board of Directors of Bankers Trust 
Company of New York held this week, C. S. Ryon was made 
an Assistant Vice-President and W. B. Dunkel was made a 
Trust Officer. 

—-- @- — 

Einar Hammer, Assistant Treasurer of the Continental 
Bank & Trust Co. of New York, has resigned from that in- 
stitution to become Vice-President and Treasurer of L. W. 
Minford and Co., Inc. a leader in the sugar business for 
75 years. Mr. Hammer was born in Norway and After 
several years experience in the export-import business in 
Argentina returned to his native land to engage in the 
same field there, this business being principally with the 
United States. He became a United States citizen in 1919 
and started his banking career in 1920. In his 19 years 
in banking Mr. Hammer has served with the Battery Park 
National Bank, the Bank of America, the International 
Trust Co., and the Continental Bank & Trust Co. of New 
York. 

ae 

The Board of Trustees of the Bowery Savings Bank of 
New York City announced on June 12 the promotion of 
I’. Donald Richart, real estate officer, to Vice-President. 
Mr. Richart joined the bank organization in January, 1934 
as Manager of the Real Estate Department and in January, 
1936 was appointed Real Estate Officer. 

— —o- — 


Duncan MacGregor, former General Manager of the Stock 
Clearing Corp., a subsidiary of the New York Stock Ex- 
change, died on June 9 at his home in City Island, New 
York City. He was 75 years old. Mr. MacGregor was born 
in New York City and began his Wall Street career in 1881 
with the banking house of George Opdyke & Co. Three 
years later he became Manager of the Auditing Department 
of the New York Stock Exchange. Employed by the Clear- 


ing House of the Exchange in 1892, he became Manager in 
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1895. He became General Manager of the Stock Clearing 
Corp. in 1920 and directed the inauguration of the present 
day branch. The following year he introduced the system 
of paying loans through the Stock Clearing Corp., and in 
April, 1929, the central delivery department. Mr. Mac- 
Gregor retired from the Stock Clearing Corp. in September, 
1929. He subsequently introduced security clearing systems 
for the New York Produce Exchange and New York Curb 
I-xchange. 
—-_--@-— 

Walter L. Righter, a member of the New York Stock 
Exchange, died on June 9 at his home in Greenwich, Conn., 
at the age of 62. Born in Upper Lehigh, Pa., Mr. Righter 
Was graduated from Amherst College in 1900. For many 
years he was a member of the New York brokerage firm of 
Coggeshall and Hicks and from 1929 to October, 1938, Mr. 
Righter was a broker on the floor of the Exchange. 

—_— @o-—_ 

After almost ten years of service to the community the 
Bensonhurst Branch of The Dime Savings Bank of Brook- 
lyn will open its enlarged banking quarters at 86th Street 
and 19th Avenue, Brooklyn, today, Saturday, June 17th, 
it was announced today by Clinton L. Miller, Manager. 
The addition of the original bank building, first opened in 
September, 1929, is necessary to properly serve its custom- 
ers. Carrying out the architecture of the older portion of 
the building, the new wing is placed back from the street. 
It provides the bank with another entrance on 86th Street 
and practically doubles the business-handling capacity. 
The newly-added floor-space has necessitated the redesign- 
ing of the main banking floor which will present a roomier 
appearance than formerly. 

When the Bensonhurst Branch of the institution, on Ful- 
ton at DeKalb Avenue, was first opened in 1929, the first 
day’s business brought deposits of $80,000 for the accounts 
of 1,885 individuals. Sefore the close of 1929 deposits in 
the branch had grown to more than $1,250,000, and at the 
present time it is serving more than $31,500 depositors whose 
accounts total more than $17,000,000. At today’s official 
opening the public will be welcomed and about 700 of the 
leading citizens have been specially invited. The building 
will be open from 9 a. m. to 5 p. m. It is a matter of in- 
terest that the President of The Dime Savings Bank of 
srooklyn, Mr. Philip A. Bonson, is also President of the 
American Bankers Association. 

——_— e——_ 

Warren B. Unbehend on June 14 was elected President 
of the Lincoln National Bank & Trust Co. of Syracuse, 
Syracuse, N. Y., to succeed the late William T. McCaffrey. 
Mr. Unbehend has served as Vice-President and Trust Of- 
ficer since the bank’s inception in 1930 and has been actively 
engaged in Syracuse banking since 1910. He was educated 
in Syracuse and is a member of the Class of 1940 of the 
Graduate School of Banking of the American Bankers 
Association. 

— @——__-- 

At a meeting of the directors of the Union Trust Co. of 
Pittsburgh, Pa., held June 5, J. E. MacCloskey, Jr., was 
elected a member of the Board. Mr. MacCloskey is Vice- 
Chairman of the Board of Directors and General Counsel 
of Harbison Walker Refractories Co. and a director of the 
Belfield Co. and other concerns. 

o--— 

The Second National Bank of Allentown, Pa., recently 
celebrated the 75th anniversary of its founding by an in- 
formal dinner at the Lehigh Country Club. The institution 





began business under the 373rd Charter granted by the 
United States Government to national banks. Through 


the years it has grown continuously and today has a capital 
structure of $1,834,616 and deposits of $5,597,807. Its pres- 
ent officers are Thomas E. Ritter, President; Charles H. 
Wonderly, Vice-President; Walter Schwenk, Cashier, and 
Fred C. Smith, Assistant Cashier. 

- —-@--— 

Blaine B. Coles, a Vice President of the First National 
Bank of Portland, Portland, Ore., and a lawyer, died in that 
city on June 12. Mr. Coles, who was 44 years old, was born 
in Columbus, Wis., and was a graduate of the University of 
Oregon. 

— -- @——- 

Several changes were announced on June 8 in the per- 
sonnel of the National Trust Co. of Toronto, Ont., Canada, 
owing to the retirement of W. E. Rundle, as President of 
the institution because of ill health. He is succeeded in 
the Presidency by J. M. Macdonnell, General Manager of 
the company, who will hold both offices. The following As- 
sistant General Managers have also been appointed: W. 
M. O’Connor, Manager of the Toronto office, and Terence 
Sheard, Assistant to the General Manager. H. A. Clarke 
succeeds Mr. O’Connor as Manager of the Toronto office 
and H. V. Laughton, K. C., has been appointed Estates 
Manager in Mr. Clarke’s place. The Toronto “Globe” of 
June 8, from which this is learned, added in part: 

Mr. Rundle who will continue to serve on the Board of Directors, 
completes 38 years in the service of the company. He became Secretary 
in 1901, Manager in 1907, General Manager in 1911 and President in 1931. 
Since he became General Manager in 1911 the staff of the company has 
increased from 102 to 552 and the assets under administration of the com- 
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pany from $28,244,000 to $282,754,000. In other words, they are now 


ten times what they were in 1911. 

The new President and General Manager, Mr. Macdonnell, entered the 
service of the company as Trust Officer in 1911, the year that Mr. Rundle 
became General Manager. Except for distinguished service in France 
throughout the Great War, Mr. Macdonnell has been with the company 
ever since. He served successively as Manager of the company’s Montreal 
office from 1922 to 1930, as Assistant General Manager in 1930 and 1931, 
and as General Manager since that time. The new President is a lawyer, 
is a graduate of Queen’s University, has the degree of M. A., was Rhodes 
scholar for Ontario in 1905, is Chairman of the Board of Governors of 
Queen’s University, and is active in many other public bodies. 





o---— 
The directors of the Westminster Bank Ltd., London, an- 
nounce the retirement, after 48 years of service, of Walter 
Bentley, a Joint General Manager of the bank. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been very 
uiet this week and the trend of prices has generally pointed 
ownward. There have been some exceptions to the trend, 

particularly in the preferred group of the public utility stocks 
which in a number of cases registered new peaks. Indus- 
trial issues have moved up and down without much change. 
Aircraft shares have held within a narrow channel while oil 
stocks and mining and metal issues have been quiet. 

Publie utilities and industrial specialties were again 
prominent in the trading during the brief session on Saturday. 
Dealings were light as many of the regular traders were away 
over the week-end or were attracted by the visit of King 
George and Queen Elizabeth. The turnover was approxi- 
mately 41,000 shares against 36,000 on the preceding Satur- 
day. More new tops were recorded in the publie utility 
preferred stocks, but the changes were generally small and 
without special cignificance. The gains included among 
others Draper Corp, 34% points to 6614; Texas Power & 
Light 7 pref., 114 points to 10314; Southern Union Gas A 
pref., 134 points to 124%; North American Light & Power 
pre 11% points to 63; and Pittsburgh & Lake Erie, 1 point to 
00 72: 

Industria] shares led the modest advance during the early 
trading on Monday. As the day progressed the market 

uieted down and an easier tone prevailed throughout the 
list. Public utility preferred stocks were in demand and 
during the opening hour a number of the more active issues 
worked into new high ground for the year. Aluminum 
stocks were down, aviation shares were quiet and there was 
little change in the mining and metal issues and oil stocks. 
The transfers were 77,815 shares. The declines included 
such active issues as Aluminum Co. of America, 31% points 
to 10514; Pittsburgh & Lake Erie, 2 points to 53%; Pitts- 
burgh Plate Glass, 2 points to 103; and Sherwin Williams, 
2% points to 90%. 

Mixed price changes within a narrow range dominated the 
trading on Tuesday. There were no spectacular movements, 
and while a few active issues managed to climb to higher 
levels during the forenoon, a part of the gains were canceled 
before the session closed. Some profit taking appeared from 
time to time but had little effect on the market trend. 
Publie utility stocks were generally off although there were 
occasional gains of a point or more among the preferred 
stocks. Aluminum shares moved around without definite 
trend, and while the oil issues were somewhat stronger, the 
gains were small Mining and metal stocks were off and 
aviation issues were quiet The transfers were slightly 
higher the total reaching approximately 95,000 shares against 
78,000 on Monday 

Curb stocks again slipped downward on Wednesday, most 
of the active issues registering small declines as the session 
ended There were some bright spots in the public utility 
preferred stocks and a few modest gains were recorded in the 
oil group but the changes were without significance Indus- 
trial specialties were down, Royal Typewriter slipping back 
3% points to 501%; Singer Manufacturing Co , 2 points to 
164; Pittsburgh Plate Glass, 2 points to 101; Mead Johnson, 
234 points to 146; and Tennessee Electric Power 7% pref., 
declining 4 points to 94. Aviation stocks were quiet 
with most of the changes on the side of the decline The 
transfers for the day totaled 92,160 shares against 94,435 on 
Tuesday. There were 281 issues traded in with 67 advances 
and 128 declines 

Declining prices predominated during most of the dealings 
on Thursday, and while there were a number of the more 
active of the preferred utility stocks that moved against the 
trend, the market was substantially lower at the close. The 
volume of business was slightly higher as the transfers in- 
creased to 108,080 shares against 92,160 on Wednesday. 
Industrial specialties were off, oil stocks were quiet and 
mining and metal issues were unchanged. Aircraft shares 
were slightly higher, but the aluminum stocks were quiet 
and made little progress either way. Outstanding among 
the recessions were Aluminium, Ltd., 2 points to 124; Jones 
& Laughlin Steel, 234 points to 224; Standard Steel Spring, 
2 points to 38, and United Gas pref., 21% points to 854. 

Following an early decline on Friday the Curb Exchange 
steadied to some extent, and while the gains canceled a part 
of the morning losses, the market continued below the pre- 
ceding close. There were occasional strong spots but with 
one or two exceptions the advances were small. Note- 


worthy among the declines were Bell Aircraft 1 point to 22; 
International Petroleum (1A) 2% points to 21; Pepperell! 
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Manufacturing Co. 1% points to 69 and Nehi Corp. 11% 
points to 47%. As compared with Friday of last week prices 
were substantially lower, Aluminum Co. of America closing 
last night at 10114 against 108%4 on Friday a week ago; 
American Cyanamid B at 24%4 against 255; American Gas 
& Electric at 3414 against 3514; Babeock & Wilcox at 1714 
against 18%4; Bell Aireraft at 22 against 23; Chicago Flexible 
Shaft at 73 against 7444; Creole Petroleum at 19%, against 21: 
Electric Bond & Share at 7/4 against 834; Gulf Oil Corp. at 
321% against 3414; Humble Oil (new) at 621% against 637%; 
International Petroleum at 211% against 23: Lockheed Air- 
craft at 254 against 27%4; Pepperell Manufacturing Co. at 
69 against 72, and United Shoe Machinery at 83 against 84. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
June 16, 1939 Shares) Domestte | Government| Corporate Totai 
| Pree 41,140} $825,000 $9,000 $5,000} $839,000 
Monday ‘ 77,615 1,275,000 17,000 20,000 1,312,000 
Tuesday - - - 94,535), 1,729,000 23,000 11,000} 1,763,000 
Wednesday - - 92,060} 1,260,000 13,000 16,000} 1,289,000 
Thursday 107,780 1,843,000 13,000 14,000 1,870,000 
Friday 71,385] 1,289,000 8,000 46,000} 1,343,000 
Total 484,965! $8,221,000 $83 ,000 $112,000! $8,416,000 
Saie at Week Ended June 16 Jan. 1 to June 16 
New York Curd — 
Exchange 1939 1938 1939 | 1938 
Stocks-——-No. of shares 484,965 368,925 18,460,691] 18,314,286 
Bonds 

Domestic... .. ee $8,221,000] $4,822,000 $216,781,000 $147,776,000 
Foreign government. _ - 83,000 95,000 2,375,000 3,334,000 
Foreign corporate 112,000 121,000 2,903,000 3,043,000 
Total $8,416,000] $5,038,000! $222,062,000! $154,153,000 














FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 





























JUNE 10, 1939, TO JUNE 16, 1939, INCLUSIVE 
Noon Buytng Rate for Cable Transfers tn New York 
Country and Monetary Value in United States Money 
Uni 
JuneloO June i2 , June 13 | June 14, Junel5 , June 16 

Europe— BS 3 BS $ $ 
Belgium, belga- ---. .170230 | .170191 .169955 | .169977 | .169975 | .169908 
Bulgaria, lev.__. _- .012075*| .012125*| .012075*| .012075*| .012075*| .012075* 
Crechoslov'la, koruna a a a a a a 
Denmark, krone-. .209044 | .209031 | .209108 | .209025 | .208972 | .208927 
Engl'd, pound ster! g 4.683125 |4.683680 |4.683000 (4.683125 |4.681388 |4.680972 
Finland, markka. .020620 | .020504 | .020554 | .020570 | .020550 | .020557 
France, franc_.._.__.| .026496 | .026498 | .026506 | .026498 | .026490 | .026489 
Germany, reichsmark| .401088 | .401061 401055 | 400994 400944 | .400972 
Greece. drachma... | .008560*| .008566*| .008564* .008566*| .008566*| .008566* 
Hungary, pengo-.. .196000* .195750*| .175750* .195750*| .195750*| .195750* 
Italy, lira........-. 052605 | .052601 .052604 .052604 .052606 | .052604 
Netherlands, guilder.| .532011 | .531561 631522 .531172 | .530783 .530805 
Norway, krone_.-.-. .235302 .235288 235336 .235283 .235213 | .235172 
Poland, zloty.--.--- 188100 = .188120 .188080 .188160 .188140 .188100 
Portugal, escudo___.| .042497  .042477 | .042480  .042500 | .042475 .042495 
Rumania. leu.._..-- .007064*| .007035*| .007035*| .007035*| .007035*| .007035* 
Spain, peseta__.._-. .110225*| .110225*| .110225*| .110225*| .110225*| .110225+* 
Sweden, krona---.-. -241094 | .241094 | .241163 | .241091 | .241000 | .240991 
Switzerland, franc...| .225411 | .225413 | .225472 | .225383 | .225319 | .225227 
Yugoslavia, dinar__.| .022720 | .022640 | .022640 | .022640 | .022660 | .022660 

Asia— 
China— 

Chefoo (yuan) dol’r} .123250 |*.123500*| .122500*| .125500*| .123500*| .123500* 

Hankow (yuan) dol] .122000*| .121625*| .121875*] .121125*| .121625*| .121625* 

Sbhanghal (yuan) doi! .125916*| .126083*| .125833*| .125750*| .126083*| .126083* 

Tientsin (yuan) dol | .123416*| .123583*| .123333*) .124500*] .123583*| .121083* 

Hongkong, dollar.| .288531 | .289437 289562 | .289281 .288656 | .288437 
British India, rupee .349101 | .349196 349359 | .349468 | .349421 | .349296 
Japan, yen... .. .272873 | .272858 272876 | .272916 | .272785 | .272757 
Straits Settlem'ts, dol .544250 | .544700 545000 | .545000 544750 | .544437 

Australasia— | 
Australia, pound _.-.'3.720687 [3.732125 3.733125 {3.731875 3.731000 |3.730000 


733 
New Zealand, pound. |2.745937*|3.746812* 3.747625*|3.746875* 3.745250*|3 .744750* 
Africa— 
Onion South Africa, £ 4.633281 |4.634218 4.636250 |4.634062 4.631000 |4.631875 

















North America— j 
Canada, dollar... -- -998613 | .998058 | .997675 | .997832 | .997089 | .997050 
Cuba, peso........-. -999500 | .999500 | .999509 | .999500 | .999500 | .999500 
Mexico, peso... --- .200240*} .200240* .200240*| .200240*, .200240*| .200240* 
Newfoundl’d, dollar.| .996093 | .995507 | .995195 | .995312 | .994648 | .994570 

South America— 

Argentina, peso. .312200*| .312250*) .312345*| .312240*| .312115*| .312055* 
Brazil, milreis official; .060580*| .060586*| .060586*| .060586*) .060586*| .060586* 

“9 “* free ..| .052280*| .051920*| .051400*| .051000*| .050900*| .050960* 
Chile, peso—official | .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 

= “export | .040000*| .040000*| .040000*; .040000*| .040000*| .040000* 
Colombia, peso.... | .572300*| .572300*| .572300*| .572300*| .572300*| .572300* 
Uruguay, peso...._ | .616178*! .616186*| .616296*' .616211*| .616042*| .615971* 








* Nominal rates. a No rates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 31, 1939: 

GOLD 

The Bank of England gold reserve against notes on May 24 was £226, 
160,005 at 148s. 5d. per fine ounce, showing no change as compared with 
the previous Wednesday. 

In the open market about £1,500,000 of bar gold changed hands at the 
daily fixing during the past week. A large proportion of the supplies 
consisted of newly produced gold supplemented by a small amount from 
spe . most of the offerings were again taken for shipment to 
New York. 


Quotations— Per Fine Ounce 
May 25. ----- .. 148s. 544d. 
May 26-- - 148s. 534d. 
May 27. -. 148s. 54d. 
May 30----.------ — 148s. 544d. 
May 31. -.-- ee ee e 148s. 5'ed. 
Average. paccencucee ieee hid aces daha ie ta ineiiiiaes theta a 148s. 5\<d. 
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The following were the United Kingdom imports and exports of gold, 
registered from mid-day on May 22d. to mid-day May 27th. 


Imports Exports 

British West Africa £285,160 United States of America_ £2,407 ,071 
British East Africa _ 24,554 > ete ae 6,020 ,202 
British India ~~ _- = 8,663 Switzerland---__- 6,709 
New Zealand _ - - 16,320 British India 6,990 
Australia. _ - _- 29,787 Other countries pod 6,209 
Netherlands- - - 2,126,959 
Switzerland _ 50,602 
Germany - 429,692 
Other countries 11,943 

£3 ,253 ,680 £8 447,181 


The SS. Carthage which sailed from Bombay on May 27th carries gold 
to the value of about £240,000. 

SILVER 

In a somewhat poorly supported market prices eased off until 19 15-16d. 
for cash and 19%d, for forward were quoted on Saturday. India resold 
and there was a moderate amount of selling of a miscellaneous character. 
Bears again showed some inclination to cover and at the lower levels support 
was received from American trade and arbitrage buying whilst Continental 
and speculative demand was also attracted. 

A slight recovery yesterday has been lost today when with quotations 
again at 19 15-16d. for cash and 19%4d. for forward the market presents a 
steady appearance with buyers easier to find than sellers. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on May 22d. to mid-day on May 27th.: 

Imports Exports 


Belgium ey. £7,400 Fivisieh Indie... .. .s.s-- £93 ,210 
Germany 7,575 United States of America - 66,820 
Dg cinaéante 8 a ere 2,353 
Portugal ___-_-- * i = een 2,297 
Other countries. ‘ 5,126 Other countries___.----- 2,707 

£24,657 £167 ,387 


x Including £2,275 in coin of legal tender in the United Kingdom. 


Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Std.- IN NEW YORK 


Cash 2 Mos. (Per Ounce .999 Fine) 
May 25_-.-20d. 19 13-16d. May 24. Se ee 
May 26-_--20d. 19 13-16d. acon scenes .43 cents 
May 27_-.-19 15-16d. 19%4d. May 26-.- eee 
May 30_-.-20d. 19 13-16d. ics be dnt aera 43 cents 
May 31_--19 15-16d. 1934d. May 30--.-.-.--- ...-.43 cents 
Average _..19.975d. 19.788d. 


The highest rate of exhcnage on New York recorded during the porte 
from May 25 to May 31, 1939, was $4.68%% and the lowest $4.68 1-16. 


Statistics for the month of May, 1939: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. Per Oz. Fine 
Highest price 20 *d. 20 3-16d 148s. 6d. 
Lowest price-- 19 15-16d. 19%4d. 148s. 5d. 
Average. _-.-.-.- 20.123d. 19.928d. 148s. 5.63d. 








ENGLISH FINANCIAL MARKET—-PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 10 June 12 June 13 June 14 June 15 June 16 

Silver, per oz_. 19 13-16d. 19 13-16d. 19%d. 19 15-16d. 19%d. 19%4d. 
Gold, p. fine oz.148s. 5d. 148s. 5d. 148s. 4d. 148s. 5d. 1488.514d. 148s. 64¢d. 
Consols, 244 %-. Holiday £68 £68 £67% £67% £67 4 
British 344% 

War Loan__. Holiday £94% £94% £94\% £93% £93 % 
British 4% 

1960-90__... Holiday £10734 £107% £107% £106 % £106 % 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y.(for.) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64 64 64.64 64.64 64.64 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, June 17) 
clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 8.0% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,873,239,891, against $6,383 ,958,739 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 19.7%. Our comparative summary 
for the week follows: 














Clearings—Returns by Telegraph | Per 

Week Ending June 17 | 1939 1938 Cent 
New York _- _| $2,735,935,743 | $3,406,719,678 | —19.7 
Chicago _ - | 280,840,171 248,179,913 | +13.2 
Philadelphia al 311,000,000 274,000,000 +13.5 
Boston : 181,669,901 140,634,868 | +29.2 
Kansas City _- 78,533,266 77,489,219 +1.3 
St. Louis 81,900,000 78,000,000 +5.0 
San Francisco 118,042,000 122,278,000 3.5 
Pittsburgh 90,362,996 96,126,838 6.0 
Detroit | 79,646,721 | 77,714,075 +2.5 
Cleveland eo 86,576,638 | 82,077,820 | +5.5 
Baltimore : . | 64,142,010 | 60,615,379 +5.8 
Eleven cities, five days - - $4,108,649,446 | $4,663,835,790 -11.9 
Other cities, five days _ - Soatkh 785,717,130 | 744,506,110 +5.5 
Total all cities, five days | $4,894,366,576 | $5,408,341,900 —9.5 
All cities, one day | 978,873,315 975,616,839 +03 
Total all cities for week | $5,873,239,891 | $6,383 958,739 -8.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended June 10. 
For that week there was a decrease of 14.0%, the aggregate 
of clearings for the whole country having amounted to 
$5,601,950,192, against $6,517,401,776 in the same week 











phia Reserve District of 5.3%. 
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in 1938. Outside of this city there was an increase of 5.7%, 
the bank clearings at this center having recorded a loss of 
24.5%. We group the cities according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the totals show a loss of 24.1%, but in the Boston Reserve 
District the totals show a gain of 2.4% and in the Philadel- 


In the Cleveland Reserve 


District the totals are larger by 10.1%, in the Richmond 
Reserve District by 9.9% and in the Atlanta Reserve Dis- 
In the Chicago Reserve District the totals 
show an improvement of 1.9%, in the St. Louis Reserve 
District of 15.6% and in the Minneapolis Reserve District 


trict by 15.0%. 


of 


13.8%. 


In the Kansas City Reserve District the totals 


register an increase of 3.4%, in the Dallas Reserve District 
of 17.3% and in the San Francisco Reserve District of 1.9%. 
In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended June 10, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. s 3 % 3 = 
ist Boston..-..-. 12 cit: 224,869,937 219,595,966] +2.4 246,927,565 241,852,471 
24 New York..13 “ 3,323,012,542] 4,379,850,076] —24.1] 3,501,096,082] 3,310,485,732 
3d Philadelphiald0 “ 401,419,198 381,194,485] -+-6.3 375,935,236 350,374,996 
4th Cleveland..7 “ 228,385,859 234,640,721] +10.1 307,825,972 277,864,901 
5th Richmond..6 “ 136,051,498 123,813,278] +9.9 141,349,431 121,724,978 
6th Atlanta....10 “ 160,480,890 139,523,178] + 15.0 157,333,681 130,066,191 
7th Chicago....18 “ 448, 166,640 439,917,724] +-1.9 487,007,232 441,396,191 
8th . Louis... pe 139,937,195 121,042,073] + 15.6 150,900,108 130,609,640 
9th Minneapolis 7 “ 108,985,566 95,733,338] +13.8 107,564,799 100,219,025 
10th Kansas City10 “* 121,182,353 117,142,619] +3.4 135,052,594 122,235,202 
llth Dallas. ...-. e * 72,132,098 61,491,799] +17.3 68,122,158 66,838,951 
12th San Fran...10 “ 207,326,416 203,456,519] +1.9 239,459,031 208,466,859 

BO cacces 113 cities | 5,601,950,192} 6,517,401,776) —14.0] 5,918,573,889] 5,502,135,139 
Outside N. Y. City... aed 2,246,054,135) -+5.7| 2,545,528,711] 2,294,997,661 
Canada......-. 32 cities 399.229, 593 294,007,891 + 35.8 290,947,450 383,647,699 








We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





| 


Week Ended June 10 









































Clearings at— |\-—— 
Inc. or 
1939 1938 Dec. 1937 1936 
3 % $ $ 
First Federal | Reserve Dist |rict—Boston| — 

Me.—Bangor..-.- 531,043 584,561; —9.2 724,892 637 ,397 
Portland_._.-- 1,811,654 2,063,725} —12%2 2,140,311 1,887,047 

Mass.—Boston _.| 193,169,993) 189,918,225) +1.7| 209,004,197) 208,140,608 
Fall River_... 606,931 579,207 +4.8 752,026 596,118 
Lowell_....... 460,452 467,349) —1.5 462,785 423,847 
New Bedford. 521,505 603,845) —13.6 664,582 641,374 
Springfield. —__ 2,952,938 2,265,075) +30.4 3,461,373 3,139,011 
Worcester. ___. 1,764,075 1,639,556, +7.6) 2,153,715 1,787,955 

Conn.—Hartford 8,948,732 8,421,511 +6.3 10,989,507 10,393,282 
New Haven__. 4,165,139 3,507,546) +18.7 4,486,059 3,829,325 

R. 1.—Providence 9,446,600 9,058,800) +4.3 11,544,100 9,958,900 

N.H.—Manches'r 490,875 486,566) +0.9 544,018 417,607 
Total (12 cities)|} 224,869,937; 219,595,966) +2.4) 246,927,565) 241,852,471 
Second Feder\al Reserve Djistrict—New| York-— 

N. Y.—Albany_. 7,582,609 15,946,294| —52.4 8,641,405 8,414,457 
Binghamton. ._- 1,349,446 1,010,143) +33.6 1,259,166 1,003,246 
/ | 26,500,000 24,300,000) +9.1 35,900,000 28,400,000 
DE sececen 529,343 594,266) —10.9 631,755 669,503 
Jamestown... - 701,034 694,078} +1.0 839,400 601,412 
New Yirk..... 3,224,740,891 |4,269,347,641| —24.5/3,373,045,178'3,207,137,478 
Rochester. ___. 7,832,715 7,337,584) 46.7 7,979,822 8,111,026 
Syracuse ___._- 3,754,350 3,697,683) +1.5 4,640,085 4,598 ,083 
Westchester Co 4,329,076 3,441,077; +25.8 3,034,040 2,520,136 

Conn.—stamford 5,897,750 4,933,987| +19.5 5,782,293 3,822,700 

N. J.—Montclair 447,730) 405,597) +10.4 399,224 455,363 
Newark..._._. 17,857,404| 15,769,039} +13.2| 18,001,858} 18,792,645 
Northern N. J. 21,490,134, 32,372,687) —33.6 40,941,856 25,959,683 
Total (13 cities) |3,323,012,542/4,379,850,076| —24.1/3,501,096,082/3,310,485,732 
Third Federal | Reserve Dist} rict— Philad |\elphia-| — 

Pa.—Altoona...- 64,631 317,729; +14.8 560,117 610,756 
Bethlehem - ._- 733,012 457,720) +60.1 831,527 *300,000 
362,783 352,969} +2.8 394,912 301,307 
Lancaster __..- 1,178,281 1,248,505, —5.6 1,254,723 1,168,597 
Philadelphia_..| 390,000,000; 367,000,000; +6.3) 364,000,000) 338,000,000 

a 1,419,007 1,251,124; +13.4 1,487,459 1,167,627 
Scranton... .- 2,475,981 1,911,207| +29.6 2,290,671 2,316,171 

Wilkes-Barre... 796,262 748,389) +6.4 923,479 948,942 
, seared 1,525,641 1,304,042) +17.0 1,863,348 1,559,598 

N. J.—Trenton.. 2,563,600 6,602,800; —61.2 2,329,000 4,002,000 
Total (10 cities)! 401,419,198) 381,194,485) +5.3|) 375,935,236) 350,374,998 
Fourth Federal Reserve D)istrict—Clev|eland— 

Ohio—Canton-_. 2,952,429 1,935,940! +52.5 1,993,393 2,377,521 
Cincinnati .... 54,894,945) 49,183,021) +11.6 61,120,577 51,897,619 
Cleveland... ... 84,400,625) 75,985,400) +11.1 90,808,143 78,145,354 
Colum bus_.._- 12,848,100 10,348,800, + 24.2 11,968,100 17,356,900 
Mansfield... __ 1,642,452 1,275,624) +28.8 1,987 ,286 1,316,195 
Youngstown... 2,074,254 2,367,909) —12.4 3,089,280 2,987,218 

Pa.—Pittsburgh - 99,573,054 93,544,027| +6.4) 136,859,193) 123,784,094 
Total (7 cities)_| 258,385,859) 234,640,721} +10.1| 307,825,972) 277,864,901 
Fifth Federal |Reserve Dist) rict—Richm/|ond— 

W .Va.—Hunt’ton 365,932 298,127) +22.7 460,715 282 ,222 

Va.—Norfolk.._. 3,110,000 2,583,000) +20.4 3,055,000 2,506 ,000 
Richmond _._- 41,702,091 34,572,851| +20.6 37,250,726 32,604,436 

8. C.—Charleston 1,319,973 1,167,301} +13.1 1,483,824 1,106,117 

Md.—Baltimore - 67,388,636 62,411,860) +8.0 71,248,083 61,647,963 

D. C.—Wash'ton 22,164,866 22,780,139} —2.7 27,851,083 23,578,240 
Total (6 cities)_| 136,051,498} 123,813,278; +9.9| 141,349,431) 121,724,978 
Sixth Federal | Reserve Dist | rict—Atlant/|a— 

Tenn.— Knoxville 3,863,386 3,672,607) +5.2 3,887,390 3,073,853 
Nashville ....- 20,125,166 17,179,642) +17.) 18 ,066, 166 15,493,242 

Ga.—Atlanta_._- 57,300,000 47,100,000; +21.7 51,400,000 45,900,000 
Augusta .....- 1,244,859 1,089,725) +14.2 1,205,495 1,001,291 
Macon .....-.. 1,036,400 964,4 +7.5 1,121,742 57,450 

Fla .—Jacks’nville 16,861,000 15,388,000} +9.6 7 ,000 15,449,000 

Ala.—Birm’ham - 20,661,881 18,966,388} +8.9 22,971,324 16,452,129 
Mobile ......-. 2,132,207 1,628,946) +30.9 1,847,619 443 

Miss.—Jackson __ x x x x 
Vicksburg -_-__. 173,812 137,573) +26.3 141,725 97,770 

La.—New Orleans 37,082,179 33,395,811; +11.0 39,386,220 30,198,223 
Total (10 cities)| 160,480,890) 139,523,178) +15.0| 157,333,681! 130,066,191 
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Inc. or 
1939 1938 Dec. 1937 1936 
Ss % $ $ 
Seventh Feder|al Reserve D|istrict—C h i| cago — 

Mich.—Ann Arbor 375,815 307,875) +22.1 550,604 412,571 
Detroit. ..... 78,217,503 68,605,623) +14.0 99,064,641 92,579,255 
Grand Rapids_ 3,676,034 2,206,332) +66.6 2,937,429 2,546,551 
Lansing --__-__ 1,311,199 936,488] +40.0 1,388,933 1,213,241 

Ind.—Ft. Wayne 1,033,293 889,377) +16.2 1,216,577 1,103,417 
Indianapolis___ 17,851,000 16,130,000) +10.7 19,889,000 16,608 ,000 
South Bend_-_- 1,840,262 1,167,105} + 57.7 1,819,389 1,151,836 
Terre Haute__-_ 5,346,758 4,083,107) +30.9 5,240,009 4,690,396 

Wis.— Milwaukee 20,674,816 17,823,625} +16.0 20,805,604 20,060,726 

la.—Ced. Rapids 1,275,890 1,272,807} +0.2 1,262,151 1,026,344 
Des Moines_.- 10,559,310 7,959,910} +32.7 7,865,730 8,834,195 
Sioux City__- 3,357,603 3,070,336) +9.4 3,057,357 3,461,702 

Tll.—Blocemington 431, 440,453} —1.9 623,948 438,932 
Chicago ___.- 295,324,562| 307,312,285} —3.9} 312,415,695) 278,785,148 
Decatur ____- 1,030,593 951,712} +8.3 949,192 849,770 
 , 3,151,161 3,737,261| —15.7 4,576,322 4,493 841 
Rockford ___- 1,281,835 1,105,494} +16.0 1,641,634 1,675,055 
Springfield - -.- 1,427,038 1,917,934) —25.6 1,703,017 1,465,211 
Total (18 cities)| 448,166,640) 439,917,724; +1.9| 487,007,232) 441,396,191 
Eichth Federa/! Reserve Dis/|trict—St. Lo|uis— 

Mo.—st. Louis_-_ 85,500,000 72,900,000) +17.3 93,800,000 84,100,000 

Ky .—Louisville_. 34,903,679 31,213,089; +11.8 37,905,128 29,696,571 

Tenn .—Memphis 18,920,516 16,293,984) +16.1 18,323,980 16,303,069 

Ill.— Jacksonville x x x x x 
Quincy .....- 613,000 635,000} —3.5 871,000 510,000 
Total (4 cities).| 139,937,195) 121,042,073) +15.6| 150,900,108) 130,609,640 
Ninth Federal) Reserve Dis|trict—Minn|eapolis|— 

Minn.— Duluth. - Ue yened 5,655,785| +24.6 5,746,604 3,729,511 
Minneapolis - -- 69,861,805 60,285,700) + 15.9 71,200,536 65,000,157 
GS. PW nces 25,185,778 23,705,086 +6.2 24,816,575 25,464,128 

N. D.—Fargo--- 2,301,071 2,267,309) +1.5 2,000,325 2,099,311 

8. D.—Aberdeen 729,696 608,553) +19.9 664,874 587,082 

Mont.— Billings - 725,937 739,652| —1.9 551,361 760,38 
BD aoesen 3,136,932 2,471,253) +26.9 2,584,524 2,578,45 
Total (7 cities)_| 108,985,566 95,733,338) +13.8) 107,564,799} 100,219,025 
Tenth Federal) Reserve Dis|trict— Kansj|as City|— 

Neb.—Fremont_.- 108,239 103,103) +5.0 95,641 91,570 
Hastings_____ 145,571 119,950) +21.4 120,276 144,033 
Lincoin___... 2,710,086 2,781,768| —2.6 2,698,752 3,077,855 
Omaha ....-.. 27,605,618 26,233,278| +5.2 29,990,415 30,199,401 

Kan.—Topeka --. 2,200,384 2,015,818} +9.2 1,987,949 1,625,223 
Wichita...... 2,913,402 2,888,514 +0.9 3,018,602 2,501,335 

Mc.—Kan. City. 80,436,369 78,824,222} +2.0 92,683 466 80,302,232 
st. Joseph__.- 3,443,390 2,956,380) +16.5 2,972,447 2,856,818 

Colo.—Col. Spgs 951,080 643,465) + 47.8 814,026 636,938 
Pueblo ....-- 668,214 576,121) +16.0 671,020 799,797 
Total (10 cities)|} 121,182,353) 117,142,619) +3.4) 135,052,594) 122,235,202 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin--- 2,268,416 1,663,287) +-36.4 1,532,933 1,170,997 
Bs dhe ase 55,505,737 44,800,895) +23.9 49,962,594 53 ,059 ,097 
Fort Worth ._-. 7,560,696 8,223,986) —8.1 9,744,720 6,805,423 
Galveston... 2,297,000 2,046,000) +12.3 1,723,000 1,616,000 
Wichita Falls _- 1,012,895 1,073,582} —5.7 912,101 776,739 

La.—Shreveport - 3,487,354 3,684,049) —5.3 4,246,810 3,410,695 
Total (6 cities) - 72,132,098 61,491,799) +17.3 68,122,158 66,838,951 
Twelfth Feder|al Reserve D/istrict—San |Franci|sco— 

Wash.—Seattle - - 31,500,838 33,145,068; —5.0 40,594,186 33,361,242 
Yakima..-..-. 911,593 825,974) +10.4 1,019,996 795,185 

Ore .—Portiland. - 26,744,723 26,088,609) +2.5 31,651,000 26,416,627 

Utah—SsS. L. City 13,731,718 12,140,292) + 13.1 15,488,614 14,522,170 

Calif.—L’g Beach 3,968,776 3,726,055} +6.5 4,296,169 3,963,152 
Pasadena _-_--. 3,596,431 3,431,622; +4.8 4,418,241 3,638 ,525 
San Francisco_| 120,338,000} 118,148,000) +1.9) 135,316,000) 120,292,000 
San Jose_.... 2,472,268 2,331,753; +6.0 2,650 ,592 2,133,488 
Santa Barbara. 1,782,211 1,313,233) +35.7 1,672,476 1,300,678 
Stockton. ...- 2,279,858 2,305,913) —1.1 2,351,757 2,043,792 
Total (10 cities)| 207,326,416) 203,456,519) +1.9| 239,459,031) 208,466,859 

Grand total (113 
GD ctacave 5,601,950,192\6,517,401,776| —14.0|5,918,573,889/5,502,135,139 

Outside New York|2,377,209,301|2,248,054,135| +5.7|2,545,528,711/2,294,997,661 

| 
Week Ended June 8 
Clearings at— |———— 
inc. or 
1939 1938 Dec. 1937 1936 
Canada— 3 b % x $ 

TORENOS cnccace 134,843,652 97,733,373) +38.0 96,892,334) 137,839,681 

Montreal ....-- 132,105,426 94,974,779) +39.1) 84,343,770 106,267,995 

Winnipeg - - ---- 37,882,215 23,628,043) + 60.3) 31,439,252 52,475,793 

Vancouver. .--- 19,819,889 13,791,488) + 43.7 15,358,075 17,934,169 

Ottawa. ...-<-- 27,154,573 23,924,175) +13.5 23,693,207 25,306 332 

BENOG. c<ccces 5,705,087 4,503,716) +26.7 4,258,067 4,026,989 

De secenen 3,149,846 2,489,678) +26.5 2,366,901 2,614,716 

Hamilton. .-...- 5,708,571 4,372,776; +30.5 4,787 ,336 4,208,048 

Calgary -...-..-- 4,634,346 4,131,480) +12.2 3,945,210 5,440,545 

St. John.....«.- 2,010,378 1,563,470) +28.6 1,475,612 1,872,115 

, | RS 1,936 ,766 1,563,027| +23.9 1,527,318 1,726,169 

London_-.....-- 2,639,266 2,992,189) —11.8 2,266,594 2,946,903 

Edmonton .....- 3,742,035 3,525,575, +6.1 3,294,427 3,663,933 

BE. wsoesedel 3,438,941 2,413,799) +42.5 2,873,755 3,507 ,083 

Brandon. -.....- 348 ,392 307,147) +13.4 236,043 303,807 

lethbridge----- 455,121 354,195) +28.5 347,299 449,793 

Saskatoon ....- 1,245,075 1,015,828) +22.6 1,236,759 1,499,950 

Moose Jaw...-.- 568,304 416,467) +36.5 548,094 571,523 

Brantford_.-.-.-- 840,861 831,241 +1.2 798,177 805,105 

Fort William. --.- 764,005 743,767| +2.7 675,410 1,049,907 

New Westminster 755,815 552,387| +36.8 565,469 5,863 

Medicine Hat... 249,903 169,791) +47.2 190,931 205,968 

Peterborough... .- 693,961 496,456) + 39.8 578,250 632,584 

Sherbrooke... --- 827,163 654,925) + 26.3 82 661,659 

Kitchener. .-~.-- 1,003,428 884,985), +13.4 6 943,737 

Windsor -.--.--- 2,927,989 2,484,708) +17.8 2,371,378 2,608,414 

Prince Albert. .-- 295,179 55, +15.3 344,072 314,368 

Moncton....-.-- 745,295 755,305, —1.3 716,032 648,818 

SD hascodl 690,021 560,378) + 23.1 624,084 536,648 

Chatham... --- 604,853 472,031) +28.1 472,578 502,862 

Geraia.. ..cc<cos 578,988 621,950| —6.9 494,955 548 309 

Sudbury ---.-.-.-- 874,249 822,765} +6.3 688 ,544 947,913 
Total (32 cities)| 399,239,593; 294,007,891) +35.8 290,947,450) 383,647,699 




















* Estimated. 


x No figures available. 
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NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
Amount 


$50,000 


VOLUNTARY LIQUIDATION 
June 2—The First National Bank of Salisbury, Pa_____.______~- 
Effective May 26, 1939. Liquidating committee: J. L. 
Barchus, A. E. Livengood, and P. 8. Davis, care of the 
liquidating bank. Absorbed by The Citizens National Bank 

of Meyersdale, Pa., Charter No. 5833. 
COMMON CAPITAL STOCK REDUCED 

Amt. of Reduct. 
June 3—The First National Bank of McMinnville, McMinnville, $55,006 
55,000 


a, Deees Beee.000 GD Biles asocadecdeckas sbeekuus 
COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 
June 9—The First National Bank of East Bernstadt, East Berns- 
Sees, Tay. meee Bee wee WO Mee os nccawmnssoncdcaenccce $15,000 


CHANGE OF LOCATION AND TITLE 
June 9—Location of ‘‘The First National Bank of East Bernstadt,’’ East 


Bernstadt, County of Laurel, Ky., changed to London, County of Laurel, 
Ky., and title changed to ‘‘Second National Bank of London."’ 
AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 





Shares Stocks $ per Share 
rns C0. Ce St ssn arenes dddok oieckeamanisentheem 13% 
120 Ameriean Felt Co., 6% preferred, par $100.............--.-.----.-..- 58 
50 Trinity Copper Corp., par $5; 25 Dominion Copper Co., par $10; 20 Ohio 
Copper Mining Co., par $5; 3,000 Providence Coal & Power Co., par $1; 
ee ee ST G6, ss cards nuts dh oe wb aha eacpeaea eakinds $10 lot 
re ee re. Oe Me os peennentinesbbnabuneee’ $15 lot 
30 United Public Service of N. J., common, par $1_........--.....--._- ne { *: 
4 Waltham Watch, 7% prior preferred, par $100_..........--.---...._.. 55% 
ES EERE PIE OLED CLELEE TE L OE 211 
132 Saco Lowell Shops, preferred A, par $20..-.-.-..---..------...------ 12 
170 Saco Lowell Shops, common, par $5...................--.-..-.....-- 5%-\% 
es Se, SE, CO CDs ccc nnsnadinaiiadebnatocammtnaeé 40% 
Per Cent 


Bond— 
$5,000American Commonwealth Power 68, 1952; coupon Feb., 1932 & sub. on $9 % lot 


By Crockett & Co., Boston: 
Shares Stocks $ per Share 
a Te Ctl, COONS, DEM. . cccmnctrensddinsecessacbaabeces G0 
70 Pelzer Mfg. Co., v.t.c. $40 paid in liquidation, par $5___$1.30, $1.35, $1.30, $ 
ncn oe cudadekdimetinas bene ‘s 
ee nn en re... ance senhecedbhootndbean 1 
20 Haverhill Gas Light Co., par $25._....._.--.-.. 814 
2H. M. Sawyer & Son Co., preferred, par $100__.......-. 1 
EERE OI 5% 
5 Fitchburg Gas & Electric Light Co., par $25_.._..........--....-..___.- 45% 
20 Amoskeag Industries Inc.; 3,000 the Doctor Jack Pot Mining Co., par 2 c.; 

10 Utah Consolidated Mining Co., par $5; 10 National Woodworkers Machin- 
ery Co., par $100; 1 membership certificate Manchester Country Club, par 
$100; $100 Intervale Country Club, Manchester, N. H.; 25 Moline Plow 
Co. Trust, 2d preferred; 1,000 International Mining Co., par $1; 50 Herschell- 
Spellman Motor Co., preferred, par $50; 50 Herschell-Spellman Motor Co., 
common, par $50; 50 Gilman Mfg. Co., preferred, par $100; 50 Gilman 
Mig. Co., common; 1 Derryfield Building Assn., par $25; 1,000 The Corio- 
lanus Gold Mining Co., par $1; 13 Canadian Mead-Morrison Co., Ltd., 
common; 26 Canadian Mead-Morrison Co., Ltd., preferred, par $100; 
128 The Boston-Newell Co., par $10; 5,000 Black Diamond Anthracite 
STINE Ss. ss omstreeiebidinethiiineni ei ihebiiiell anna nets tin ithne maminiamsies $1 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “‘Chronicle”’: 


7) 
1.25 
9} 


+ 














Company and Issue— Date Page 
Aluminium, Ltd, 5% debentures. ......--...--.---_ - July 1 2414 
Arkansas Louisiana Gas Co. Ist mtge. 4s__..........__- July 1 3212 
Associates Investment Co., 10-year 3% debs... ....___- Aug. 9 3525 
B Monighan Co. class A shares__......_....____ July 1 2573 
B o & Fort Erie Public Bridge Authority Ist lien 5s._..July 1 3216 
Cedar Rapids Mfg. & Power Co. 40-year 5% bonds_. __.- July 1 3527 
Colgate-Palmolive-Peet Co. 6% pref. stock...........- ug. 1 2892 
Commercial Credit Co. 2% % debentures__________ a&...duly 6 2892 
Commonwealth ee Sy Gh. acectecosnennes June 27 3059 

lst mtge. 324s int mthhhetindh ddidiieihenodutinidiintinid June 27 3059 
Connecticut Ry. & Lighting Co. Ist mtge. 444s__ _____- July 1 2738 
Continental Steel Corp. preferred stock...............- July 1 3219 
Cuban Telephone Co. ist mtge. bonds.__...........__- Fore. 1 1474 
Empire Pro ies collateral trust bonds......._. July 5 3220 

Co. of America at Baltimore 7% pref. stock... _- July 10 3531 
General Motors Acceptance Corp. 3% de Seep aseccn u 1 3376 
Carolina Power Co. Ist mtge. Ss.........._.___- July 1 3221 

B. F.) Goodrich Co. 6% conv. debentures___._______-- Aug 2 3377 

artford Times, Inc. 444% debentures________________ July 1 3378 
* Houston Oil Co. of Texas 10-year 54s, series A_______ Aug. 16 3690 
International Salt Co. Ist mtge. 58s... ________________ July 17 440 
Julian & Kokenge Co. common stock._________________ May 31 2274 
Kansas City Gas Co. Ist mtge. 5s_......_.._._.__.______- Aug 1 3379 
Kaufmann Department Stores 7% preferred stock.__.__. June 30 1811 
rok amber Corp., 1st mtge. bonds._.. _..._.______ July 16 3535 

archant Calculating Methine Ge. 7% pret. st0ck=--7~ 4 S0n3 

ne Co. ef 307: 

ercantile Pro ies Inc. 54% ae eon ” outiee = 7 3380 
Montana Coal & Iron Co., Ist mtge. 5s___._.. _______- y 3 3537 
Morris Finance Co. 7% preferred stock___._____ --June 30 3381 

ational Steel Corp. Ist mtge. 4s_...___________ .--June 26 25) 

ew Orleans Public Service Inc., general lien 4%s_ 1 3381 
jew York City Omnibus - Prior lien ines 1 2598 

ew York Trap Rock yang Bw SRC: chested tien 26 3382 
Nord way yw 4 “Sie ea 1 11746 
North Water & Electric Co. coll. trust 6s_- e 887 
Pacific Ligh  & "eer --July 15 3079 
peru Orieans 5 > ald liek ilnenaidencalanas 1179 

tsburgh x Pt rice oh cepemdnbeiaasdeie June 
Roanoke Water Works Co. 1st m | RE a uly | 3340 
bertson = neh uiutitstindbdnahan ould July 15 3082 
Sierra Pacific Power Co. Ist mtge. 5\44s________........ une 3388 
m Co. Ltd. Ist mtge. 5a_............_. Jan 1 3388 
Winigan Water & Power Go.. ist witge. 4348.2~72222- July 7 3542 

ee . it ohh mena 

Sierra Pacific Power Co. lst mtge.54s____.__.... ____. pA 23 3043 
-Vacu -, Inc., 15-year 3}4s............ July 21 3243 
(A.) Stein & Co. 64% preferred stock... ____ hinanaeoedss July 1 1978 

eany Oil o> O% Gebentures.... .... 2.22. - ene July 31 3700 
tad ater os 7% Co., 15-yr. 34% debs_._._.- A : oo03 
Vices States Cold Storage Co. by ow lst mtge. 6s... .. Aug. Pm gar 

Pictures, -» 6% debs........ moons 12 

West fecting Co. Ist mtge. bonds.__________....__ July 1 3397 

Westen Electrical Instrument Corp. class A stock..__._. July 1 2921 

estern United Gee &, Electric Co. 6% pref. Cee... a 1 3087 

ptitthhnbittionbhoan aati rae 308 

* West Utilities Co., lst mtge. Se............._- July 13 3703 
WwW Publie Service Corp., Ist mtge. 4s_... _...__- Sune 20 35 

Woodward Iron Co. EEN Siicidteoditndidatitne July 3398 

ee a a eR an nama ndanedeced 3398 
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CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of May and June, and the amount of 
the decrease in notes afloat during the month of May for 
the years 1939 and 1938: 





National Bank Notes—All Legal Tender Notes— 1939 1938 
Ai RE EE as, cod cevcdentntincdadannne $193,139,762 $226,494,440 
See Gs EE ED « b dn cadecetbccabocensses 1,781,135 3,252,000 

Amount of bank notes afloat June 1_._......----- *$191,358,627 *$223,242,440 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 











Note—$2,218,019.50 Federal Reserve bank notes outstanding June 1, 1939, 
secured by lawful money, against $2,258,881.50 on June 1, 1938. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department”’ in the week when declared. 
The dividends announced this week are: 




















Per | When | Holders 

Name of Company | Share Payable of Record 

Abercombie & Fitch, $6 preferred (s.-a.)_...--- $3 |July l1/June 26 
Adams Oil & Gas (quartely).........--------- 5e |July 1| June 17 
BORER TRIED. on co ca etntsccccccness 10c |June 15\/June 6 
Aetna Insurance Co. (quarterly)_.....-------- 40c |July l/June 14 
py 3. 2S pas 6c |July 15\June 30 
Air Reduction (quarterly) ................-.. 25c |July 15/June 30 
Alaska-Pacific Consolidated Mining Co-_-_----- luc |June 30\/June 20 
Allemannia Fire Insurance (Pittsburgh) quar.-- 25c |\June 30/June 21 
Ei i i is a ile ates is ein wih adi 5c |June 30|June 21 
Allied Products Corp. A (quarterly)_..-.-..---- 43%c |July I1/June 19 
OE i Se a, eh tits as mh ninb aida 12‘eec |July 1ljJune 19 
Aloe (A. 8.) Co., 7% preferred (quar.)__---.---- $1% |July iljJune 21 
Amerex Holding Corp. (semi-annual) - --_ ~~ ---~- 7Uc |Aug. Il\July 12 
American Bernberg yy 7% preferred (s.-a.)} $3}¢ |July | 1\June 23 
American Brake Shoe & Foundry, common. .- --- 25c |June 30|\June 23 
5%% preferred (quarterly)_.......--.-.---- $1.31 j|June 30)June 16 
American Business Credit com. class A ____- ~~~ l6e |June 26|/June 15 
American Capital Corp., $3 preferred -_--~------ t25c |July ljJune 15 
American Casualty Co. (Reading, Pa.)-------- lic |July Iij/June 1 
American District Telegraph of N. J_....------ $144 |June 20/June 15 
Te RS I Tt $1% |July 15\)June 15 
American European Securities, $6 preferred___|...-.. |.------j|_-.----. 
Covering cum. period for 7 mos. end. 9-30-36| T$3.50 |June 20\June 23 
American Hard Rubber, 8% ae (quar.)_. § June 30/June 15 

American Investment Co. of Illinois— : 
7% peelerrea (quarterly) ................-- 43%c |July 1\June 20 
8% preferred (quarterly) ..............-.-.- 50c |July 1)/June 20 
$2 series cumulative preferred (quar.)--~------ 5Uc |July 1)June 20 
$2 cumulative preference (quar.)_....------- 50c |July 1)June 20 
American Manufacturing, 5% preferred (quar.)_| $14 |July Il|June 15 
American Potash & Chemical Corp. (increased) June 29\June 22 
American Securities Shares (St. Louis) ----~----- 10c |June 29\June 29 
Anoner Tierans Grass O68. 2... < accccacccccccss l5c |July 15)June 30 
PRG SI Do acces cecctcéccocccces $1% |July l1/June 26 
Anglo-Iranion Oil (final)— : 
merican shares ordinary registered _ - - - - - - -- Ree lesan 1939 

Ashland Oil & Refining Co. (quar.)_.....------ luc |June 20/June 19 
5% preferred (quarterly) .......--..-------- $1%4 |June 15|June 15 
Atlantic City Fire Insurance (quar.)__.....--- 50c |June 30\/June 20 
Attleboro Gas Light Corp. (quarterly) -----_---- $2 |July IljJune 15 
Automatic Voting Machine Corp. eee). 12\%ec |July 1/June 20 
Balaban & Katz Corp., 7% preferred (quar.) - -- $1% June 30|\June 15 
Common ( Es ER Ee eae 75c |June 30\June 15 
Baldwin Rubber Co., common (resumed) ------ 12%ec \July 20\July 15 
OComimo® (FeRUMSe) ..... .. . - -caecennnee-see 12}ec |Sept. 20/Sept. 15 
penger Hydro Electric (quar.)....-...-.----- 3cc |Aug. I\July 10 
Bank of New York (quar.)_.......--.---.---- $34 |July§ 1/June 23 
Barker Brothers, 544% preferred (quarterly)__| 68%4c |July  1\June 26 
Barker's Bread, Ltd., 5% preferred (quar.)_...|62}ec |June 30\June 22 
es Os es AEG. .. oa docdsontesocosac 4c |July 1)June 22 
8 yo eo eee 62%ec July 1/June 22 
Birmingham Electric, $7 preferred____----~---- 1$1% |July 1 June 14 
$6 preter ee SRT ARIS IE.2 SO Pa ee T$1}o |July —1\June 14 
oe teen beware 2 June 30|\June 19 
Bond Stores, Inc., common (quar.)___......--- 2uc |June 23\June 19 
a I a eg ee wear | _20c |Sept. 15\Sept. 8 
Boston Acceptance Co., Inc., 7% pref. (quar.) .' 174%c |June 30|June 27 
Boston Insurance Co. (quarterly). ........---- 4 {July i1\/June 20 


Boston Herald Traveler Corp. (quar.)......---. 40c 


Boston Wharf Co. (irregulor)__........------- 2 June 30|June 
Brautford Cordage Co., Ltd., Ist pref. (quar.)_.| 324c |July 15|/June 20 
Beidgepert Machine, 7% preferred (quar.)_---- $1% (July 10\July 
NPE EEE OO 25c |June 30|June 23 


British American Tobacco Co., Ltd.— 











Amer. deposit rceipts ordinary bearer shares __ 10d. |July S8i/June 2 
American deposit receipts ordinary regis. shs. 10d. |July S8)June 2 
British Columbia Elec Pow. & Gas Co., Ltd. 
6% preferred ( pasteriy) Sa ea eae 1$1%4 |July 3\June 20 
British Columbia Telep. 6% Ist pref. (quar.)._..| 7$l42 |July l1\June 16 
6% pad premiered I Daan tin lhahenendt ahigteanaen ae $$13¢ j|Aug. Il)July 17 
Brooklyn orough Gas Co., common (quar.)—_-_ 75¢ July 10\June 30 
6% preferred (quarterly) --..............-- 75c |July 1/June 13 
Brooklyn National Corp. (quar.)............. 25c |July 15)June 30 
Brooklyn Trust Co. (semi-annual)____._-.___-- $2 |July l\June 23 
Brunswick Site Co. (resumed)__.........----- 10c |July i1)June 20 
Brush-Moore Newspaper— 
7% ist preferred (quarterly) _...........-.- 1% |jJuly 1\June 12 
7% 2nd preferr EE 1% |July 1|June 12 
Buckeye Steel Castings Co.— ; 
6%% preferred (quarterly)...............- $1% |Aug. 1/June 30 
6% preferred (quarterly).._.........-....-.. 3 lo |Aug. 1\June 30 
peeee-s Co., 7% preferred (quar.)_-....-.-- 1% July 1l1j/June 20 
Buffalo National Corp., 6% preferred (s.-a.)_._.| $14 |June 30|June 20 
NS EE ARS EEE LE LES l5c |June 36\June 20 
Builders Excha Bldg. (Baltimore) -------.-- 36% June 17\June 
Burkhart (F.) Mfg. Co., $2.20 pref. (quar.)-_- 55c |July i1j/June 20 
Common (irr Ld 6 asthe dab iitbane a nwail 50c |July 1/June 20 
California Oregon Power Co.— 
8 9 2a sy $1%4\July 15|June 30 
6% preferred (1927 series)..........-..-.-..-- ts) July 15)June 30 
nn tne ee ane nnn shane 1% |July 15|June 30 
California Packing 5% pref. (quar.)--..------ 52\c |Aug. 15|July 31 
Canada Bread 5 fe preferred (quar.)......--.--. 33} 4 \July 3\June 20 
8% preferred a 5 igc |July 3)June 20 
5% preferred B (accumulation) ...........-. 7c \July 3\June 20 
Canada in haat ane ante {$1 |July 3)June 15 
Canada Southern Ry. (semi-annual) -------.---- $1% |Aug. l1jJune 30 
Cocoon cau Leaertein) anunen ‘Tie. 44 12%c |July 15|June 30 
upon q y) coupon No. 44_-_-.- c y une 
~4s. (quarterly) coupon No. 44..| 12%c |July 15|June 30 
Industries Ltd. 7% preferred -----..-. t$1 July 15\June 30 
Canadian Light & Power Co. (semi-annual) - - -- 50c |July 15|/June 26 
$7 preferred (quarterly) _...........-...---. 1% |July une 17 
Sb OS, 1% |July ijJune 17 
und Boxes Ltd.— 
$1 A (accumulation) ............--- 1374c |July 2\June 15 
Cannon Shoe preferred ( ESSE 68%c |July I1)June 21 
Corp. (quarterly) ...................- June 28'June 14 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payahle\of Record 
; ae Greenwich Gas Co., $1.25 partic. pref. (quar.)_.| 31%ec |July 1)June 20 
ee Ft edn a a $1% |July 1|June 17 Guaranty Trust Co. of N. PY quae) cd cae ca 3% July 1 ne BY 
26 pereoferred (quarteriy)................... $1% |July 1\June 17 Guilford Realty Co. (Balt.), 6% preferred ____- t75e |June 30 yune ? 
Carrerras Ltd. Amer. depos. rcts. A ord__._---- 15% |June 26|/May 25 Hartford Fire Insurance (quar.)_......-.----- 50c |July 1 zone 3 
Amer. deposit rcts. B ordinary__-_-.-.-.----- 15% |June 26|May 25 Hanover Fire Insurance Co. (N. Y.) quar.)____- 30¢ |July 1 zune 22 
Carriers & General Corp... -..........-.-..-- 2iec|July 1\June 19 Harris-Seybold-Potter, $5 preferred (quar.)__-| $1% |July 1|June ? 
A ci mem dill 15¢ zune 28 | =. eg , Co., = fqungterty) ieee Se ja 3h vaty it 
Ca & Susquehanna RR. (irregular) -_---_---- $1.05 |July 5)June eller . H.) Co., common (quar.)__._..__-- 
Central Aguirre Associates (quar.)___..-.----- 37\4c |July 1)June 19 Common (extra) __. cellist Dabiea Wika Bad AR Be ‘n aoe yume 49 — 2 
Central Insurance Co. of Balt. (irregular) - - - -- - 25c |June 28|June 27 Preferred (quarterly) - ---__-...--- eo nenenee : Bic 7 e Si zune 2 
Central Maine Power 7% preferred___-.----- t| $2.624¢\July I1\June 10 Hilton-Davis Chemical , preferred (qmar.).. ccs 37 K4e =~ y anls ay 
er Gere re Rem $214 |July 1/June 10 Honeymead Products Co. -_____....-.-------- 12e |June 30|June ; 
a ee a le 1$244 |July 1/June 10 Horn & Hardart Baking (quar.)__._......---- $144 |July 1/June 20 
Chain Store Invest. Trust 7 eee 18e |July 15\June 15 Household Finance, common (quar.)________-- it vay ie ae go 
Chatam Saving & Loan (Savannah(s.-a.)------ $2 |June 30/June 13 28” CS ee ab M4 ay spipene 2° 
Chemical Bank & Trust Co. (quar.).._-------- 45c |July 1/June 19 Houston Oil Field Material, pref. (quar.)_-...-| 37sec her oF = 
Chicago Daily News, common --_-_--_--..----- eine roe, : — + omen —- ——. Co., lst pref. (s.-a.) -_- 33 58 aa ab 4 20 
at 1% |July une 2U owe Soun OS... ae ere re 5 30 5 1 
RiP rere gy a 4 meg = 30c |June 30|June 17 Ideal Cement Co. (capital) .........---.---.- 35c |June une | 
ee. yn themes raed —- etweneaat Ee ae, See . Illuminating & Power Secur. Corp., com. (quar.) $1 Aug. ly July 31 
Citizens Pass. Ry. (Phila., Pa.)__-_------_- $1-|643151 |June 30|\June 25 7% preferred (quarterly)_..._...........-- $154 Aug. 15 July 31 
Citizens Wholesale Supply 7% pref. (quar.)----| 87}gc |July 1|June 29 Illuminating Shares A (quarterly) --__.-..----- see Puy hisene Th 
6% preferred (quarterly) ..-........------- 7oe |July 1\|June 29 Income Foundation Fund (quar.)------ iis cn a 4c ~ edt 
ee ec anaenehenwenit $1 |June 14\June 9 Independent Pneumatic Tool, vot. tr. ctfs._- -- - 25ce |July — r+ 
Preferred (quar.).........-.-------------- $1% |Aug. IljJuly 25 Inland Investors, Inc. (interim) -______.------- 15e June 30 ne = 
Cleve. Cin. Chic. & St. Louis common (s.-a.) - -- $5 jJuly 31\/July 21 Install Credit Co.. preferred (s.-a.) _--.-.------ $1 51 quly ib \— 25 
pT SR rrr ae $1'4 |July 31)July 21 Insurance Co. of Nor. Amer. (s.-a.).-.-------- 32 a eee 7 
Cleveland Graphite Bronze (interim)__..._-.-.-- 25c |June 30\June 23 Interallied Investment Corp., class A (s.-a.) -- -- 35¢ 5m y ; 70 y 20 
Cleveland Union Stock Yards (quar.)---.------| 124c |July 1)June 21 International Button Hole Sew. Mach. (quar.)_- 3 c |. uly : — 20 
Coca-Cola Bottling class A (quar.) _.....----- 62%c |July 1)June 15 International Power Secur. $6 preferred A_____- +$2 |July i gone 1 
eT eS YO eae 25c |June 30)/June 23 Inter-State Royalty Corp., Ltd. A (quar.)------ 28c July sh ae a8 
a spices 25c |June 30|June 23 Intertype Corp. (irregular).............---.-.-- 20c |July Hh aoe, 30 
Collateral Loan Co. (Boston) (quar.)___------- $134 July ! June 13 iavestacens Foustotion Ltd. 6% pref. (accum.) _ ; $1 July’ 15 June. 30 
; i i Jo. (Lima, Ohio MOP.) es 25c |July une 16 nventors Royalty Co. (quar.)........-------- lo ) 
Colt's Patent Fire Armia bi bine e eae Swans 50c ‘ ape a : une 4 1 hg ai 6 gamevert Diidieactedcunmmindhaie ta Oc |June 22|\June_15 
ia Bz Co. rtic. pref. (quar.) - -- 25ce |July une 15 owa Public Service Co.— 
“eamee Geuiee). a eerste heewe we 50¢ hed : me 3 $7 i pecerret (quar) $ESh RaSeeKuonuaene $1 34 sulz t 5 heed 20 
Y OS 50c¢ |July June lo -50 preferr a er 2 ‘ 
Pp a og ae Ohio Elec. 642 % pf. (qu.)| $1.62 |Aug. I/July 15 $6 Ist preferred (quar.)-..-~.-------------- e173 sa : — =. 
6% preferred (quarterly) -.-...-...-------- $li¢ jJuly 1\June 15 Island Creek Coal common (quar.)------------ $ ye uly suns 33 
Commercial Nat. Bk. & Tr. Co. (N. Y.) (qu.)--- $2 |July 1)June 21 $6 preferred yur) eee enn nsec nsncensencce Fe — 30\Tune 18 
Concord Gas Co. 7% preferred_.......-.-.---- tie Aus. 4 oo A + eh ey. omen éwsSSbceceees Sire |June 30\June 16 
F ) CRN Dc tuccieiene uly u 7 Dacteaneocepnncsecéee ‘ 
Cennuadered O8 (amar). hevas ‘ . eeopecsosccuns 20c |Aug. 15\July 15 Jenkins Brothers, non-voting (irregular) - -- ---- 12 bac i 38 —_ 13 
Consolidated Rendering Co. (irregular)_.------ $14 |June 16|/June 13 Founder shares (irregular) --- ~~~. ----------- Siar — solTune ib 
Consolidated Retail Stores, 8% pref. (quar.)--- $2 July i1|June 19 7%, preferred (quarterly) __......---------- } 4 Tul ‘liune 20 
8% preferred (quarterly) _----------------- $2 |Oct. 2/Sept. 19 xe Li, Kquarvesty) 222 ------------ sits uly ijune 30 
‘ . (Phila .)— a %o pr ee ee eee % 
o80-610313 ; mat a . ewccesensassseelasesces June 30\June 15 Kansas Gas & Elec. Co. 7% pref. (quar.)------- 31 % za : ~— ‘4 
Cottrell (C. B.) & Sons 6% preferred (quar.)--| $1}¢ ‘July 1/June 20 $6 preferred (quarterly) - ---.-------------- nd 14 July oaltuiy. 10 
Crystal Tissue Co. (resumed) ---------------- 1 zope a — +i ey, nent. lye common. ....-..------ anc ISune -Glfume 6 
q ( el a tin ch, Cees CHSOSECOO a uly “i BAB EE ee ee . 
Oude Aint thane Us... <2 2222222222222: 2/2 [July 14\July 10 | Kearney’James R.) Corp. 6% pret. @-a.)---—- 75 [uly 1\June 15 
Dean (W. E.) & Co. (quarterly)_......---.--- 20c jJuly 1\June 24 Kern County Land Co. (quar.)- ~~~ -.-.------. 27 76 Jul il/June 20 
Preferred (quarterly).........------------- 15e |July 1\June 24 King-Seeley Corp. 54% conv. preferred (quar.) a7 96 June 30\June 15 
Denver Union Stock Yards, common __-_..-.--- 50c |July 1|June 20 Kirsch Co. $1.50 preferred (quar.) . .---------- 10 Jul 15\June 20 
54% peoterred (quar.).........-..-.....--- $1.37}4|Sept. 1|Aug. 20 Knott Corporation, common. .--------.---.-- ef Tuy alsune 15 
Deposited Bank Share of New York— Lambton Loan & Invest. (sarnia, Ont.) (8.-a.) - - 1% [Tuy alguns 20 
Series A (semi-annual) - ......-.-.--.------- 2%% \July i1jJune 15 La Salle Extension University new pref. (quar.) $52 5 hes 15\July 5 
Payable (se trust shares. Holders have the Lerner Stores Corp. (quar.).----------------- $1 ian. liJuly 20 
option of receiving cash. . 4% % preferred (quar) ~--------- te aaa $10 June 1\May 3 
ee $2 |July 15\/June 26 Lexington Seagnene 6)4 % prior preferred - - - - - 75e (Jul i/June 21 
Diamond Shoe Corp. common (quar.)-.------- 50c |July 1)June 20 Life Insurance Co. of Va. (quarterly) - ~~ ------- 75 sul 25\Jul A 
6% preferred (s.-8.)......-..------------- 30c |July 1/June 20 Lion Oil Refining Co. (quar.).....-.-.--------- 25¢ Tit TiFume 13 
6 £% preterred (QUSP.)........cccccceonnce $1.62}¢\July 1\|June 20 Lipton (Thos. J.), Inc., class A (quar.)-------- 37 we Tus tlSune 93 
Dixie-Vortex ae ok a inal 62 +85 July 1 June 10 6% preferred (Guaceety} PERHSORES GOSS aS SSR aie July 1 June 22 
Dominion Fire Insurance (Toronto) (s.-a.)---- - {33 |July 3/June 30 Long Island Safe Deposit Co------.----------- 50c |July ijJune 8 
Dominion Foundries & Steel, Ltd. (interim)----| {25c |July 3\June 20 Loomis-Sayles Mutual Fund, Inc. -.-.-.--------- 20c (Tune 24\June 12 
Dominion Tar & Chem. Ltd. 5% % pref. (qu.)_- $1 PY, 4% Aug. 1 July 12 Loomis-Sayles Second Fund, Inc....---------- 31) June 30\June 16 
Driver-Harris Co. (increased) ........-------- 15c |July 10/)June 39 Lynn Gas & Electric (quarterly) _ -~-------.---- “Ye Jul lj/June 10 
SE DE CID. oc occu nasececanehs abe 30c |June 10\June 7 M. J. & M.M. Consolidated Oil Co. (quar.) - - -- site 5 hs ilSume 20 
Duneau Mills common (quar.)- ~~. ----------- 3% bey i ~aee---- = 4 G. Kee}. a” Ist pret. (quar.).. $1% Suny i|June 20 
SPT ee ere EM Me) Maécusisec % 2nd preferr | eee 30* 
Eastech Steel Products, Ltd., preuzee (quar.)-| {$1% |July Ilj/Jume 15 myo — epee gits july i. ce ote 
ement Fund— ® pr Poannqatvdeincodsussecee »F dol ‘ 
——> Hgrere _ (sdtabateiobaas speed 10c |June 24|June 12 Magor Car Corp., common (quar.) - ---------- ane — 30 — Hy 
2 eR ORE ERR EE 20c |June 24\June 12 ee pe E repens erie yame sorcune 31 
Pac nthcdindsepsénngencecesosussen 20¢ |June 24|June 15 tT. Se LX [sane Soi sune 2) 
Econom Grocery Stores PiPiiincwaduasanaie 25c |June 27|June 19 Mahon (R. C.) Co., $2 class A preferred (quar.) 55c Say 15\June 30 
Edison Brothers Stores, Inc_.._.....--------- 25c |June 15|May 31 Convertible preferred (quar.) - - ------------- 1% |July l|June 26 
Edmonton City Dairy Co., Ltd— Mahoning Coal RR. 5% preferred (s.-a.) ------ $1 14 July ildune 26 
6% % preferred (accumulation) meee ee eee ree t$1¢ July 1| June 15 Common (irregular) - - “Ca aa a —_t}_ 1$1% June 30\ June 20 
Electric Auto-Lite Co. (irregular).......------ 75c |July i/June 23 Mansfield Theatre, Ltd., 7% oo cum.) - - - 50e July i June 15 
Electric & Peoples Traction— Mapes Consolidated Mfg. (quarterly)-...-.-.--.-- Boe \July i\June 20 
Stock trust ctfs. 4s ($4.115302 per stk. tr. ctf.)|_______ June 30)June 15 Marlin Rockwell Corp..---~~-~--------------- 25e |Sept. 10/Aug. 20 
Electric Vacuum Clearner Co. (irregular) - - --- - |  60¢ |July I\/June 23 Masonite Corp., common (quar.)------------- sie less: tats: 3 
Elizabethtown Consol. Gas Co. (quar.)------- | $2% |July  1\June 26 5% preteres (quar.)_.--..-..------------- $5 |June 26'June 21 
Elizabethtown Water Consolidated (s.-a.)__--- | $2% |June 30 June 21 fass. Fire & Marine Ins. Co. (s.-a.) ----------- 25e |Aug. IjJuly 5 
Empire Safe Deposit Co. (N. Y.) quar_-_-__---- $i |June 29)June 22 McGraw Electric Co. (quar.) - --------------- ohe July ijJune 20 
Endicott Johnson Corp., com. and 5% pref..--|_______|------- June 23 McKay Machine Co. (quar.)...-.-.----------- $2 July ilJune 20 
set war Mt e 16th <slpuadias asedlenos Foweiian (3a. partis. ‘pref. (s-a.)-| $30c |July 3\June 26 
n June ‘ I td., C. . (8.-a.)-. ) ‘ 2¢ 
E w. . ae Oe. (Charleston, 8.C.),8.-a. 5Cc |July 1\June 30 McQuay-Norris Mfg. Co. (interim) ---.-.--.---- 50c |July 3\June 23 
ee ey ere 10c |July 1/June 30 Mengel Co. (action deferred)— $1% [June 30/June 20 
Fairmont Park & Haddington— % Merchants Bank of New York (quar.)--------- ne June 30\June 20 
Passenger Ry. (Phila.) $0.352102 per share--|_______ June 30|\June 15 BEX oa on = any acdiard 80 
Family Loan Society, Inc.— " Merchants Trading & Fwd., pref. (interim.) - - - - ae eee 
Cum. conv. preferred A (quar.)-----...---- 37%e |July 1\June 17 Michigan Cities Natural Gas Co-------------- 5e |June 24\June 19 
Common (increased quar.)...-------------- 40c |July 1)\June 17 Mid-West Refineries (resumed) - - ~~ - - . - - at +8132 Suly ilsune 15 
a ERIE 10c |June 30|June 17 Minnesota Power & Light Co., 7% preferred -- - +$1 ig July ljJune 14 
Fedders Mfg. Co., Inc. (irregulor) -----~--- o<- 10c |July 1)June 20 $6 PEONTEE,, .2 cnn acne eecnworeoosnnsoose $$1! |July 1|Junegl4 
Federal Services Finance Corp. (Wash., D. C.) rn 6% preferred . ~~ --- -~--—~ ~~ idatins)..... 30e |July 19|June 24 
Common (quarterly) Sececneesesesesecesoesee soc July 15 June 30 Mississippi Valley Utilities (liqu SUNG) - ------ $1 4 July ] June 20 
6% preferred (quarterly) --.--.---.----.---- $1% |July 15 June 30 Missouri Edison Co. $7 cum. preferred - - - - ---- 4e July 15\June 20 
Federation Bank & Trust Co. (N. Y.) irregular_--| ~30c |July 3/Jane 20 Model Oils, Ltd. -------..------------------ t3c |\July 15\June 30 
Fifth Avenue Bank (N. Y.) (quar.)__--.--_-_- $6 |July 1|June 30 Moneta Porcupine Mines, Ltd---------------- 6c July ljJune 15 
Firemans Fund Ins. (San Fran., Calif.) (quar.) - $1 |July 15\July 5 Montana-Dakota Utilities - - --.-------------- $1% |July l\June 15 
First Investment Counsel Corp. ‘‘A’’ (quar.)—-_- 70c |June 20/June 9 6% preferred - ...-~---------------------- $1% |July ljJune 15 
First National Bank of N. Y. (quar.)_-.-.--.--- $25 |July 1|June 15 5% preferred — - - . — - - - ne ee ee $2 |June 30\ June’ 20 
Fishman(M.H.) Co.,5% com. conv. pref.(quar.)| $14 |July 15|June 30 Morris Plan Bank of New Haven. - - - --- 4 fs, 50c (June 30\June 24 
Florida Power & Light, $7 preferred. __.-._.--- t$1.31 |July 1|June 20 Morris Pian Bank of Virginia Ley ry x 95 [June is\3une.-1 
BOGIUOE. « a¢ we 0656 mEbesbeeacsescoones 131.13 |July l1)June 20 Morris Plan Co. of San Francisco Calif. (quar. lc |Sept. 1/Aug-15 
Food Machinery Corp. 44% (preferred) - - - - - - oles nay teem 7: | ot See Ss. ie SeGeeeiecaons 40c \June 29\June}22 
tt oie tk oe tenet betn beets 25c |July une 15 Mu ‘ . (irregular) ----.-.---------- 
Foreign Bond Associates, Inc. (quar.)....__-.- 15e |June 22/July 15 | Murphy (G. C.) Co., 5% preferred (quar.)- -<-- $1 way 3/gune a3 
Foreign Lt. & Power Co. 6% 1st pref. (quar.)..-| $144 |July —1|June 20 Nashau Gum & Coated Paper 7% pref. (quar.) - - ie \July ilJune 15 
Foresight Foundation ‘‘A’’ (semi-annual) - ---__ ve |June 30|June 20 Nation-Wide Securities voting | ‘tomes... 5be July June 19 
Formica Insulation Co. (quar.)...........---- 20c |July IljJune 15 National Battery Co. $2.20 conv. oe . (quar.) - - $1 8% Aug. ljJuly 18 
Frankford & Southwark (iia City— Nat. Bearing Metals Corp. 7% pref. (quar.) - - - - 134 Sule’ 15|June 30 
Passenger RR. $2.112622 per share__-..----|______. June 30|/June 15 National Bond & Share Corp. -------------- 50c |\June 30\June 20 
Fuller (Geo. A.), 4% preferred (quar.)_.....-.. $1 jJuly ijJune 19 National City Lines, common. --------------- 75c |Aug. I|July 15 
Fuller Brush, 7% srelerred * S eSgRegeare $1% |July i1/June 20 $3 preferred a nna aial ban 50c |Aug. lIlJuly 15 
Fulton Trust Co. (N. Y.) (quar.)......-..-.- $2 |July l\June 19 _ Class A (quarterly) ~~~ ---- | CR RAT 25e |July 15|\June 30 
Galland Mercantile Laundry (quar.)-----.----- 50c |July i1j)June 15 National Fuel Gas Co. (quar. sal lauard.. | a Aug. 1|June 27 
Galveston-Houston Co. (initial). ...-------_~- 25c |July |liJune 20 | National Power & Light Co. $6 pret. (a (aust... 13 Aug. ljJuly 15 
Gardner-Denver Co. (quar.).-....-.-------- 25c |July 20\July 10 Newberry (J. Ah ty, 644 % pref. A (quar.) -- 31% Aug. ljJuly 18 
$3 convertible preferred (quar.)----------.- 75c |Aug. ljJuly 20 6% preferred (quar.)--------. osadende Sits é 
General Baking Co., cemmon----_-.......-.-.-- 15e |July i/June 23 New England Power Assn. 6% pr ¢ 
$8 preferred (quarterly).-.......-.......--- $2 |July IjJune 13 6% preferred ....-.--------------- 
General Capital Corp. ( DED wnccanncsesses 24c |July 10)June 30 2 preferred ........-------------- 
Finance Cor MEEn cn weesgseneseues 5e |July 15\July 1 2 preferred _.--.-.-.- ee ke 1 
General Machin p.; common (quar.)__.. 15c |July ijJune 19 New London Northern (qu eo 
4% % convertible preferred (quar.)._-----.. 1% |July ljJune 19 New Orleans Public Service. $7 D : 30|June 20 
1 Tire & Rubber, 6% - (quar.)......- 1% |June 30/June 20 N. Y. Honduras & Rosario ming; ~--------- ake |June 3013 15 
Germantown . Ry. a.)$0.616182 per sh./__.___- June 30)June 15 Niagara Falls Smelt. & Ref. (quar. eg 40c \July 12 i——4 20 
a ma ale araneeietad eat telat tace 25e |June 26/June 10 | North Ameri. Aviation, Inc. yo ref. (qu.).|  75¢ |July 1|June 23 
Goderich Elev. & Transit Oe. a PRS wake jie ; y 35 \—4 pt verse pene EES ral " oF + . ?-! seize |July 3/June 17 
Goodric a * ‘err |S Ramee une une No - referred SS eee 
Grand Hea tis Varnish Corp, (increased) quar _- 10c |June 30|June 23 perehern States Power aa! 5% poet. (quar.) 181g July 10|June i 
reen ., Phila. Pass. —_— western « preferred.......-.-- une 
reer O4207 TE gualbateryrtvand aitabineslc: aceeaill June 30|\June 15 Northwestern Yeast Co.........-.---------- June 15iJune 5 








3638 





Financial Chronicle 


June 17, 1939 








Name of Company 


When 
Payable 
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Norwich & Worcester RR., 8% preferred_-_-_-- 
Novadel Agene Corp. (quar.)----.----------.-- 
Ogilvie Flour Mills Co., Ltd. (quar.)_.-..--.--- 
Ohio Public Service 7% ‘preferred (monthly) ---- 
6% preferred (monthly) - 
Okla oma Natural Gas common______-_----_-- 
6% prior preferred (quarterly) ..---.-.------ 
$3 preferred (quarterly) - - - 
Old Colony Insurance Co. (Boston) (quar. Wo cial 
Old Colony Trust Associates (increased) - - --- - - 
G 2a ae a es eee pn 
Onomea Sugar (monthly) ._...............-..- 
Orange & Rockland Elec. Co. 
6% preferred (quarterly) ........-.--------- 
5% preferred ee 
Paci ic Can Co., common (quar.)___.---- 
Pacific Finance c orp. of Cal. 8% pref. A (quar. ) 
6% % Preferred C (quarterly). RE SEAR MER 
5% preferred (Quarterly) . . . 222--- 2c nceeee 
Cc EE ee ee 
Pacific Gas & Electric Co. (quar.)..--...------ 
Panhandle Eastern Pipe Line Co.— 
6% partic: preferred class A (quar.).---..--- 
6% preferred class B (quar.)_..._.----------- 
Pathe Film C orp. $7 preferred (quar.)_-_...---- 
Pennsylvania Co. of Insurances on Lives and 
Granting Annuities (Phila.) (quar.)...---.--- 
Peoples Pass. Ry. (Phila.) 
$4.694717 per stock trust certificate. ..-.--- 
Peoples Telep. Corp. (Butler, Pa.) (quar.)- ~~~ -- 
IT I as uss ew 
Petroleum & Trading Corp. & ae partic. A..... 
Philadelphia & Darby Ry. Co 
$0.194832 per share_-_--_- 
Philadelphia & Gray's Ferry Pass. Ry.— 
$0.469471 per share 
Philadelphia raction Co. 
$0.4115302 per share - ° 


Phillips Pac king 54 % pre eferred | eS, eT 


Pilot Full Fashion Mills, Inc..........-.--..- 
6%% cum. ere (9.-8.)..- 
Piper Aircraft C orp., 6% conv. prefe rred- (quar. ) 
Pittsburgh Thrift Corp. (quar.) 
Plaza Perm. Bldg. & Loan pon ~(Balt.) (s.-a.)-- 
Plomb Tool 6% preferred (quar.).......-.---- 
Pollocks, Inc., 6 % preferrea (quar.)..........- 
Procter & Gamble 8% preferred (quar.)------- 
GR OS eee 
es names s Sem 
Prudential Investing Corp............--.-...-- 
Prudential Investors $6 preferred (quar.), —_-- 
Quarterly Income Shares Inc. (reduced) (quar.) 
Railroad Employees Corp., class A_---....--- 
a ig rd i Snare mal 
80c. preferred (quar.)..._--- titan tinh awe 
Rand Mines, Ltd.— 
Ordinary bearer (payable on coupon No. 72) -_- 
6 ba nv oatn nk dacnnannn 
OS ee 
Reece Button Hole Machine Ras TO ne panas 
Reliable Stores Corp. 5% conv. pref. (quar.) __-—- 
pene Elec. & Engineering betah tie at as as cata a ine ne 
Me on ee a 
ee eae eed 
erie Brothers Co. (quar.) 
Ridge Avenue Pass. Ry. ($1.408415 per share) - - 
RO aes 
Roberts Public Markets, Inc................- 
Saguenay Power Co., Ltd.— 


% preferred d (quarterts | eae eer t/ $1. 


St. Joseph Ry. ?., 5% pref. (qu. atte 
Sangamo Co., oa. eye” 
Sayers-Scoville Co., common.-__...--.-.--..-- 
ao preferred (quarterly) __.........-...--- 
Schwartz (B.) Cigar Corp., $2 pref. (quar. dada 
Seaboard Commercial Corp., com. (quar.).____ 
5% PF ot class A (quarterly) sii aan a ol 
Inter-State Roy Corp. A (quar.).....-.- 
— & Third Sts. Passenger Ry. Co.— 
lS” eS ae 
Security Engineering, common (quartly)_.. _-. 
Cs A en ebocsnnda bs owen 
Preferred (guartery) ES ER SES aS PR NCR 
Seiberling Ru ber, 5% pref. A (initial) new_-_-_- 
Selected bai Inc.— 
Full gute allotment certificates____.......- $ 
Seven-Up Bottling Co., common. ____......__- 
5% % convertible preferred (s. Se 
Shamrock Oil & Gas Corp., 6% preferred__-_--- 
6% convertible preferred i ea 
Shawmut Assn. (Boston) (quar.)______..._-_- 
Seve Pac. Power C - » 6% pref. (quar.)_.....- 
Common ay oot li ei ing as i ips db dak hg dol 
Signe & Mfg. DP cbbnnencnwdocnéaae 
Southern California Gas Co.— 
6% preferred (quarterly).................- 
6 OS ee 
Southern New England Telephone___________- 
South West Co. (Mass.) ,preferred (quar.)____- 
Sports Products, Inc. (irregular) ee ee 
a se amnnné 
Standard Chemical Co., Ltd. (resumed)_______ 
Standard Fire Insurance (Trenton, N.J.) (quar.) 
Standard Oil of Ohio, 5% preferred a ale ok ee ie 
| eee aaa 
Stayton Oil Co. (quarterly) __................ 
Steel Co. of Canada, 7% pref. (quar.)_.._____- 
Common quarterly) lie scl i ht nani pein ey ee te ws 
Sunray Oil Corp., 54%% conv. pe. (quar.)__.. 
Su : or Portland Cement, $3.30 class A______- 
Cet ee Dhan dni nnoduéawd pa gihides me's 
Su or Water Light & Power, pref. (quar.)___-_ 
TN Se ithe cat oi nam aeimioiie 


3 
Talcon, ETE CS ER 
Tamblyn (G.) Ltd., common (quar.)__._______ 
5% preferred (quarterly) Wivetattbiannuwdets 
Taunton Gas Light 
Texas Electric Service, $6 preferred (quar.)___-_ 


Thatcher Manufacturing Co. cquer. CO eee: 
13th & 15th Sts. Passenger Ry Co.— 
i So ted ncacacsausceces 
,  , SS | See eae 
Tintl Standard Mining Co. (trregul Sewer 
ntic Stan eras 
Tip-Top Tailors, Ltd. (quar.)...........____~ 
5 preserrea (@uartery).................. 
Title & vm tee Co., Ltd.— 
(New Or » La.) on bul ee 
Traders Bldg. Association 5} eer 
— —-ge- 7 7% pref. B (quar.) 
oO erred uarterl: -—eneeeeeeaeeneaece 
Trico Brotucee page oeE: 


Trusts & Guarantee Co., Ltd. (Ferente). (s-.a.) 
Tubize Chatillon Corp., 7% a 
Fa poo 8 Electric, Pe) or _ pref. (qu.) 
on y. 
RE ee aer 
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Union Traction Co. of Phila. ($17.50 paid in) 
$0.205683 per share 





15|June ¢ 


1j/Oct. 


" 20\June : 
20} June 


20) June 


June 
June 
June 
June 
June 
June 
June 
June 
uly 
|June 


July 
June 
June 
June 
June 
24|June 
30| June 
30) June 

1|June 


30' June 
15 May 
15 May 
15 May 
26 June 


~ 





1 June 
1 June 
1 June 
1;June 
1jJune 
l1jJune 
liJune 
30) June 
30| June 
30] June 


15|June 


15jJune ¢ 
15|June : 


1jJune 
30| June 
30) June 
12|June 
22\ July 
15) June 
17|June 


20) June 
3/ June 
3} June 
1jJune 
1jJune 
1jJune 


30} June 
30} June 
30) June 
30) June 
3\|June 
3|June 


1]/June 
15)June 
3} June 
3) June 
1]June 
3|June 
1jJune 
1jJune 


June 30)June 
June 30! June 


Holders 
of Record 
1'June 15 
liJune 21 
3|June 15 
1jJune 15 
ljJune 15 
30\June 20 
30) June 20 
s0\ June 20 
ljJune 20 
1l5|July 1 
20jJune 13 
30\|June 20 
ljJune 24 
ljJune 24 
2 30| June 23 
ljJuly 15 
ljJuly 15 
ljJuly 15 
ljJune 20 
15jJune 30 
ljJune 15 
ljJune 15 
ljJune 23 
ljJune 15 
> 30|/June 15 
15| June 30 
15|May 31 
29i June 19 
30|June 15 
30} June 15 
30\| June 15 
ljJune 15 
30) June 15 
1j/Sept. 15 
30} June 20 
> 30} June 10 
30) June 30 
15] June 30 
15jJune 5 
15|June 23 
14|June 9 
ljJune 15 
IjJune 20 
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United Corporations, Ltd., $1.56 class A (quar.) 
Coe ee Se, CE el wan on ckesbewssoumuen 
United Fuel Investments, Ltd.— 
6% A new preferred (quar.) - 
United Loan Indus. Bank (quar. 6 citmeaae awe 
United Molasses Co., Ltd.— 
Amer. dep. rcts. ord. EE ae ea oe ST eee 
U nited Shoe Machinery Corp., common (qu.)- 
6% preferred (quarterly) - 
U.S. Electric Lt. & Power Share, Inc. (Md.)— 
VOR SN cs phatase cons dpagcwnesnbdnes 
U.S. & Foreign Sec., $6 ist pref. “(quar.)____-- | 
U.S. & Internat. Securities, Ist Pe 
United Steel & Wire Co., Inc. (quar.)....---- | 
OS Fe eee 
Universal Leaf Tobacco Co., Inc. (quar.)_---- 
CRORE GH Bin ow & Oc escanssdscecscdes | 
&% preferred (quar.) i iehlain at anes re er 
Utilities Equities Corp., $5.50 priority stock __- 
Tle, A. ee Ps; PE Séictcdaatdanenoage 
Vv irginian Ry.. Sa 
6% ; preferred 7) a 
Vulc an Corp., $3 conv. prior pref. (quar.) - - - - - 
$4.50 cum. "preferred EO er ee 
Wagner Baking, Rh Pr en ee 
» £2 0 See ee 
Weils Fargo Bk. & Union Tr. Co. (8. F.) (quar.) 
West Jersey & Seashore RR. (semi-annual) - --- 
West Kootenay Pow. & Lt., Ltd. 7% pf. (quar 
West Michigan Steel Foundry (quar.)-__------- 
West Phila. Pass. Ry. 
ee 
Western Electric Co. (increased) --...--.-.---- 
Western Massachusetts Cos............--.--- 
Wetherill Finance common (quar.)_.......---- 
eT 
Winn & Lovett Groc., pref. (quar.)...__------ 
0 PO Ss eee ee ae ee 
Coe CD océcunac cus 
Wisconson Co., 7% preferred (quar.)— 
(Formerly Securities Co. of Milw., Inc.)-_--- 
Wisconsin Investment Co- - 
Wolverine Tube Co., com. (irregular) --------- 
I as ae det id aeak 
Woodley Petroleum Co. (quar.)__._.....------ 
Yomesite Portland Cement Corp.— 
4% non-cumulative pref. (quar.)....------- 
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Below we give the dividends announced in previous weeks 
The list does not inelude dividends an- 
nounced this week, these being given in the preceding table. 


and not yet paid. 





Name of Company 


When pois 





Abbott Laboratories (quar.)..............--- 
Extra a a a ee a oan Se 
4\4%% conv. preferred I Bas iar aa cans Gh Gace as ceo 

Adams Express Co 

Addressograph- Muitigraph 2 eee ee 

Aero Supply Mfg., class A (quar.).....--.---- 

Aetna Casualty & Surety (quar.).........-.--- 

Aetna Life Insurance (quar.)_............---- 

Agnew-Surpass Shoe Stores pref. ( ue. Diack niiiaien 

Agricultural Ins. Co. Watertown, - (quar.). 

Ahlberg Bearing class A (quar.)........... ~~ 

Air Associates, Imc. (quar.)................-- 
$7 cumul. preferred (quar.) 

Alabama Great Southern RR. Co. ord. stock - - -- 
Thine ed a thn ca shsemhhinaabe wes 

Albany & 8 ay SP ORS Sear 

Allegheny & Western R Sa exivann 

Allen Electric & Beuinesent | 3 aaa 

Allen-Wales Adding Machines pref. (quar.)---- 

Allied Chemical & Dye Corp. (quar.)......---- 

Allied Laboratories (quar.)...............---- 

ee esineel 
Preferred (guar. ) a rea ae 

Allied Stores —eP. 

All isos sin Si i dnddc in te ge ahah 

Alpha Portland , Me a i ae ee ee 

Altoona & Logan Valley Electric Ry. Co__.--- 

Aluminum Co. of Amer. 6% a. - eae 

Aluminum Goods Mfg. Co. (quar.).......---- 
Cee 1k oe enigdabeedadenaabe enn 

Aluminum ‘Mie. Rake Os CUNT ocecnsassese 


% prefacred DD agcemnanbe eeadate adie 
7% preferred okt Saag phhnetenebeakeanie 
7% I MN Dts nm mina weidacwe acadtsal 

American Agricultural Chemical___..________- 
American Bank Note (no action) 

Ot es: Pt tanebhedhobhadbanbdondaa 
American Can Co. preferred (quar.)......---- 
American Cigarette & Cigar pref. {eee 
American Cities Power & Light, class A \ a ) 

Option dividend cash or class B stock 
American Crystal att o Co. ras" (quar. Bo se 
American Cyanamid i GE J awaden 

5% cum. conv. Sakoned ooo ee ie ie arate be 
American Ravelese Co. 3% pref. A (quar.)...-- 

7% preferred A (quar.)..............-...-.- 
American Express Co. (quar.)............-..-- 
American Factors, wt Py 
American Felt Co. le ia a airs oe neil 
American Gas & Kiecwie: Co. pref. sia ae 
American General Insurance pe Nate oo dicen a wt a 
American Hawaiian Steamshi 
American Home Products Corp. (monthly) - - - - 
American Optical Co. (resum 

i Ci hice Rh heheee boo 
American a.-f oot Co., 7% pref. (quar.) - - 

7% preferred ( quer tia inn al iti aN wa aces case 
Aneien a Lae AE Light Co. $6 pref. (qu.)---- 
PR). Public Service 7% preferred 
Amer. Radiator & Standard unattery,, pref. (qu.) 
American Safety Resor Pi cnicakaaccunae 
American Smelting & Refining Co. --......---- 

fA Se Pe 
i Oe £e 5 cnnd hatadecawnteme 
i i a Ea A 
American States Insurance Co. (Indianap., Ind.) 
ao Tt 
can Superpower 
American Surety Co. 
American Telep. & T' eg gga 
American Thermos Bottle p 
American 


Co. 
Amoakeug Go. ie.)-~--2a20202020202020-0=- 
Aaa eae eaintarepoontonensnonce =e 
me ly Bisse Power $i pref. (quar.)__-- 


Arner: Oo.af as. S% wrchaved (anes)... 
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Per When Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share Payable of Recora 
| 
nsas i 7 ewaal 3% |July i1jJune 15 On a ae eee 3c |June 26'June 15 
ee ee... $31%$ |July ilJune 15 | Champion Papa Fibre & Go. 6% preferred au)| $135 [Jule 1/June 15 
Armstrong Rubber Co. class A & B_____...---- $1 |June 26jJune 15 eee Pa 3 (iquidating) pdiisintewsdndes ene ; ay : ane : 
Arnala Comstalile Oorp... . . . .... 2. ccccnnnenee 12sec |June 27/June 14 — Det En +s chenncenneneeinen x ci ie > 
SI a lue |June 22}/June 12 Preferred series A (quar.)_._.......__...--- 31 : y gine & 
Asbestos Corp., Ltd. (new initial—quar.)__-_--- 15e June 30 zune 18 Chgsstrough Mfg. Oo. (quar.)..............- si Jane 20/june 2 
ER AT a aaa eS 5c |June iseidie be lta thie ccrdhninim ene ccdinwab aul : 
pe Breweries of Canada (quat.).22~~ comaail t2 June 30 June 18 Cieage Flexible Shaft (quar.)....-....------ $1 4 June 30 June 20 
pentdal t$1% |J une Nb dittbhiinshsdbnhscocgceuesess : 
pe... |. SE eee +06 [June 30 June 15 | Chicago sinc ys. € Union Stoekyands. ~~~ 2% [aly a}suly 1 
a % ; -| $i3 30|June ) eferr ge 1 rae eer rs ; 
3a ——— Po 9° 9:2 hoc ROCRE SDR 9 31 14 i 3: |\June 15 Chicago Pneumatic Tool, $2.50 prior pf. (quar.)| 62}4¢ July 1 June 14 
Atchison Topeka & Santa Fe Ry. 5% pref.---- $24 |Aug. ljJune 23 oe Convertible preferred ee ee Re . yaly oh pene i‘ 
Atlanta Birmingham & Coast KR.— 12 — o a __ SCRE e pi i $176 [une aoiese 10 
5% preferred (semi-annual) --~--.~----------- $244 |July ljJune Oneierred, (quar.) -.~----- .. wo geee------0-- 134 June 20;7une 10 
Atlanta Gas Light 6% cum. pref. (quar.)------ Sito |July IjJune 15 2hristiana Securities, pref. (quar.) _. --------- 31 6 [J ly iigune 20 
Atlantic Refining Co., 4% pref. A (quar.) ----- $i jAug. IlIfJuly _5 Cincinnati Gas & Electric preferred (quar.).---]| $1%4 the y shige +2 
Atlas Corp. common (quar.)...-------------- 25c |June 30}June 10 Cincinnati New Orleans & Texas Pacific-__ ~~~. $10 une ~ x. 
Autocar Co., preferred (quar.)_...-...------- 5c jJuly ilJune 20 Cincinnati & Suburban Bell Tel. Co. (quar.)_.--| $1.12 oy i cane 18 
Automobile Insurance (Hartford) (quar.) ------ _25¢ July IjJune 3 Cincinnati Union Terminal 5% pret. (quar.).--- : a7 ’ une HY 
Avery (B. F.) & Sons, 6% pref. w. W--------- 3 +3c qane 3 — = 24 porated yaaee-) etedmeagenerdh ewww adie : oe: dine th 
dT eee 37}ec |June = 2 € .).-.---.-------- =a---- 5 . 
Bolgee Pane ills CR ore ss cei ‘Bue June 26]June 15 Citizens Wholesale Supply preferred (quar.) - -- - 75e July 3h June 29 
Sellen acetal eee S15 [July 15|June 30 | Clearing Machine Gorpsz7-7-7-7777-7-72727--| $00 [Supe “tigume 46 
je TL cadaleeenepepae eer 220 July ljJune 23 Cleveland Electric [luminating (quar.)____---- Sue July 1 June 16 
= —— we >) enep apes nre gia rend : — Q ofa Fe OR RE REA I Gon 8 bf #4 p= 30) June 19 
5% conv. preferred (quar.)......-.-.------ $144 4 ‘ Z I mum Co.....-..-.--- ‘ 
Bangor Hydro-Electric Co., 7% pref. (quar.)--| $1%4 |July 1j{June 10 Clorox Chemical Co. (quar.)- ---.-.--- aye <a af 4 +4 
a MN NN Do. .  nonnnddbanandness $l4e |July Ii|June 10 Cluett, Peabody & Co., Inc. (interim) ste soe *Tiscns 38 
Bank of America N. T. & S. A. (quar.)..------- 60c |June 30/June 15. O I rhe; = ba ae ee 12 ay ieee eS 
Bank of the Manhattan Co. (quar.)_.--------- 208 su : ae rt ‘Giean dt eaean.s Webb cctdesevonesudeehanes $i be shes itunes is 
é -. > é — buc + & ar.)-------. ei ie er pL} J 
Bastian Bismtastio iteateeabeetabannelal 40c |July 1 June 15 Coge-Cola International Corp. (s.-a.)----..---- $5.36 July 1 june 12 
-referre , re a 1% |July 1/June (SAY Or Se Se sa csi elgg aaa $: j 
Destin eee) (RNIN ¢ et July i|June 13 Colgate-Palmolive-Peet pref. (quar.)_.-------- $114 July 1 June as 
$5 preferred with warrants (quar.)....------ $144 |July ljJune 13 — Ice $6 preferred (OEE Jcccencuaduieel 3 og yay tune fe 
Bayuk Cigars, Inc., Ist pref. (quar.).-------- 31% |July 15}/June 30 od Piiterred fauar.) SEAR oad TRS. ie AN RS ot im July sh suns is 
Beatty Bros., 2d preferred (s.-a.)-...--------- $344 |July 3)/June 15 20: t's my ire rms (quar.) ae wane wcinbige = a a 
Beech Creek RR. (quar.)-_----.-------------- 50c |July 1'June 15 Commercial Credit Co. (quar.)-...----------- monte (ene Sees 
Beech-Nut Packing Co. (quar.)-.------------ $1 |\July l1'June 10 , 434 % convertible preferred (quar.) ~~. -~-.--- $1.06 4 vue ee 
sao pea dan tte eremlneeap meena Gp abe [July jiyune 12 | Commercial Investment Trust Corp. (quar.)..-/., $1 [uly iiune 10 
i Corticelli, Ltd. (qu Sea Hin LOH Re $1 |Jul 3 June $414 convertible preference (1935) (quar.) - —_|$l. 4 July 
“Tat ee ERROR St ire Oy tsitz Suir 3 June 15 Commonwealth Petroleum (initial) -.-.....-.-- 2c very 3) gune 8 
Bell Telephone of Canada (quar.)---.-------- t3z |July 15'June 23 Commonwealth & Southern vad) preferred - - - - 75c |July 
Bell Telephone of Penna., 644% pref. (quar.)--| $1% |July 15|June 20 Commonwealth Telep. Co. (Madison, Wis.)— $114 |guly 1'sune 15 
Beneficial Industrial Loan- ---..------------- 45c |June 30\June 15 6% preferred. -- -----.------_ ~~ 22 = S132 [July i'June 16 
oO eee ee 624c |June 30 June 15 Commonwealth Utilities, 7% pref. A (quar.).-- S140 Suly i June 16 
“2 ie “ster ile § | ips...” Be Sept. 1 Aug. 15 
rae emreed __ + bag aera oad $1% |July LlJune 2 Connecticut Gas & Coke Securities pref. (qu.) - -} 75¢ say : —_ i? 
B-G #oods, Inc., preferred. ..........------- $1% |July 1 June 20 Connecticut General Life Insurance Co. (quar.) - 20¢ yuly 1 gene i7 
Bird & Son, Inc. OT 8 Ere lve |June 28 June 20 Connecticut Light x Power (quar.) oman nn annn= site _ 7 to 2 
Bird Machine Co. ND co ntts ap 5 at etn ree 10c |June 28 Juen 15 Connect icut River Power 6% pref. (quar.) wane b 128 Font. 3h aus. 7 
Black & Decker Mfg. Co. common (quar.) ----- 25c |June 30 June 16 Consolidated Aircraft preferred (quar.)-...-.-- ore July 3 June 15 
SE I ng vive dncnacesoncccnsesseese 25c |June 30 June 19 Consolidated Bakeries of Canada (quar.) - ------ ey ne hy 
f ... «lf, SR Sepmppeaeaeehene Tat ; mony a = 4 ene — Oo ‘Y.. Inc., $5 pref_- $11; Aug. 1\June 30 
Bohn Aluminum & brass-------------------- z25ce |July J idated Edis -» N. ¥., Inc., --| Shee ioe ildume 16 
i class / | eee eae $1 jJuly 31 July 15 Consolidated Film Industries, $2 preferred . 25¢ July ay: 
a Chase B aac pede ~rensnnekeil 62 ye July 31 July 15 Consolidated Gas Elec. Light & Power (Balt.) | A July ijJune 15 
I Ea in ote shtsin aecnnen 25¢ |July 1 June 16 _4%4% B preferred (quar.)----—---. wogeess $1 ‘Sioey toene te 
Boston & Albany Railroad Co-.......-------- $2'4 |\June 30 May 31 C onsolidated Laundries ¢ orp. pref. (quar.)__.—- 3h Y% Aug. tn dl 13 
Boston Electric Ry. Co. (quar.)....---------- $1% |July 1June 10 Consumers’ Gas of Toronto (quar.) pinagenestal 31 ‘3 yet i a 9 
BOWS? Meer Densine Ob... <<< ccccccesesens- 50c |June 20 June 9 Consumers Power Co. $5 preferred (quar.).---- 3 4 pn [coos 
Brach (3%. J.) & Gomes (quar.)...~.---<----cense 30c |July 1 June 10 _ 34% Laeny hey, QPP aesesccen ‘3 july iiJume 19° 
| SEE Ta Sa a: er Ee ees 20c |July§ 1'June 10 Continental Baking Co. 8% pref. (quar.)....-.- of For: itt. i6 
Bralorne Mines, Ltd. (GENE) co cccccedndensane 20c |July 15 June 30 Continental Bank & Trust (quar.)-.-...------ 20c |July 
REE a NR at pi ne a 10c |July 15 June 30 Continental Can Co., Inc.— $1% |July 1/June 10 
Brazilian Traction, Light & Power, pref. (quar.)| $144 |July 3 June 15 _ $44 cumulative preferred SRE Seep onmsgoes $1 4 July iiJune 15 
Bridgeport Gas Light Co. (quar.)-.--.--.------ 50c |June 30 June 16 Continental Gas & Electric prior pref. (quar.).--.| 34 june 27\June 3 
BHO BES. OO., INC. (QUBP.) . ccscceccccccaces 20c |July 1June 15 Continental Oil (Del.)..-....---------------- onc phe my ilune 15 
a At eg eee ies (ose bcees fe | Copmepeney fem Goen----------25--2------- gfe sul tgune 12 
itish American Oil Co., Ltd. (quar.)...------ 25¢c |July 3 June : 9 eee eee ; 
British Setumbia Power, class A (quar.)..-----. $50¢ July 15 June 30 Continental Telep. Co. 7% partic. pref. (quar.)- 31 es ya ieee 4 
russe Bele Collada Os ao pay tree © | corcuss Pasmpiate Oe... .....--..-.-...| Se ees ee 
ey appre te Te eee a $1\% \July ij/June 20 Cosmos Imperial Mills 5% Orel. (GUAF.)ccccccce $1 4 July 15\June 30 
inckthiinonisntersniansacs lOc jJuly 1jJune 20 Craddock-Terry Shoe Corp.— ante leay t...... 
Bucyrus-Erie Co. preferred (quar.)_-..-------- $1% ‘July 1)June 20 5-6 % Ast preferred (initial) anngeessseesesecs 31 76 a aoe 
Bucyrus Monighan, class A (final) ------.----- 45¢ July i'June 15 4-6 % 2d poet. Unita) . ee Sa a 
— rr? * pars wae Gee per eee | ona tS. cae Henderson...........-. 50c |July 1/June 16 
! . r . ¢ « » 4 L : zi - 2 © 8) es June 
Budti ‘Wheel Co. 7% preferred (quar.)...--.--- $1% |June 30 June 16 Cream-of-Wheat Corp-------.--------------- 19hee yh ll oblguns ie 
Buftalo, Niagara & Kastern Pow., $1.60 pf. (qu.) tic |July IijJune 15 Creame ries of America, Inc, (quar.)..-.------ sac June 24'June 14 
i ae I CURD.) ..n cc assaconcasacee $144 jAug. IjJuly 15 Crowell Publishing - estes teoones Ty peepee O50 July i|June 10* 
Building Products, Ltd. (quar.)-------------- l7%e |July 3iJune 15 Crown Cork Internationa orp. class A...---- 12Ize \July iiJune 13 
SE OF. Ms 2 6 oe ae nesosscvcsases 5 ec |July 1jJune 20 Crown Zellerbach OGEP a on co cn cccccccccccoccs ohe Suly 15\July 5 
ee er ee ----------- Sis liepe. Nae: 2 | OBetedered Caer oc2-22 ncaa oa] “$8 (Rep 20)Bept. 20 
In ferr (GG Dooce ccceccececcccccnce 4 ‘ I ° . Jomo nccesancececescasess : a 3 
Burdine's, Ine., $2-80 prof. (quar.)-----722--—- 70¢ |July 10.May 31 | Crum & Forster Insurance Shares % pref. au.) $2 |June s0|June 29 
inetom Mteel. £46. (GUAP.). .-.----ccccecse 5e |July 3|June suba at, Re es Ce aan eres Ble |. M 31 
ar Biscuit Corp. 6% | referred (quar.)------ 75c |\July i1jJune 20 Curtis Publishing ¢ oO. eens viene aae Cera me rid 15 ro, +s 
ent nnenonenses p Ft suis } — 18 Spenaiey Matton Saves. das. (quar.)...__._--.-] 50e |June 21|June 15 
é ee ss se a . ae av : * “ ao ee are Se : 5 Se . 
California Ine Go. cane.) 2 eee nee - = -- 50c |June 20'June 10 Daniels & vomeg Geers ay — ty badewwerd ‘ 311 r ee ae Lees 7 
Camden & Burlington County Ry. (s.-a.)_----- 75e |July  ijJune 15 Davega Stores, 5% “i, ETO (QURE .) 0~ on - <= ~"1be [June 30/June 15 
Canada Cement Co., 64% % os eae ern ape {$1 M4 —_ 20 ey HH —— FECES LAG., A (QUNE.)-22---- 2-20 - one 10e |June 30/June 15 
‘anada Cyc } Co. 59 st prior pref._| $1.55 |June : une lo OXtPa - - ~~ ~~ ~~ - ~~ = ww ww ee en we ee ee ¥, “ ! 
ae py At, ae Co., Ltd.— ‘ Davidson-Boutell preferred (« uar ) - a ee $1 +4 July Beene 13 
POR AMEE Dewcccccnwensecccesccscccecces 37 K%e |Sept. ljAug. 15 Dayton & Michigan RR. Co. 8% pref. (quar.) - - ake (Sune 24(June 17 
BP CE cab wecccdmoeensnsasccccccesss 37}4c |Dec. 1)Nov. 15 Deisel-Wemmer-Gilbert - - . -...-------------- $i a ae te 
Canada Malting Co., registered (quar.)-------|{37%e |June 15|May 31 Delaware RR. a) on enagsnsaeesnccene $1% |July 1/June 20 
Capece Bestats Fewer Csrp. (qaar.)...----- suc “7 —— +H nesees woes >. oo Ty Salen renin Ege l5e |June 30\)June 10 
7% 1 @P.)..-------------------- t75e |July 15 ‘ ‘Ita Elec so. oe win i i secrete he Ly 
Connée Eaooe haa "(qaat) angen etee ated "750 July 3 pune : ; pontine Supply es. 5) oie see (quar.)..--.- Bs +P ed : trond iJ 
Janadz fj Cable, class A (quar.).....--.- t$1 |Sept. 15}Aug. epositec a Sha se Lacan dad ob oone oO} -- 
“ie x quae} “s = A wat oe : . cece corccesce t$i Dec. 15 Nov. 20 Detroit Gray Iron vountsy (semi-annual) - - ~~ -- mM — Fr —_ 7” 
anadian Cz rs, Ltd., Ist pref. (quar.)..--- t25c |July 3)/June 1 ae Or etees CI, tn wkactstaanened Aa re f ' . 
yey ay te Se sapoecccocsesccnccess “t15e July 3)|June 15 Detroit Hillsdale & Souoeers RR. (8.-a.)--- git July {ba z 
Canadian Car & Foundry Ltd., pref. (no action) Devoe & Raynolds 2nd preferred (quar.) - - - - -- O5e Sept. 1/Aug. 10 
Canadian Celanese, Ltd....._...._...--..--- S0TS. iene Se ee eS Seren Sve SEND non enns cones 25e |Dec. 1|Nov. 10 
Pref 1 3) 131% |June 30)June FOURS 0 oo woe cmc ccecnaseenscssesosenese 7 s . A .10 
Ongedian Cottons, Lid. (@ie.)-22222222220272 self [July giuene 18 | Parciipetine preferred Go )-------2-2---- 7B [Sat sbla ts 49 
whe loka deAechetpndend teat Sot alee ar plete ton vg jJuly u , - ogee ie ses es eee ; : ly 15 
Odaeten todas tee ESS Ltd., pref. (qu.)- S $2 July iljJune 15 Distillers Corp.-§ : —y Ltd., 5% pf. (quar.) sis Sule i, io 
Canadian General Electric (quar.)........-..-- {$144 |July ijJune 15 Dixie-Vortex Co., class A- Seerconesnsnanewes She Sept. 1|Aug. 18 
Canadian Industries, Ltd............-...-.-- +3144 |July 31j/June 30 Dr. Pepper Co. (increased quar. 5 cameerepenndes Se ane |Dec. 11Nov. 18 
% preferred (quar.)-...-.----.----------- $$1% |July 15)June 30 A aa ay ise |June 20 June 
Canadian Oil Cos. preferred (quar.)---~.---.---- $2 |July 1ljJune 20 Doernbecher BEX. a ienenah spteeweney *50¢ (July 20\June 30 
Canadian Wallpaper Mfrs. class A and B_-.-.~.-- tive |July lljJuly 4 Dome Mines, aH ae.  gapePD aR apSrE o6e [June 30lJune 16 
Canadian Westinghouse, Ltd. (quar.)_...----- +5he uly ah une 20 Desinges Oil Fileds (mo.)-~..-.------------- She |July 31iJuly 17 
, ft > == une u I \ PCLT CLT LL ee ee E 3) June 
CR acanaved SED MS) cnccswanenccasbe $14 |June 30|/June 20 Dominion Coal ., o% pref. (quar.)...-..---- stir pte 3\Jume 18 
Tes MO Ja tccscncesensnescoscecets $1% |June 30/June 20 Dominion Glass, Ltd. (quar.)..-..-----.------- $13¢ |July 3!June 15 
Cannon Mills Oo... ........-..-.-----.-.---- 25c |July IjJune 16 Preferred (quer) = <5 -+--- seen rep s$1i¢ |July 3(Jume 15 
Capital Administration Co. $3 cum. pref. (qu.) - 75e |July ij/June 19 Dominion Textile, Ltd. (quar.)--------------- $313¢ [July 15\June 30 
ee tpeppsnecnenennes sie [pay signe Hf | preteen nc cco2o2csososoccasa-] orb. fluly ‘Ai May 37 
5% Pe { uly ne 17 - (g +) an no ee oe ee oe e+ --- : une 
Carpel Corp.-------- eeccweeeneceenseeecees 50c |June 28|June 14 Driver-Harris Co. preferred (quar.)-----.----- $1% Juy fee 15 
Oa PERSE BEET OO... 6 62 00a e cee oecwcc cece 40c |June 20jJune 10 Duke Power Co. (quar.)..------------------- $13 |July 1/June 15 
Case (J. I.) Co. 7% preferred (quar.)-..----.-- $1% |July ijJune 12 Preferred BT Seno eosnteleeied ORINrS 5¢e |Aug. 15|Aug. 4 
Celanese Corp. of Amer. 7% prior pref. (quar.)-| $1% |July | 1/June 16 Duplan Silk Corp- - - ipa <<neroneusnmacnsnane $2 |July 1|dune 15 
7% cum. Ist partic. preferred (quar.) --~.----- $34 |June 30jJune 16 8% preferred ior. ee lS itz \July 25|July 10 
Central Hanover Bank & Trust Co. (qu.)_____-- $1 |July i|June 17 du Pont (E. 1.) ded emours, A )-] $1 [uly galsuly 10 
Central Illinois Light, 444% pref. (quar.)------ $1% |July 1l'June 20 6% debenture quest ) - 55 sreferred (quar.)..| $1%¢ |July 15\June 15 
Central Patricia Gold Mines (quar.) ----------- 40 a aoene i? Dud = — ~ of taunt onan $14 July | June 1 5 
its hic ehogstte chipne gag nenegcoscaces ec |June une A, . eseoresnar ss i une ‘ 
Central Power Co. (Del.) 6% preferred_.------ t$3 |July 15)June 3 Early & Daniel Ces oref. es oco-e-- ane ~ fh pd 33 
Se areas West Uidisias SY aa tiaa west--] ‘Hh [Secs Mattes St | Rese een Bataan g's (July TJune 3 
uth West Utilities $7 pr. lien pref-_- 1 une ay as . 0 ul i Sune 
me ny preferred........- eee $14 \June 20 May 31 Preferred (quar.)..-.---------~----------- $1 ‘July 
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When | Holders When | Holders 
Name of Company Payable|of Record Name of Company Payable|of Record 
Eaton & Howard, Inc. management fund A-1- - - June 24\June 12 Harbison-Walker Refractories Co 6% pref.(qu.) July 20 6 
Management fund B_..------------------- June 24}June 15 Harding Carpets, Ltd_...------------------- uly une 15 
Management fund F_..------------------- June 24|June Harrisburg Gas Co., 7% pref. (quar.)--------- July June 30 
Ecquadorian Corp-------------------------- July i\|June Harshaw Chemical Co__..------------- pas July 23 
Egry Register Co. 544% pref. (quar.)--------- June 20 June 10 7% preferred (quar.)_..------------------- June 30) 26 
Electric Boat Co. --.------------------------ June 21/June Harvey Hubbell, Inc. (quar.)---------------- Oc |June 20 June 10 
Electric Controller & Mfg-_-.----------------- July i1/June Hayes Steel Products, preferred - --~----------- June 30 15 
Electrical Products Corp- ---.----------------- July ijJune Hazel-Atlas Glass Co. --.--------------------- July 15* 
Electric Storage Battery Co_-.---------------- 50¢c |June 30) June Hedley Mascot Gold Mines Ltd. (quar.)------ July 10 
Preferred _..----------------------------- 50c |June 30|June Heller (Walter E.) & Co. (quar.)-------------- June 30 20 
Elgin Sweeper Co. $2 prior pref. (quar.)-------- 50c |July i1jJune Nn dice inther naam eat June 30 20 
40c. cum. pref. (quar.)-------------------- 10c |July 1l1jJune Preferred (quar,)..--.-.-------------------- June 30 20 
Elizabethtown Consolidated Gas (8.-a.)-------- $2% |June 30!) June Helme (Geo. W.) Go. eS ) ee July 10 
Elmira & Williamsport RR. (s.-a.)------------ $1.60 |July l1jJune ree ED ee July 10 
E! Paso Electric Co. (Del.) 1% pref. A (quar.)--| $1% |July 15)June Hercules Powder? 00. ....-<2<2s2¢seccsosccsce June 13 
El! Paso Electric Co. (Texas) $6 pref. (quar.)----| $14 |July 15/June Hibbard, Spencer, Bartlett & Co. (mo.).------- June 30 20 
El Paso Natural Gas Co. .-.-.----------------- 50c |July ijJune 16 Hickok Oi! Co., prior preferred (quar.)--------- June 26 17 
Ely & Walker Dry Goods Ist pref. (8.-a.)------ $334 |July lijJuly 3 5% preferred (quar.)_--------------------- June 26 17 
2d preferred (8.-a.)----------------------- $3 |July idjJuly 3 Hinde & Dauch Paper Co-.-.-.---.-------------- June 30 June 15 
Emporium Capwell Corp- ------------------- 30c |July i1jJune 17 5% convertible preferred (quar.) ota ape waht July 15 
44% % pret. A (quar.).--------- 56%c |July l1/June 22 Hinde & Dauch Paper Co. (Can.) (quar.)------ July 15 
4% % preferred A (quar.).---- 564ec |Oct. 2jSept.21 Holland Furnace... ......<------ccccccees=- July 16 
4% % preferred A (quar.)..--------------- j4c |Jan. 2)Dec. 21 $5 convertible preferred (quar.) ------------ July 16 
7% preferred (semi-ann.).---.------------- $3.14 —_ 23| Sept. 13 Hollinger Consol. Gold Mines, Ltd----------- June 17 3 
Engineers Public Service, $6 preferred (quar.).-| $1} |July ijJune 16 IR a ee da Ranh heeEbOoeeeoek June 17 3 
5\% preferred (quar.)-..------------------ $1% |jJuly§ ljJune 16 Holmes (D. H.) Co. Ltd. (quar.)_------------ July 17 
5 preferred (quar.)-..-------------------- $1% |July IjJune 16 Home Gas & Electric Co. 6% Ee: (QUEP .) «00% July 20 
Excelsior Insurance (N. Y.)------------------ 15c |June 30) June 15 Homestake Mining Co. (monthly) ------------ June 20 
Ex-Cell-O Corp- - -- ~~ ---------------------- 20c |July IljJune 10 Hoover Ball & Bearing Co--.-.-.--------------- July 22 
Falconbridge Nickel Mines - ------------------ t7 Ke |June 30\June 14 Horn & Hardart Baking Co. (N. J.) (quar.)---- July 20 
Falstaff Brewing Corp. (quar.)--------------- 15c |Aug. 3ljAug. 16 tities Beet, CM. 5 nccapepcosesucseseenesos June 26 June 10 
Preferred (g.-a.)_------------------------- 3c |Nov. 1)/Sept. 15 Houdaille-Hershey class A (quar.)...--------- July 20 
Famise Corp. (quar.)------------------------ 6\4%c |July 1ljJune 20 Class B (interim) ......---.------------cce June 15 
Famous Players Canadian (quar.)-.----------- be June 30) June 15 Howe Gas & Electric preferred (quar.)-------- July 20 
Fanny Farmer Candy Shops- ---------------- Jluy IljJune 15 Hudson Bay Mining & Smelting Co., Ltd------ June 26 
Faultless Rubber Co. (quar.).--------------- July ijjune 15 Humble Oil & Refining (GREP J oncacecncececsce July 1 
Federal] Bake —-. Inc. (irregular) ----------- June 30)June 13 Huron & Erie Mtge. Corp. (quar.)__-------.-.-- July 15 
5% preferred (s.-a.)----.------------------ June 30)June 16 Hygrade Sylvania Corp--------------------- July 10 
Federal Insurance Co. (N. J.) (quar.)---------- July 1jJune 20 Idaho-Maryland Mines Corp. (mo.)-.--------- 5c |June 21\June 10 
eee er Oct. 2j/Sept. 21 Illinois Bel Teegnoee pp ntkbnhenheeeasbeuns $2 |June 30 19 
Federal Mogul Corp. -.-.--.------------------- June 20)June 5 Illinois Centrai RR. (leased lines) (s.-a.) -- $2 |July 12 
Fernie Brewing Co------.-.------------------- July 3/June 14 Im al Life Assurance (Can.) (quar.)--- $3% |July 30 
Extra... .......---------------ooeoe eee eee July 3)June 14 BREET 6ncdccbensecceeccessesssce= 33% |Oct. . 30 
Ferro-Enamel] Corp. . ----------------------- June 20)/June 10 SEGUE... indie pee dhedncageeipeaseasens $1% | 1-2-40 30 
Fidelity & Guaranty Fire Corp---------------- July lijJune 9 —— Tobacco of Canada, ordinary --------- t10c [June 30 9 
Fifth Ave. Coach Co. (quar.)..--..----------- June 30|/June 15 Indiana General Service Co. 6% pref. (qu.)----| $1 |July 8 
Filene’s (Wm:.) Sons Co. ..-.---------------- July 25\July 15 Indiana & Michigan Electric 7 % pref. (quar.)-.-| $1% |July 8 
Preterred (GUGP.) 2 <0 ns. cce cc cot pepasecs- July 25\July 21 6% preferred quar.) pS SE $1% |July 8 
Finance Co. of Amer. (Balt.), com. A & B (qu.) June 30 June 20 Indianapolis Power ght,6%% pref. (quar.)} $1% ‘July 5 
7% preferred class A (quar.)--------------- June 30)June 20 6% preferred (quar.)....--..--22-4-r--0-% $1% July 5 
Directors have elected to redeem all outstand- Indianapolis Water Co., 5% cum. pref. A (quar.)| $14 July 10* 
ing 7% class A pref. stock, par $5, at $54 Industrial Acceptance Corp. $2 class A (quar.) -- 50c June 15 
per sh. plus accrued divs., on July 10. 5% conv. preferred (quar.)----------------- 25c June 15 
Finance Co. of Pennsylvania (quar.)---------- July 1/June 17 Ingersoll Rand Co., 6% preferred (s.-a.).--.-.- $3 July 15 
First National Bank (Jersey City) (quer) a i June 30|June 23 Institutional Securities, bank group shs. A__--_- 2%% ‘July 31 
First National Bank (Toms River, N. J.) (qu.)- July i|June 2 Insurance Certificates, Inc. -----..-..-------- lie ‘June 2 20 
First National Stores (quar.).-.--------------- sa, ljJune 6 Intercolonial Coal Co. (s.-a.)-.--------------- $2 July 22 
First State Pawners Society (quar.)----------- June 30)June 20 | Preferred (semi-ann,)--.-...--.---.-------- $4 July 22 
Fisher Flour Mills preferred (quar.)....--.---- July IijJune 15 Interlake Steamship Co-.---..-.------------- 25c ‘July 12 
Florsheim Shoe Co. class A. -.-...-..-.--------- July IilJune 19 International Business Machine- ------------- $1% July 22 
ERIE Co Ss Pre July IlI|June 19 International Cellucotton Products (quar.)----- 37 4c \July 20 
Food Machinery Corp. .-.------------------- July IljJune id DN deen tanh enersanbhdrognennoee July 20 
4% % conv. preferred (quar.)--.----------- July IijJune 15 International Educational Publishing Co.— 
Foresight Foundation, Inc., class A (s.-a.)------ June 30|June 20* O30) BOUIN coc cc econ cwwese ccescenccos July 23 
Ford Motor of Canada, A. & B. (quar.)-------- June 17|May 27 International Harvester Co. (quar.).....--.---- July 1 20 
Fort Wayne & Jackson RR., pref. (semi-annual) Sept. l|Aug. 19 Tatermatiemel DEINE OD. . « «0 con oc scessccce June 2 31 
Foster & Kleiser Co. 6% class A pref. (quar.)--- July 1'June 15 International Nickel Co. Canada, Ltd--.-----.-- June 3 31 
Fox (Peter) Brewing Co. (quar.)..------------ June 30 June 15 7%. BEE ch cnadescccpegronpececseses Aug. 3 
BEGG, conocacungetcddbsoncccccescccsscues June 30 June 15 International Ocean Telegraph Co. (quar.).--- July 30 
Preferred. (GQUa?r.)......2-2.-- 2c ccccecccese- June 30 June 15 International Power, Ltd., preferred ----.-.----- July 15 
DEE Os kc was cccnccscccesscsnes July Ii\|June 20 International Products Corp., $6% pref. (s-a.) July 30 
Fuller Brush 2d pref. (quar.)_..-..-...------- July i\June 20 International Salt Co. (quar.)..-.-.---------- July 15* 
Gannett Co., Inc., $6 conv. preferred. .--.---- July Il/June 15 ae Oe July 1 15 
Gatineau Power Co. (quar.)..---------------- June 20 June 1 International Silver Co., preferred. ....------- July 13 
§% preferred (quar.)-.......---.-.....<-<- July l/June 1 Insuranshares Certificates, Inc_......-------- June 27\June 20 
5%% preferred (initial quar.)..------------ July 1/June 1 Investment Co. of America (quar.)_.-..------- July | 15 
Gemmer Mfg. Co., class A--------.---------- July 1'June 20 Investors Corp. of R. I. $6 preferred (reduced) - - July 1 20 
General American Investors, $6 pref. (quar.)-_-- July 1June 20 lowa Southern Utilities (Del.) 7% pref.-------- July 15 
General American Transportation Corp-------- July lJune 9 ee po See eee July 15 
Ges MOS OO. GirGd ono cg eccceccccsccesce July 1June 10 OF Sa dn es pccdesacsstivoscoassed July 15 
General Candy Corp., class A_...-.---------- June 20 June 10 Iron Fireman Mfg. Co. (quar.).....-.------- Sept - 10 
General Electric Oo. ..............-.-------- July 25 June 23 Quarterly ........----------------------- Dec ° }9 
Genera/ Mills, Inc. common..-..--.-.-.-....---- Aug. IjJuly 10* Revel REP CNN GONE Do oc oe ce cccsenaactonnss July 5 
6% preferred (quar.)......-------.....-.-- July 1 June 9* 66 Ee che debekdvbncbaseucneh July 15 
Genera! Motors Corp., $5 pref. (quar.)_..----- Aug. liJuly 10 Pees es Oe GN, cs da nc cecdecawescoses July 13 
Genera! Paint Corp. preferred (quar.)_._.----- July 1 June 17 i een acnsaneeaguna June 3 15 
General Printing Ink Corp--.--.........--.-- July 1 June 16 Jersey Central Power & Light, 7% pref. (qu.)--' July 10 
$6 cumulative preferred (quar.)..........-- July 1June 6% preferred GGG.) < occccecccncccscesssce July 10 
General Public Utilities, Inc.— 54% preferr |" eae eee July 10 
> O65 preferred (Quar,).......22-50cccecccccne July i1jJune Jewel Tea Co., Inc..-.---__- oe ee ee June 20 June 6 
Genera! Railway Signe. preferred (quar.)..... July iljJune Johns-Manville Corp. 7% pref. (quar.)-------- $1% |July 16 
Genera! Telephone Allied Corp., $6 pref. (qu.) - - Aug. ljJuly Joliet & Chicago RR. Co. (quar.)__---_------- $1% |July 3). 22 
Genera! Telephone Corv., $3 conv. pref. (quar.) t July 1ljJune Kansas City Power & Light Co. Ist pref. B-.--- $1% |July 14 
Genera! Telephone Tri Crop- --_-------------- 50c |June 22|June Kansas Electric Power 7% preferred (quar.)-.-| $1% |July 15 
Genera! Time Instruments, pref. (quar.) ~~ ~---- $1% |July  1jJune 6% preferred (quar.)..-......--..--------- $1% |July 15 
Genera! Tire & Rubber 6% pref. A (quar.)_---- $14 |June 30/June Kansas Power Co., $7 preferred (quar.)------ $1% |July 20 
General Water, Gas & Electric Co__....----.-- 10c |July 1/June oe ee OS 2 SP er $144 |July 20 
$3 preferred (quar. - -.-.--.-...----------- 75¢ |July 1)June Kansas Utilities Co. 7% pref. (quar.)---------- $1% |July 21 
Georgia Power Co., $6 pref. (quar.)......---- 3 % |July il1j/June Kaynee Co. 7% preferred (quar.).....------- $1% |June 30 20 
$5 preferred (quar.)..--..--..-----.------ 1% |July l1jJune MAE EE ERcdenckudcsnkAcakoenucesa 30c |June 26 9 
Gibralter Corp. of Amer. 6% partic., pref --- -- - 30c |July 1|June Katz Drug Co., pref. (quar.).............---| $1% |July 15 
Gibson Art Oo. (quar.)................-..-.. 50c |July 1/\June Kaufmann Dept. Stores, pref. (quar.)_-------- $1% |June 3) 19 
ey Ee Oct. 1\Sept Kearney (J. R.) Corp. (quar.)....-.---------- 2\%e |July 20 
Gillette Safety Razor... ..................-- June 30 June I email 75c |July 20 
$5 convertible preferred (quar.)......____ - Aug. l{July Keith-Albee-Orpheum Corp., 7% conv. pref..-| $1% |July 15 
Glens Falls Insurance Co. (quar.).-~...-.------ July 1/June Kemper-Thomas, 7% special pref. (quar.).. --| $1% |Sept. 22 
Glidden Co., 44% conv. pref. (quar.)..__...- July 1)/June 7% special preferred (quar.).... ---------- $1% |Dec 2) 
Globe Wernicke Co., preferred (quar.)..-.---- July 1/June Kennecott Copper Corp. .....--------------- 25c |June 3 2 
Godchaux Sugar, Inc., class A. .....-.....---- July ijJune Kerlyn Oil Co.. class A (quar.)...------------ 8%c |July 10 
re dt cnddennmbehesbadownad July l1\June 17 Keystone Public Service preferred (quar.) - - --- 70c |July 15 
Ge BEE Ts okt npc ecnecsnponecsecses June 30,June 10 Kimberly-Clark Corp. (quar.)....------------ 25¢ |July 13 
Gold & Stock Telegraph Co. (quar.)-.----..--- July l\June 30 a inca 25¢ |July 13 
Goldblatt Bros.. pref. (quar.)--....--.-.----- July 1/June 10 Preferred CO $1% |July 13 
Goodyear Tire & Rubber (Canada) (quar.)-_---- July 3/June 15 Kings County Lighting 7% pref. B (quar.)--- --| $1% |July 15 
Pn {s MAP) <A ow = = = = nn nn July 3)June 15 OF, SUGENOE 6) CRURP. ) nw wc co cdedscsccecsesd $1 July 15 
ton-Pew Fisheries Co. (quar.)-........-.-.-. July ijJune 21 5% preferred D (quar.).....-------------- $1% |July 15 
Grand Rapids & Indiana Ry. (semi-annual) - -_-_ June 2June 10 aU OE gt ea 25e |July 20 
Grant (W. T.) Co. (quar.).......----------- July ijJune 14 Kleinert (I. B.) Rubber--_--..-.------------ 10¢c |June 3 15 
oie Wan ie eagles Cs Juy ilJune 14 | Koppere Co. 6% preferred 3 --<==5------2-- 70 [pay Ht 
w 2 =~ ~---------- uly 3|June e Dept. Stores pref Di sé abadatew uly 
— Western Sugar Co., preferred (quar.)- ---- July 3)June 15 4% lst pref. ( 4, yspapienaal @ 0 Sly LIME CAP $1 June 20 
mmon (quar.).. ....----.-----...----.. July 3 June 15 Kroger Grocery & Baking Co.7% pref. (quar.)_| $1% jAug. 20 
Gesen @ Railroad Co. (s.-a.)..-....-..--.----- June 19 June 9 6% preferred (quar.)......._ -------------- $1% |July 17 
reening (B.) Wire Co., Ltd. (quar.)__.______ July 3/June 15 Lackawanna Railroad of New Jersey - - -------- $1 |July 12 
be tn Cooperage Corp., class A........- July 1\/June 17 Lamaque Gold Mines, Ltd. (quar.)..---------- luc |July 9 
ound Corp. --....~-------------------- July i\June 21 ORS ore ane aa ies area gee 10e |July 9 
Ques preferred (quat,).....--------------- july 41 June 21 Lambert Oo = ——7----—-- 22. 2------------- 37 }4¢ July 1 
© eo bn = =o ee aw wo mene ewes ecececces une une ndis Machine Co. (quar.)--..-.-------------- ‘ ug. . 
a Co. of North Amer. (quar.)_._.....- July 15|June Quarterly... _.___ : — piiehitatiaaasaee 2he _- a 
a July 15|June Langendorf United Bakeries class A (quar.)_.-- 50c |June 24 14 
Gusronty Trust Co. of N. Y. (quar,).........- July 1\June Class ERs ibcasinbapases ones 30c |June 24 14 
be Oil Corp - - ~~ ---~-.-~-------.-...--.--- July i/June Class B (extra) 5e ‘June 24 14 
ulf Power Co. $6 preferred (quar.)--...._.__- fuly 1|June 75c |June 24 14 
Hackensack Water pref. A (quar.).........._. June 30/June Lava Cap Gad Mi 2c |June 30 10 
Halifax Fire Insurance Oo. (s8.-a.)_....___..__- July 3/June Leath & Co. preferred (quar.) July lJ 15 
cp aehstSansnboenesbsinendcaccesan July i/June Lehigh Portlan July 1}. 14 
aa Paper Co., 444% cum. pref. (qu.) July ijJune pe NT Sere ey 9 ag a ete el PD July 7 23 
Sem cee Cotton Co. Ltd., conv, pref. __.....- July 3 June Libby. McNeil & Libby 6% preferred_........- July 1 16 
Hancock Ol Co, (Calif,) A & B (stock div.) 2222. ag fH RBS se Aug. i|suty 23 
. . _) ene une ¢ une neoin Natio e Insurance (quar.)--~-.---- ug. y 
Hanes (P. H.) Knitting 7% pref. (quar.)...... July 1 June 30 GE a dtiisntbatinnchunne — aided Nov. 1 
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Volume 148 
Per When | Holders Per When | Hviders 
- Name of Company Share | Payable\jof Record Name of Company Share | Payable|jof Record 
Lincoln Telephone & Telegraph Co. (Del. National Steel Car Corp. (quar.)..........-.-- 50c |July 15)June 30 
SR METS A nas i a weary hy eben acne Me 50c |July 10|June 30 National Steel Geep- Sy lilt AD, RIS 5 40c |June 30|June 20 
2 REIT, Reise ea ares 25c |July 10/June 30 National Sugar SE Cine cine Bk cede 25c |July il1jJune 6 
py hg TOTS SRR eseee ear Se $1% |July 10/June 30 ee uname 20c |\July ijJume 5 
Lindsay Light & Chemical Co., preferred (quat.)| 154% |June 19/June 3 Navarro Oil Co. (quar.)_................-.-- 10c |June 30)June 20 
link Belt Co pref. (quar.).................- $1% |July ijJune 15 Nehi pase | 1 eee ER CRS IGS MEISE 50c |July 1/June 15 
Rn og oe ee 2 July IljJune 15 EE COED. cc osumenedatieecakan $1.31%|July i1/June 15 
Little Miami RR., original capital (quar.)-_-—--_- $1.10 |Sept. 9/Aug. 24 Newberry (J. J.) Co. (quar.)_..-..---.--.---- 50c |July l1j)June 16 
Seen wemiees (OUGP.)... ...acccccenccena- $1.10 |Dec. 9jAug. 24 New England Fire Insurance (quar.)........-- 13c jJuly 1/June 15 
Special guaranteed (quar.)-...........----- 5Uc |Sept. 9/Aug. 24 New England Telep. & Teleg. (quar.)-..------ $14 |June 30)June 9 
Special guaranteed (quar.). _._.. __.._____- 50c |Dee 9) Nov. 24 New Hampshire Fire Insurance (quar.)-....--- 40c |July Il\June 15 
Little Schuylkill Navigation RR. & Coal._.__-_- $1.05 |July 15/June 16 De EE tenn chidheansacheaeue seaeeee 15c |June 30/June 15 
Lock Joint Pipe Co. (monthly)..........._--- 66c |June 30/June 20 New Jersey Power & Light Co., $6 pref. (quar.)} $1% |July l1/May 31 
Locke Steel Chain Co. (quar.)_.........._---- 30c |June 26/June 15 $5 preferred (quar.)__________ aN ER pak SAT $1% |July 1/May 31 
Lockhart Power Co., 7% preferred (semi-ann.).| $34 |Sept.25|Sept.25 Newport Electric ag 6% pref. (quar.)...-..-- $1% |July l1jJune 15 
Be Se MN sb pe nncdemntasaiocns Ro eaiees 50c |June 30/June 20 New York & Harlem RR. (s.-a.)_.._..--------- $2% |July l1jJune 15 
A oth a ae RR si gee, June 30/June 20 RE a ai ee eg aS $2% |July Il/June 15 
Loew's (Marcus) Theatres, Ltd., 7% pref__-_--_- 1$3% |June 30j/June 17 New York Lackawanna & Western Ry--.._-.--- $1% |July i1)June 12 
Lone Star Cement Oorp..................-.. 7 June 30\/June 12 New York Mutual Telegraph (s.-a.)_.-..._---- 75c |July i1/June 30 
Longhorn Portland Cement Co.— New York Power & Light 7% pref. (quar.)----- 31% July ij/June 15 
5% refunding partic. preferred (quar.).----- $1 |Sept. 1ljAug. 21 ST Ne on be $1 July ljJune 15 
hte stiheeakerengs nogsdcicocssagacs 25c |Sept. 1/Aug. 21 New York State Electric & Gas pref. (quar.)----| 3c |July 1)/May 31 
5% refunding partic. preferred (quar.)_------ $144 |Dec. 1/Nov. 20 Niagara Alkali Co., 7% pref. (quar.).....-.--- $1%4 jJuly ijJune 16 
tii dn a hia ty a Lf ARF ELE G GBI MGI SE. 25¢e |Dec. 1|Nov. 20 Niagara Shares (Md.) pref. A (quar.)_..------- $1% |June 21/June 9 
Loose-Wiles Biscuit Co....-........-...---.- 25c j|Aug. 1jJuly 18 Niagara Wire Weaving Co. (quar.)----------- t25c |July 3 June 15 
sth ite, Sainte nw os ct etel mde $i'4 jJuly§ IljJune 17 SGihs Caee., Gees A (@eer.). . ..<. ecccacsceses 50uc |Aug. 15|Aug. 1 
8 5 aE ER $1% - 1/Sept.18 EE AE IS eet aE SE: 50c |Nov. 15)Nov. 1 
SO BE MEE Ns ni Sac oc cwccsdcussnee $2% |July ljJune 17 Noblitt-Sparks Industries. ____..._........--_- 40c |June 30) June 1 
Be tt TE, ) . ccanacdccacdccasanwe 30c |July iljJune 15 Norfolk & Western Railway (quar.)_.-.------- $244 |June 19)/May 31 
I, a as 8 $1% |July i|June 15 North American Co. (quar.)_..----- 30c |July 1l/June 10 
Louisville Gas & Electric Co. class A (quar.)-_--- ge |June 24|May 31 6% preferred {quar.} SRS SES} Rea uly 25)June 30 
i gn 12%ec |June 24)May 31 6 CE cong kc dempaeds auhae a 7 1jJune 10 
Louisville Gas & Electric Co. (Ky.)— bie SE NL)... a aac oewebenesat 7l%e |July i1jJune 10 
7% cumulative preferred (quar.).......----- 1%% |July 15'June 30 North American Finance class A (quar.)_-.---- July i1jJune 20 
6% cumulative preferred ae PRS a 1%% |July 15;June 30 Paneer Se. CEEO,).. . wa0nccvdcacdsawusa 2 July 1l1jJune 20 
% cumulative preferred (quar.)........-.-.-- 1% & July 15|/June 30 ty th Uo tO Ae ee 87 ec |July 1jJune 20 
unkenheimer Co pref. (quar.)...........-.- 1% |July IljJune 21 North Central! Texas Oil Co., Inc., com. (interim) 1 July ljJune 15 
et a co ce madaanee Gmnn 1% |Oct. 1/Sept. 22 Northern Ontario Power Co. (quar.)--..-.----- 60c |July 25|/June 30 
I a ns in mlb spdeatnigal $1% | 1-2-40 |Dec. 23 6% peeferred (quar.)....................- t 1% July 25/June 30 
Lykens Valley RR. & Coal (s.-a.)_.....-.----- 40c {July 1l1jJune 15 Northwestern Telegraph (s.-a.)....--.-------- 1 July Ilj/June 15 
Lynchburg & Abingdon Telegraph (s.-a.)_.---- $3 jJuly IljJune 15 Norwalk Tire & Rubber preferred (quar.)------ 8744c |July l1jJune 15 
McClatchy Newspapers, 7% pref. (quar.) -..-| 43%c |Aug. 3l/Aug. 30 ALLE ES: LRT Ste 2 June 20)June 10 
Pe SE CE oa hc ctnakddcedeseoue 43%c |Nov. 30|Nov. 29 Nova Scotia Light & Power Co. (quar.)_------| $1% |July 3/June 17 
McColl-Frontenac Oil, pref.(quar.)......--.-- t$1 July 15\June 30 Novadel-Agene Corp. (quar.)...------------- 50c |July 1/June 21 
McKee (Arthur G.) class B (quar.).......-.--- 25c |July i1|June 20 NY PA NJ Utilities Co., non-cum. pref ------ 75c |July 1/May 31 
RS SAP ar a gos EE 75¢e |July 1jJune 20 Ohio Edison Co., $5 preferred (quar.)--------- $1% |July 1j)June 15 
Magnin (I.) & Co., pref. (quar.).........-... $144 |Aug. 15|Aug. 5 SP ree $1 July iljJune 15 
i ee. sede bene ends adele $1% |Nov.15|Nov. 4 6.60 preferred (quar.).....--- ot ol July ijJune 15 
Pe OE On ccicacnniesneninakine $1 \July 1/June 20 7 pr DE Saiadseccesantessiuades = 1 July ljJune 15 
I en ae cemmiem el $1%4 July I/June 20 Ft EOE CURE hc cocnccenccccsesuend $1.80 |July I1/June 15 
Mansfield Tire & Rubber Co. (quar.)_---.----- 25c |June 20\June 10 rN ee.  incens Aleem 40c |July ijJune 10 
a CERRITOS alg a a ae Se 10c |June 20)June 10 ee $1% |July i1jJune 10 
Manufacturers Trust Co. (cuar.).....--.----- 50c |July il1/June 15 Ohio & Mississippi Telegraph Co____....------ $2% |July i|June 16 
 . °° An SS epSeeg are 50c |July 15/July 1 Ohio Public Service Co. 5% preferred (mo.)....|412-3c |July 1l1/June 15 
Mapes Consolidated Mfg. (quar.)...-.-.------ 50c |July 1)June 15 % preferred (monthly) -......-..--------.- 50c |July i1jJune 15 
peerenay OF OGFD. (GUA .) oo «cc cccucncccccces 25c |July 10,June 20 7% preferred (monthly). .....---------.--- 58 1-3c |July i1jJune 15 
EE EE Sn ncesccccsacccassecce 10c |July l1!June 16 Ohio Service Holding Corp. $5 non-cum. pref - - $1 jJuly 1jJune 15 
Marine Midland Trust Co. (quar.)__.....----- 37 %c |June 20 June 16 Ohio Water Service Co., class A--..---------- 70c |June 30|/June 15 
Marion-Reser ve Power, $5 pref. (quar.)-.--.---- $i |July 1\June 15 Oilstocks, Ltd. (s.-a.) 2 REE: FEES TIS” 20c |June 21 June 14 
Master Electric Co. -....--.-.-------------- 25c |June 20\June 5 Omar, Inc. (irregular) ----------------------- $134 |June 30, June 13 
Mathieson Alkali Works (quar.)_.........---- 37 %e |June 30\/June 8 a INGE UNNOE LD)... cance ccccascosssese $1% |June 20,June 9 
i, i seat dddnawee $1% |June 30/June 8 Omnibus Corp., 8% pref. A (quar.)....------ $2 | July i|June 15 
May Department Stores Co. common (quar.)--- 75c |Sept. ljAug. 16 Ontario Loan & Debenture Co. (quar.).---.--- t$1% |July 3\June 15 
Mead Johnson & Co. (quar.)..-....---.------ 75c |July l1jJune 15 Otis Blevator Co. (quar.)......-.-.--.------- 15c |June 20;/May 26 
ae i 75c |July l1/June 15 ORO OO Se Se $1% |June 20|May 26 
Se Pn Cn .nscabrcasnadeaseoncs 20c |June 26\June 15 Ottawa Light, Heat & Power Co. (quar.)_..--- ard July i/June 6 
Merchants & Miners Transportation Co-- 25c |June 30\June 19* 5% preferred (quar) Sin, ip this anim phainigneh babies as ta ind t$14 |July il1jJune 6 
Rn dn Oh wdhndedesdsaanndadeddd 2 July IljJune 19 Pacific & Atlantic Telegraph (s.-a.)_..---.---- 50c |July 1)June 15 
7h. . Late cdnecacseeee aban $1% |July i1/June 19 Pacific Greyhound Line conv. pref. (quar.)----- 87%ec |July 1)June 19 
DROSS DEGREES OO nop nocnsosscccessensogees 25c |July Il/June 16 Pacific Lighting Corp. $5 pref---.------------ 62ce |July 15\June 30 
Metropolitan Edison Co., $7 prior pref. (qu.)-._-| $1% |July l|/May 31 For a period from May 15 to June 30. 
$6 prior preferred (quar.)........ccccccecce $1% |July 1|/May 31 og, eee aoe = 10c |June 28'June 
$5 prior preferred (quar.).........-..---.-- $1% |July 1/May 31 $1.30 1st preferred (quar.)___--..---.------- 32%e |Aug. i|July 15 
PL EM ehancectddhacsatennned $1% |jJuly 1)/May 31 Pacific Telephone & Telegraph Co_-..-.-....----- 1% |June 30 June 20 
iS , ££. ASS eee $1% |July 1/May 31 6% ON EE Ss PE ae 1}¢ |July 15|June 30 
gs ee Se ees $1% |July 1|/May 31 Pa fic yea eS ea 25c |June 27|June 16 
Meyer-Blanke Co. 7% pref. (quar.) ----------- 3 % |July l1/June 24 Page-Hersey Tubes (quar.)-_.---.------------ t$1 |July ijJune 15 
Michigan Assoc. Telep. Co. 6% pref. (quar.)--- 1% |July IilJune 15 Ce |e edecakeeeas 50c |June 27|June 12 
vo SED co miwanscosastcaneseeesee 5c |June 25 June 20 4% convertible preferred (quar.).----.----- $1 jJuly 15)July 3 
Micke *s Food Products preferred (quar.)_- 60c |July 1)June 20 Paramount Pictures, Inc_.-...-------------- 15c |July 15'June 30 
Middlesex Water Co. 7 % pref. (s.-a.).--------- $3% |July 1/June 23 Ist preferred (quaf.)......--22---ccccccece $1% |July IljJune 15 
Midland Grocery 6 % preferred (s.-a.).......-- $3 |July il/June 15 DOE SOE a diccncecssecashecdeiee 15e jJuly  1jJune 15 
Midland Steel Products. .................... 50c |July il/June 16 Park & Tilford, Inc., pref. (quar.)....-------- 75c |June 2)|June 1 
8% Ist preferred (quar.)------..---------- $2 |July ijJune 16 | Parke Davis & Co---..--------------------- 40c |June 30\June 17 
i OR op canscdccedénededcann 50c |July iljJune 16 eS OO a 50c |Oct. 1'Sept.15 
i $1 |July i1\June 17 OE EES a ee $1% |Nov. 15)Nov. 4 
Minneapolis Gas Light Co.— DEO) .canbdeaunaddsnessahateanegoad 50c \July ijJune 15 
$5 preferred (quar.)......--.---.---------- $1% |July 1j|June 20 DE @ GE Cas: cnnnandseceenensseninn $1% Aug. 15j)Aug. 5 
Mission Ooep eee heen et bc thahes dee was 25¢ |June 29/June 9 ET Oe. ccna cdesceddacoknasames’ 75c ;June 30)June 16 
Mississippi River Power Co. 6% ND tink eteiniti $1% |July l|June 15 Penn Traffic ON OW EREDAR RA 7\e |July 25)\July 11 
Mitchell (J. 8.) & Co., Ltd., 7% pref. (quar.).-| $1% |July 3/June 16 Penn Western Gas & Electric Co.-..--.--.---|--.---- June 21)/May 24 
Mock, Judson, Voehringer Co., Inc.— Liquidating div. of 1 sh. of Sioux City G. & E. 
7% cumulative preferred (quar.)........---- $1% |July Il\)June 15 common stock for each share of Penn W. 
EE Es nadedtin acennescangosmnes 15¢e |June 20\June 9 G. & E. held. 
Udine tadeobdbenscecccessoeged 25c |June 20\June 10 Pennsylvania Edison Oo., $5 pref. (quar.) - ~~ --- $1% |July i1/June 10 
Monongahela West Penn Public Service, pref._| 43%c |July 1jJune 15 $2.80 preferred (quar.)-------------------- 70c jJuly i1|June 10 
Monroe Chemical Co., preferred (quar.)------- 87kee |July l1jJune 15 Pennsylvania Glass Sand Corp.— 
Monsanto Chemical Co., $44% pref. A (s.-a.)-.-| $2% |Dec. 1/Nov. 10 $7 conv. preferred (quar.)---.--.------------ $1% |jJuly I\June 15 
..... tf Ss eee $2\% |Dec. 1|Nov. 10 Pennsylvania Power Co. $5 preferred (quar.)---| $1% /Aug. I1|July 15 
Montana-Dakota Utilities.............------ 6c |July l\June 15 Pennsylvania Power & Light $7 pref. (quar.)----| $1% |July 1/June 15 
6% preferred (quar.)....-.....-...--2----- $17 July i\June 15 36 preferred (Quar.).......ccccccccoccece- $144 |July 1\June 15 
‘0 GUE.) cco ncccccncccccccccess 1% |July 1\June 15 5 preferred (quar.)...---------.----------- $1% |July ljJune 15 
Montgomery Ward & Co.------------------- 25c |July 15|)June 9 Pennsylvania Telep. Corp. 6% preferred (quar.)} $144 July 1ljJune 15 
re ae Lied cnswedahasee owe $1% |July 15|June 16 Pennsylvania Water & Power (quar.)_...----.-- $1 jJuly ijJune 15 
DES Cts BA CNBR.) c cccccccncecconsces 40c |July 3/June 8 Preferred (quar.).....-.---- sagvsbenbidaoan $1% |July ijJune 15 
Preferrea A & B (quar.).............-.<<-- $1% |July 3\June 8 Peoples Drug Stores (quar.)----------------- 25c jJuly iljJune 8 
Moore (Wm. R.) Dry Goods (quar.)...-------- $1% |July iljJuly 1 DE cunvasebsapapaugacccesséocdunebessce 25¢ |July ijJune 8 
DET cnchnondehontnabantensssesnneen $1% |Sept. 30|Sept. 30 Peoples Gas Light & Coke Co__-.-...-....-.---- 50c |July 15/June 21 
DN secendrigustdnbdnanenaboccosseus $1% | 2-2 -2-40 Perfect Circle Co. (quar.)..-.-.--------------- 50c |July l1jJune 16 
Deagres & eee TE. OO. 2. ot 0nsccscccosescess $1% |July 1jJune 12 Perron Gold Mines, Ltd. (quar.).......------- 4c |June 21|/June 1 
Morris Finance Co., class A com. (quar.)..-.--- $2% |June 30\/June 15 SE DE, CO Saennnacecccscsenstawceous 25c |July ijJune 10 
CUOGS I GOUNENEE (GUEE.) .cccccceccccecceces 50c |June 30\June 15 rr To. sudo csanesiahonhens + 40c July 1jJune 20 
NI SR os oa edad ona $1% |June 30\June 15 Peeeeareeees Bs. Bir.) ancacccceccounasecss $1% |Oct. 2)Sept. 25 
Morristown Securities Corp_.....-..--.-------- 10c |July 3)/June 15 Petroleum Corp. of America. ------..-------- 3uc |June 2s|June 19 
Mother Lode Coalition Mines (irregular) -- - - ~~ - zie |June 35ulJune 9 Philadephia Co., $6 pref.......---.-2-220------ 1% |July I)June 1 
Mountain Fuel Supply Co. (irregular) ---.------ 10c |June 20)/May 25 ee RE, eee ae 1% |July 1ijJune 1 
Muskegon Piston Ring- -------------.------- 35ce |June 30/June 12 Philadelphia Balt. & Washington------------- $1% |June 30)June 15 
Mutual Chemical Co. of Amer., 6% pref. (quar.)|} $14 |June 28/June 15 Philadelphia Dairy Products Co., Inc.— 
6% preferred (quar.)--.------------------- $14 |Sept. 28/Sept. 21 lst preferred (quar.)...------------------- $1% |July 1jJune 21 
Fp DONO CNURE Dono cc cccccccccecccss 31% |Dec. 28|Dec 21 Philadelphia Electric Power, pref. (quar.) ~~~ --- 5%e |July ijJune 9 
Mutual System, Inc., pref. (quar.)..---------- 50c |July 15\June 30 Phoenix Insurance Co. (Hartford) (quar.) - - - - -- 50c |July 1'June 15 
OOMEEERGB . 2 oo oc coc cn cc cccccccn ccc cccessoe 6c |July 15/June 30 Pickle Crow Gold Mines (quar.)--...-.-.----- 10c |June 30j)June 15 
Myers (7. B.) & Bro. Co..........-.-----<-- 75¢e |June 26\June 15 Pictorial Paper Package Corp----.------------ 7%e |June 30\June 15 
Nashville & Decatur RR. guaranteed (quar.)---| 93%c |July 1|/June 20 ES OE ee cei ckapabneeeue 6uc |July 1/..--- sc7 
National Biscuit Co. (quar.)._. -.------------ 4c |July 15) June 1% Pioneer Gold Mines of B.C. (quar.)-.--.------- ¢10c jJuly 3|/May 21 
National Bond & Investment Co 20c |June 21\June 10 Pittsburgh, Bessemer & Lake Erie— 
5% preferred A ww. ..-------- $1% |June 21|June 10 (Semi-annual) .......- wocescecccce-see--- 75¢ |Oct. 1/Sept. 15 
National Breweries, Ltd. (quar.)........----- 150c |July 3/June 15 Pittsburgh Metallurgical Co----....-.-..--.--- 50¢ June 19)June 13 
Preferred (quar) a ey re t44c |July 3/June 15 Pittsburgh Fort Wayne & Chicago (quar.).----| $1% |July 1 — 10 
National Candy Ist & 2nd preferred ( $1% |July i/June 12 7% pref. (QUaP.)-.22..-.-.--22-----22--o-- 31 July 5\June 19 
National Cash Register__._..-.........------ 25c |July 15\June 30 1% preferred (quar.)........------------- 1% jOct. 4) Pepe. 4 
National Casket Co.. preferred (auar.) pean emer $1% |June 30 June 15 BOERETTEE CONOE Jocccccccccessecessace $1 1-4-40 jo" 
National Dairy Products (quar.)_.........-.--- 2uc |July IljJune 1 Pittsburgh Plate Glass---..-.-..-------------- 75e |July  ijJune 
Peeeeee B & BD (GUN) on occ cccoccessscece $1% |July ijJune 1 Pittsburgh Thrift Corp. (quar.) -------------- 17 %e |June 30)June 10 
National Discount Corp. (quar.)--.-.--------- 50c |June 30\/June 20 PERE, PB nnmmehigengecssecoccerscesecous l5e jJuly | ljJune 1 
5% preferred (quar.)-.....-.-------------- $1% |June 30/June 20 eee Ct Ge, CRUE.) on cccnceecoscdotena 35¢e June 30|/May 29 
National Grocers Co., $144 pref. (quar.)-.---.-- 37 \%e |July _1i\June 10 xtra (stock dividend) ---.-_.....-..---.-- 2%, |June 30|\May 29 
EE NS GR cc ccuccoddnbsesbsovedebéd 12He June 30\June 16 Plymouth Rubber Co., Inc., 7% pref. (quar.) -- $134 July 15\June 1 
PRGRITOEL DD cccccccccecncncccescooocosees $1 Aug. Il/July 21 Pocahontas Fuel, pref. (semi-ann.)_........-.-- $3 |July 1ljJune 20 
National Oil Products (interim) .............- 25c |June 30 June 20 Pollock Paper & Box, 7% pref. (quar.)....---- $1% |Sept. 15)Sept. 15 
National Standard Co..............-.....-- 37iec \July l1iJune 15 7% preferred (quar.).......------- eceeecce $1% |Dec. 15 - 15 
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' 
Per When | Holders Per When | Holders 
Name of Company Share | Payablelof Record Name of Company Share | Payable of Record 
! = 
Power Corp. of Canada (interim)---...-------- 30c |July 25{/June 30 Taggart Corp., preferred (quar.)..--.-------- 62%e |July i June 15 

Ist preferred (quar.)...------------------- 1$1% |July 15/June 30 Tes (ee, Ms occa nctckendusencsss lue |July 1 June 15 

2nd preferred (quar.)--------------------- ¢75e |July 15j)June 30 5% % participating preferred (quar.) -------- 68%ec |July IjJune 15 
Pratt 4 Lambert, Inc.....--..--.-c-cceccene 25c |July i)June 15 Teck Hughes Gold Mines (quar.)------------- 10c j|July IlijJune 9 
Preferred Accident Insurance. .-.--.-.---------- 20c |June 24|June 10 TORRE, csettbnncuddscansmesssanntese<s July lijJune 9 
Premier Gold Ming Co. (quar.)...------------ t3c |July ldjJuly 16 TT en in cnwcanbquctanenenesn 10c |June 30jJune 9 
Prosperity Co. preferred (quar.)---.---------- $1% |July 15jJuy 5 Thompson Products, Inc... ..-....---------- 25c |July 1jJune 20 
Providence Washington Insurance Co- .------- 25c |June 28/June 5 Preferred (quar.)........----------------- $144 |July 1/June 20 
Public National bank & Trust Co. (N. Y.) (qu.)] 37%e |July IlAjJune 20 Tide Water Assoc. Oil, $4.50 conv. (quar.)----|_ $1}s |July 1 June 9 

GONE dnncee naerepesece ntoneg due mbit 7Me j|Oct. 2/Sept. 20 Toledo Edison Co., 7% preferred (monthly) ----|581-3c |July ljJune 15 
Public Service Co. of Colorado 7% pret. (mo.)--| 58 1-3c/July i1/June 15 6% preferred (monthly) - ------------------ 50c jJuly IjJune 15 

6% preferred (monthly)-.-.----------------- July ljJune 15 5% preferred (monthly) ..-.--------------- 412-3c |July ijJune 15 

5% preferred (monthly) ~.----------------- Al 2-3c\July Il/June 15 EE SN cccenngnaratanhows 40c |June 24/June 16 
Pee ne Ge, EN, Pc cncuddnccsaervddaa 60c |June 20/June 1 Tri-Continental Corp. $6 cum. pref. (qu.)----- $14 |July 1jJune 16 

6% preferred (monthly) ~~~ ------.--------- 5Uc |July 15)June 16 Tuckett Tobacco Ltd., pref. (quar.)~--------- $1% |July 15)June 3u 
Public Service of Oklahoma, 7% pref. (quar.)--| $1% |July 1/June 20 Tunnel RR. of St. Louis (semi-ann.)----~----- July 1jJune 15 

6% preferred (quar.)----~---~------~----~-~- $1% |July | l/June 20 Twentieth Century Fox Film Corp------------ _5Ce |June 30/June 15 
Public Service Electric & Gas, 7% pref. (quar.)-| $1% |June 3U/June 1 lin oh atari a ear aed a 37 %e |June 30|June 15 

SS, eR a ai Rk ye $1% |june 36/June 1 Underwood Elliott Fisher Co. (quar.)---.------ 50c |June 30)June 12* 
Publication Corp., common... .....-.--<-c-<- June 27'June 15 Union Carbide & Carbon Corp_-_-_..-.-------- 50e July IljJune 2 

Nom-voting, COMMON... . . . . cn ecccecsccne June 27/June 15 Union Investment Co., preferred (quar.)....-- 95c |July ijJune 24 

Original preferred (quar.)....------------- $1% |July i/June 20 es SD OE 3 eee eee $14 |July ljJune 5 
Pure Vil Co., 5% preferred (quar.)-.--------- 14% \|\July IlilJune 9 Union Premier Food Store (quar.)..--.------- 25¢e |July i1jJune 10 

54% preferred (qu r.).-.----------------- 14% |July IllJune 9 EE Be wedasanscoccmacensaane 25e |July i1jJune 20 

6% preferred (quar.)_...------------------ 14% \|July IljJune 9 Preferred (quar.)------- SS $1% |July IljJune 20 
Quaker Oats Co. (quar.)..------------------ 3 % |June 24/June 1 United Biscuit Co. of America— " 

Preferred (quar.)_-.----- ee Ae ae 1% |jAug. 3l/Aug. 1 7% Deemed Cee.) ....~ ..< -- noone ccee-- $1% j|Aug. IiJuly 17 
Radio Corp. of Amer. $3 4 conv. Ist pref.------ 87%ec |July llJune 9 United Bond & Share Corp., Ltd. (quar.)..---- 15¢e |July 15\June 30 

Coaee i ererred (GUar.). .~.cccccaccessacs $1 |July IlJune 9 I a 2 cine eeu aipalioe 15c |Oct. 16/Sept. 30 
Ee ivan ences andccnconssnzecssuans 25c |June 30 June 19 Oe a EE eee ee. 75e |July 1ijJune 15 

% preferred (quar.).........--.--------- 50c |June 30 June 19 United-Carr Fastener Corp. (quar.) --------- 2(¢ |Sept. 15|/Sept. 5 
Reading Co., 2d preferred (quar.).....------- 50c |July 13!June 22 United Dyewood Corp., pref. (quar.)...------ $1% |July ljJune 9 
fs ae 8%c |July IllJune 15 CON OS eee eee 10c jJune 24jJune 2 

og eS eet eae re 8%c |July IliJune 15 United Gas Improvement (quar.)--.----------- 25c |June 3U|/May 31 
PE SED ED (IE on ccc eccnctcenstceses 35e June 30 June 20 PO ED ccna ennneens oonnhans $1% |June 30|May 31 

rh bo Sage seagesncedocccséasocesceses 5c |June 30 June 20 United Light & Railways 6% pr. pref. (monthly) 50e jJuly IjJune 15 
Ae 2 | ee 10c |Aug. 1 July 21 6.36% prior preferred (monthly) ------------ _53e |July IjJune 15 

PE EES 2 we ccsnedcaseccocnansmnbis $1% |July 1 June 20 7% prior preferred (monthly) - .------------ 58 1-3c|July 1l/June 15 
EE BU, oo cc tencuwsecasaonsane 206 July i1'June 10 United New Jersey RR. & Canal (quar.) - ~~ -~- $2% |July 10)June 20 

EOS ee $1% jJuly lJune 9 United States Gauge Co. 7% preferred (s.-a.)---| $1% |July 1 June 20 
Rensselaer & Saratoga RR. (s.-a.)--...------- $4 |July i1June 15 United States Gypsum Co. (quar.)-.-...------- 5O0e |Juiy IjJune 15 
Reynolds Metals Cv. 54%% conv. pref. --. ---- $1“ |July 1/June su* aa ep as, Sra ae $1%% |July 1)/June 15 
Rice-Stix Dry Goods, Ist & 2d pref. (quar.)----| $1% |July 1 June 15 U. 8. Petroleum, common......-....----.---- le |Aug. 15/Aug. 5 
Hich Ice Oream pref. (quar.).-..--.--------- $1 % |June 30 June 15 a i ha ie eee le |Dec. 15|)Dec. 6 
Risdon Mfg. Co., 7% pref. (quar.)_....------- $1% |July 1June 20 United States Pipe & Foundry Co. (quar.) ---.- 50c |June 20)/May 31 
Riverside silk Mills, class A (quar.)....------- 50c |July 3 June 15 REPS ERE eee 50¢ |Sept 20)Aug. 31 
Rochester Telep. 64 % preferred (quar.).--.--- $1% ,July 1 June 20 Guartert 1 eS ae are Gy a 50c | Dec. 20) Nov. 29 
Rolls-Royce, Ltd., Am. dep. rec. (final).------ 174% \July 8 May 18 United States Playing Card Co. (quar.) --~---- ee |July  1)June 15 
Rome Cabie Corp. (initial).............<..-- 10c |July 1 June lu United States Rubber Co. 8% Ist pref___------ $2 \June 23)June 9* 
Roeser & Pendleton, Inc. (quar.)_-....------- 25c |July 1June 10 United States Sugar Corp. preferred (quar.)_-.-| $1% July 15\/July 5 
BORED SEO, BRO, AEM) wen wccccnccccscnscses« 37 %e |June 20 June 20 United States Trust Co. (N. Y.) (quar.)-..---- $15 July 1|June 20 
Re Pig ST ie a ees ee ee 3uc |June 30 June 15 i a ae ae cn dems inte anid 10c |June 30|)June 20 
Rubinstein (H.) Inc., class A (quar.)...--.----- 25c |July 1 June 19 Universal-Cyclops Steel Corp---......-.------ 12!cc |June 30 June 19 
Russell Industries, Ltd. (quar.).....-..------- $1% |June 30 June 15 ns, nas pp mn ann etaeen tee a 40c |June 30 June 16 

7 Fe PemeerOe (GURP.).. «<n oo wo en cn eo wc ccee- $1% |June 30 June 15 Upper Michigan Power & Light— 

Sabins-Robbins Paper, pref. (quar.)-..-~.------ $1% |\July 1 June 20 ea SnD, ob wccnececasandeoneed $1% jAug. Il1)July 29 
ES ss cn cGécedcsrenwnsudeece 50c |July 1June 19 I es $144 |Nov. 1/Oct. 28 
DE EE Ds wecncceccsocaserensos $1% |July 1 June 19 6% preferred (quar.)--- - ee eee $1% |Feb. 1ljJan. 29 
% preferred (quar.)_....-...------------- $134 |July 1 June 19 Upressit Metal Cap Corp., 8% pref_.--------- +$2 |July ijJune 15 

7 preferred (quar.)-.-....--------------- $1% |July 1 June 19 Oe hk a onnenheeded6exanseee {$2 |Oct. 2/Sept.15 
St. Croix Paper, pref. (semi-ann.)....-------- $3 |July 1June 24 Utah Power & Light, $6 preferred____....----~- T$1 |July IljJune 1 
ee SS 25c |June 20 June 9 i» 92; ae ee pee $t/1.16 2-3\July ij/June 1 
NE Jo ddmee Soapecccesoncedceeccccas 25c |Sept.20 Sept. 8 C8 OO eee $242 |July 1)June 12 

St. Louis bridge Co., 6% Ist pref. \s.-a.)..---- $3 jJuly§ IljJune 15 Valve Bag 6% vreferred (quar.)__......------ $1% jJuly 1'June 15 

3% 2nd preferred (semi-annua!).......----- $1% |July 1/June 15 Van Norman Machine Tool__...-.----- peide Gobel 40c |\June 20 June 9 
Sangamo Electric Co. (quar.)---......------- 25c |July 1June 14 Vapor Car Heating Co., 7% pref. (quar.)-_----- $1%4 |Sept. 9 Sept. 1 
Savannah Sugar Refining (quar.)------------- 50c |July 1 June 15 Ja SD. 6s. cbnadessseaenen $144 |Dec. 9 Dec. 1 
Schenley Distillers, 544% pref. (quar.)__.----- $1% |July l!June 15 Vermont & Boston Telegraph_____________--. $2 |July 1'June 15 
Scott Paper Co., $44 cum. pref. (quar.)------ $1% j|Aug. i!Juiy 20* Victor Chemical Works (quar.).....--.------- 25c |June 30 June 20 
GE DL GMNE Lun wginis aiwencsescassbnodun 15c |July 1l'June 15 Victor-Monogham Co., 7% preferred_________- Giese ieee. Bt.’ cc cene 
Scranton Electric Co., $6 preferred (quar.) ~~ ~-- $1% |July lJune 8 Virginia Electric & Power $6 pref. (quar.).----- $1% |June 20 May 31 
i hen nok cc écned peoceens ewe z5c |June 30'June 15 Ve SEE Slninccesancccencenceweus $244 |June 20 June 12 
Securities Accapsance Se, (UNE). cuncenss 20c |July i|June 10 fo | Sea $1% |July 20 July 10 

6% cum. preferred (quar.)...........--.--- 37 %e |July 1'June 10 ti cs éhehonenee aah $1% |Oct. 20 Oct. 10 
Selected American Shares, Inc_-_._.....----.-- 15c |June 30'/June 22 Wagner Electric Corp. (quar.)....-....------ 25ce |June 20 June 1 
Selected Industries, $5.50 div. pref. (quar.)...-| $1% |July I\June 16 ee. annesesenen Ife |July 1 June 20 
SS a a a 50c |June 26 June 15 Wee manne Oe, 7%. BEE « << one nccacceces- +50c |July 1 June 17 
Servel, lnc. pref. (quar.) .. .. .---.- eco $1% |July§ LiJune 16 Te fie BOL) Se, COED) cc cc wwnccoencasene 50c |June 26 June 16 

EE Pat cwscncndcocosncsécceus 1% Oct. 1 Sept. 15 en ee ta eee owen 25c |July 1 June 15 

Pt Capon asciecescsonsneccon 1% ;1-3-40 Dec. 15 Wayne Knitting Mills, pref. (semi-ann.) _..--- $1% |July 1 June 16 
Gees 4. Gr.) 00, LUO)... noc nce caecce- 10c |June 22, June 2 Welch Grape Juice Co., preferred (quar.)------ $1% jAug. 321 Aug. 15 
Sheep Creek Gold Mines, Ltd. (quar.)_.--.---.- 3e |July 15/June 30 a aap aa uence 25c |June 28 June 15 

ined an Ooathedunwovcnncsngescnnce lc |July 15|June 30 Wesson Oil & Snowdrift Co., Inc._.-.-------- 12%c |Juiy 1June 15 
Shell Union Oil Corp., 544% conv. pref. (quar.)|} $1%4 |July 1/June 19 West Jersey & Seashore RR. (s.-a.).....------ $144 |July 1j)June 15 
Sherwin-Williams (Canada) 7% preferred - - - - - - tt$1% |July 3/June 15 West Penn Electric Co., class A-_.....-.----- $1% |June 30\June 16 
Simon (H.) & Sons, Ltd. (interim).....-.----- 15¢c |June 30 June 17 eh I MPD... dot cciecccccseucnn $1% |Aug. 15\July 21 

7% cumulative preferred (quar.)-.-...------ $1% |June 30\ June 17 a ED (0ROE Dc cc canedacdccanssace $1% |Aug. 15\July 21 
Skelly Oil Co., 6% cum. pref. (quar.) _..___- $1% jAug. IlJuly 5 West Penn Power Co. 6% pref. (quar.)------- $1% |Aug. IjJuly 5 
Skenandoa Rayon 5% conv. pref. (qu.) -- ~~ ~~ -- $144 |July IllJune 15 7% preferred (quar.)._-.-..-..-----------| $1%4 |Aug. IjJuly 5 

oe eeenen  (Geer.).............----.- $14 |July LjJune 15 West Point Mfg. Co. (quar.)...........----: 30c |July i1|June 15 
Sloss-Shefiield Steel & Iron, $6 pref. (quar.)-.-| $1% |June 2l|June 9 West Texas Utilities, $6 BOGl. CREEP). cnncnnae $1% |July ilJune 15 
Smith Howard Paper Mills, pref. (quar.) -- ~~ -- $144 |July 15|June 30 St a Re a ERIE y 558 aE a $1 |July ijJune 15 
Smith (L. C.) & Corona Typewr ters (omitted) West Virginia Pulp & Paper Co_____.__------ 5c |July 1|June 10 

SUE CUNO atncddacusacccccenaseos $1% |July 1/June 15 West Virginia Water Service. $6 preferred _ __-_ - #$1% |July i1jJune 15 
Sonotone Corp. (irregular) ................-.- 5c |July 15|June 15 Western Assurance Co. (Toronto, Ont.)— 

PE SE lenin nanacepdsccepepeccers 15c |July 1/June 12 Preferred (eem!-annual AECGE I he POs $1.20 |July 3|Juhe 30 
South Carolina Power Co., $6, lst pref. (quar.)} $144 |July 1/June 15 Western Dairies, Inc., pref. _....-.---------- +75c |June 20|)June 10 
South Penn Oil Co. (quar.)..-...-.........-- 37 %c |June 30'/June 16 Western Exploration Co. (quar.).....--.------ 2%ec |June 20\June 15 
South Porto Rico Sugar Co. ..............--- a5 July i1/June 14 Western Grocers Ltd. (quar.).........-.-.--- 75e |\July 15\June 20 

8% DEE. (GURP.).. . 22 one een nee ences $2 |July ijJune 14 in ne cacaneanenpine $1% |July 15\June 20 
Sou West Pennsylvania Pipe Lines. ....-..-. 50c |July ijJune 15* Western Tablet & Stationery preferred (quar.)--| $14 |July IljJune zu 
Southern Calif. Edison Co., Ltd.— Westminister Paper Co. (semi-annual) ______-- 25e |Nov. 1/Oct. 15 

5% original preferred (quar.) ..........---- 37 %e |July 15/June 20 Westmoreland, Inc. (quar.).............----- 25¢e |July i/June 15 

5% % pref. series C (quar.)-.............-- 34%c |July 15/June 20 Weston Electrical Instrument class A-._-..---- 50c |July il1jJune 16 
Southern Canada Power (quar.)...........--- ; Aug. 15|July 31 Weston (Geo.) Ltd. (quar.)__.........---..-- 20e |July 1|June 15 

POE COED an aeecasscccccccccccccsss $14\July 15\June 20 Wheeling Steel Corp., $5 prior pref. ...------- 50c |July ljJune 13 
Southern Natural Gas (new) - -..-......------ 50c |June 30|\June 20 | Whitaker Paper Co. __-.-.....-.-.---------- $i [July ijJune 17 
Southern Phosphate Corp..__...........--.- 15ec [June 30|/June 16 ns an eabundbaa goes $1% |July 1|June 17 
Southwestern Gas & El. Oo. 7% cum. pf. (qu.)-| $1% |July 1/June 15 Will & Baumer Candle Co., Inc pref. (quar.) - - - $2 |July i1|June 15 
Southwestern Light & Power $6 pref. (qu.)- ---_- $1%4 |July 1\June 20 De  seeeunbe t25c |July iljJune 15 
Southwestern Portland Cement, 8% pr. (quar.) $z |Sept. 15|Sept. 14 Winsted Hosiery Co. (quar.)....----.-------- $1% |Aug. l1jJuly 15 

8% preferred (quarterly) ----.-........-...- $2 - 15 14 ee a dashdeaiaseenade Aug. l|July 15 
Springtield Gas & HKlectric $7 preferred (quar.)--| $1%4 |July l\June 15 (BES ES RIS SI IRI $14 |Nov. 1/Oct. 15 
Square D Co----___ Mb beasedenenacccscssese 30c |June 30\June 20 (a aS A I 50c |Nov. 1/Oct. 15 
 _. PS} 2 =ene per: zue |June 2U|/June 10 Wisconsin Public Service, 7% pref........---- $1% |June 20)/May 31 

5 cumul. preferred (quar.)..........----.- $14 |June 20|June 10 Rp nathnasaheseccehoqcensauns $1% |June 20|/May 31 
% preferred (semi-ann.)__-...........---.- 344% |July ijJune 20 Ce edo vabenuenens $144 |June 20)/May 31 
Standard Brands, Inc. (quar.)___...__......_- 12%ec |July il|June 12 We No ccncecdbcanadenne 25c |July 1jJune 10 

one Pe: eit iithncneadmnenndive $i |Sept.15|Sept. 1 oe usvobahecesans 15c |July 1|June 10 
Standard Oil Co. (Ohio), (quar.).....--____ 25c |June 15 May 31 Te Binkin cecccnnciccccncsceces 50c |June 28)/June 16 

Preferred A Ve ete eee $1% |July 15'June 30 PUREE SUE Dn an wccgnenesececorsscaces $1% |June 28|/June 16 
Standard Steel Construction, pref.A (quar.)..-| 75¢ |July 1/June 15 | Woolworth & Co., Ltd., ordinary (interim) ----- 9d. |June 22|May 16 
EE Edom bh cadccasncceccesecson 25c |June 30 June 19 IE Be as. nctccccncsccede 50c |June 30|June 20 

tt Cin teneencdaacccocnccaceen $144 |June 30 June 19 CS ELIS ES ES ET $1% |Aug. 15)Aug. 4 
Stedman Bros., common. - ~~. .-..-2.2222 22222 15c |July 3 June 20 Wright-Hargreaves Mines, Ltd. (quar.)...-.---- 10c |July 3)May 17 

PECBOROD 4 2 2. 6-2 once conse enone e 75c |July 3 June 20 (alt nanny ap 5e |July 3)May 17 
Steel Products Corp. (initial) ---........_.__- 15c |July i|June 15 Wrigley (Wm.) Jr. (monthly)-----..-.------- 25e |July 1|June 20 
Sterchi Bros. Stores, lst pref. (quar.)_________- 75c |June 30\June 20 ae hee a PR. 25e |Aug. 1|July 20 
Strawbridge & Clothier, 7% pref...____-__...- $1 {July ilJune 15 Ss a pensnamda 25c |Sept. 1/Aug. 19 
Stix, Baer & Fuller Co. 7% pref. (quar.)_______ 43%c |June 30 June 15 ES tiene wil cite dadanansomganiea 25c |Oct. 2/Sept. 20 
Sun Life Assurance of Canada (quar.)_________ $3%4 |July 1June 15 Wurlitzer (Rudolph) preferred (quar.) - - - ------ $i% |July i1)June 20 
Sunshine Mining Co_-_._______ 22 lll 40c |June 30 June 15 Vale & Towne Mts. Oo... ..-...........-..- l5e |July i|June 
Supersilk Hosiery Mills, 5% pref. (s.-a.)_----_- $244 [July 3June 16 | Yellow Truck & Coach Mfg. Co.— 

Sussex RR. (s.-a.) -------.--.--.----------.- 50c |July i|June 12 7% cumulative preferred (quar.)...-.-.--- $1%{ |June 30|June 15 
Swift & Co. ( Sp Peshpwnttnesscscecccoescce 30c |July 1'June 1 Youngstown Sheet & Tube Co., pref. (quar.)--| $1% |July 1|June 17 
Sylvanite Gold Mines (quar.)_............._ 5c |June 30 May 23 Youngstown Steel Door Co-_----------------- 25e |June 15/June 1 
Togeay-Palmyre _. J (> BeSereranper: 50c |June 30 June 15 
ge ee ee ne — soreune Hh * Transfer books not closed for this dividend. 
SAREE FE TR pac ae ere epee ge 25c \June 30 June 15 t On account of accumulated dividends. 
i PS cpngnakds estisnesasces so $1% |Aug. 1 June 17 t Payable in Canadian funds, and in the case of non-residents of Canada. 









































deduction of a tax of 5% of the amount of such dividend will be 
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date last year: 


Financial 


Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 14, 1939, 
in comparison with the previous week and the corresponding 





| June 14, 1939] June 7, 1939 





s 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x___.__.___- 6,355,910,000 


R 


Redemption fund—F. 
Other cashf........- 
Total reserves 
Bills discounted: 
Secured by U Govt. obligations, 
direct or fully guaranteed 
Other bills discounted 


8 





Total hills discounted 
Bills bought in open market__......_.- | 
Industrial advances_ 
United States Government securities: 

a 
Treasury notes - — 
Treasury bills 


Total U.S. Government securities. - 


Total bills and securities_._.........- 
Due from foreign banks 
Federal Reserve notes of other banks_ -_- 
a... ee eee 
Bank premises 
| RS es eee | 





§,456,616,000 


1,473,000 
99,233,000 


377,000 
234,000 
611,000 
217,000 
2,882,000 


331,160,000 
134,259,000 
721,957,000 
725,667,000 


61,000 
4,099,000 
201,581,000 
8,959,000 
16,493,000 














June 15,1938 

a” a lay 
6 363,004,000/4,514,931,000 
1,638,000 1,235,000 
85,862,000] 93,452,000 
6,450,504,000/4,609,618,000 
538,000 2,813,000 
238.000 507,000 
776.000 3,320,000 
218,000 211,000 
2.882.000 4,293,000 
256,538,000| 216,454,000 
331,160.000| 329,307,000 
134,259,000] 200,094,000 
721,957.000| 745,855,000 
725,833 000) 753,679,000 
60,000) 68,000 
3,340,000} 3,824,000 
136,893,000| 164,876,000 
8.959.000| 9,890,000 


16,107,000 











12,137,000 


GEE 8 Si 856 eRe easecnd ae '7,413,476,000'7,341,696,000 5,554,092,000 
: —— — = 
Liabilities— | 
F. R. notes in actual circulation__ 11,091,572,000)1,116,319,000| 895,594,000 
Deposits—-Member bank reserve ace’t__|5,405,327,000| 5,387,958 000) 3,645,480,000 
U.S. Treasurer—General! acecunt____| 209,580,000) 230,354,000} 434,219,000 
I oe 126,569,000} 110,680,000 50,507,000 
5 ap eae aes 275,627,000} 241 037,000] 247,793,000 
Total deposits __- Eig OT 6,017,103 000] 5,970,029 ,000/|4,377,999,000 
Deferred availability items __ aime 183,634,000} 134,326,000} 158,137,000 
Other liabilities, inel. accrued dividends- 1,965,000 1,312,090 1,884,000 
c.f ee 7,294,274 ,000|7,222,486,000 5,433,614,000 
Captial Accounts— 
YL Ep gee 50,844,000 40,848,000 50,937,000 
ey GNU Bi x accboccudcbevancedd 52,463 ,000 52,462,000 51,943,000 
Surplus (Section 13-b)..............-- 7,457,000 7.457.000 7,744,000 
Other capital accounts_..............- 8,438,000 8,442,000 9,854,000 
Total liabilities and capital accounts. _|7,413,476,000/7,341,696.000/| 5,554 092,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined _- -- -- 90.8% 91.0° 87.4% 
Contingent liability on bills purchased) 
for foreign correspondents_.......--- chetesand ..dpaeaknae 660,000 
Commitments to make industrial ad- 
|” i ERS RA SOE ee ’ 2,253,000 2,254,000 3,992,000 





t “Other cash"’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve panks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been eppropriated as profit by the ireasury 
under the provisions of the Gold Reserve Act of 1934. 


Chrenicle 


Clearing House 


3643 
Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoons is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 15, 1939 

















* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Aeerage 
so $ $ $ s 

Bank of New York_____ 6,000,000 13,746,900 172,350,000 10,722,000 
Bank of Manhattan Co. 20,000,000 26,257,900 479,526,000 46,824,000 
National City Bank-__-_- 77,500,000) y61,383,100/a1,768,057,000) 166,015,000 
Chem Bank & Trust Co. 20,000,000) 56,144,300 590,340,000 5,229,000 
Guaranty Trust Co_____ 90,000,000} 182,956,700) 61,696,604,000 54,855,000 
Manufacturers Trust Co 42,243,000) 45,626,700 584,672,000 96,122,000 
Cent Hanover Bk&Tr Co 21,000,000) 71,537,000} 871,091,000 41,997 ,000 
Corn Exch Bank Tr Co- 15,000,000) 19,893,500 262,206,000) 4) 25,741,000 
First National Bank___- 10,000,000; 109,051,700 544,138,000 3,244,000 
Irving Trust Co_______- 50,000,000! 53,071,900 555,081,000) § 5,783,000 
Continental Bk & Tr Co- 4,000,000! 4,324,900 47,264,000 2,800,000 
Chase National Bank_._| 100,270,000) 133,379,000/@2,474,186,000 48 ,422,000 
Fifth Avenue Bank____-_ 500,000 3,830,300 48,302,000 4,312,000 
Bankers Trust Co_____- 25,000,000 79,762,300) ¢957,990,000 30,742,000 
Title Guar & Trust Co_- 6,000,000 2,424,600 13,504,000 2,941,000 
Marine Midland Tr Co__ 5,000,000 9,253,300 110,220,000 3,249,000 
New York Trust Co___ ~ 12,500,000 28,266,700 362,065,000 25,097 ,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,369,500 91,201,000 2,457 ,000 
Public Nat Bk & Tr Co. 7,000,000 9,497,500 83 ,077 ,000 51,869,000 

WHR, éiwtidtin came 519,013,000! 918,777,800'11,711,874,000' 628,421,000 








* As per official reports: 


trust companies, March 29, 1939. y March 31, 1939. 


National, March 29, 1939; State, March 29, 1939 


Includes deposits in foreign branches as follows: a $271,890,000; b $95,809,000 


¢ $8,397,000; d $101,846,000; e $33,025,000. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 


each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., 
June1O Junel2 Junel3 Junel4 Juneld 

Boots Pure Drugs_-_--_- 41/19% 41/9 41/- 40 /6 
British Amer Tobacco. 98/14 97 /6 96 /9 96 /- 
Cable & Wire ordinary - £5314 £53 4% £50 4% £50 % 
Canadian Marconi_--_-. 4/- 4/- /- 4/- 
Central Min & Invest. £15% £15% £15% £15% 
Cons Goldfields of S A. 62 /6 63/144 62 /6 61/3 
Courtaulds 8 & Co__--. 27 /- 26 /3 26/9 26 /- 
Pt Pn chinsaakee £6% £61346 £61316 £6%15 
Distillers Co......... 94/3 94/3 94/6 94 /- 
Electric & Musical Ind_ 11 /- 10 /- 10/- 9/3 
,... 2) eee 17/3 17 /- 17/- 16/3 
Gaumont Pictures ord- 2/9 2/9 2/9 2/9 

© Annaibtbdenseent Holiday 1/- 1/- 1/- 1/- 
Hudsons Bay Co___.-- 21/3 21/3 20/9 20 /- 
Imp Tob of GB & I__- 1321/9 130 /6 129 /- 178 /6 
London Midland Ry-- £15 £14% £14% £14\% 
4 EE 79/6 79 /- 79/- 79 /- 
Rand Mines........-. £814 £8716 £8 % £84 
ee £12% £12\% £12\% £12% 
Roan Antelope Cop M- 15/6 15/3 15/6 15/- 
Rolis Royce........-.. 110 /- 110 /- 108 /9 107 /6 
Royal Dutch Co... _--- £35% £35% £35% £34% 
Shell Transport_--..--- £4732 £4316 £44 £4539 
Swedish Match B...-. 26 /3 26 /- 25/10% 25/6 
Unilever Ltd__.....--. 37 /3 37 /- 36/9 36 /- 
United Molasses _--.--. 25 /- 24/3 23 /9 23 /3 
ee ea 19/3 19/3 19 /- 19 /- 
West Witwatersrand 

Re. te waadasenth £5% £5316 £5% £5216 





Frt., 
June 16 
40/9 
95 /6 

£49% 

4/- 

£15% 
60 /7% 
25/9 
£6% 
93 /3 

9 /- 
16/- 

2/9 

1/- 
20 /- 
128 /— 

£13% 
80 /- 








Weekly Return for the Member Banks of the Federal 


Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 

immediately preceeding which we also give the figures of New York ana Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 

described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


securities. ? : 
outside New York City. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in 

Provision has been made also to include ‘‘acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commer- 

cial paper bought in open market”’ under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,"’ as formerly. x 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ | ae ? a a 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 7, 


Yew York City and those located 


and ‘‘other loans” 


1939 (In Millions of Dollars) 














j | 
| Chicago | St. Louts |Minneap.| Kan. Ctty| Dall 























Federal Reserve Districts— Tata Boston Ve ork Phila. Clereland| Richmond, Atlanta ts | San Fran, 
Loans and investments—total_-__.-.-- 21,795 1,158 & 890 1,114 1,873 677 603} 3,099) 678) 366) 649 512) 2,176 
Loans—total_...... Rei in . 116} 573 3,134 415 659), $1 310} 863 | 309 157 259 252} 944 
Commercial, indus. and agricul. loans 3,833 259 1,473 188 236 104 182] 500) 186 79 154 165 307 
Open market paper_.....-.-- nom 309 62 131 24| 7 10 3 31) 3] 3 18} 1| 16 
Loans to brokers and dealers in securs 699 25 559 25 20 3 6) 37 | 5) ] 4 4 10 
Other loans for purchasing or carrying | / 

securities . - aie as eH 540 23 260 32 26 15 12 79 12 7 10 15 49 
Real estate 1G@RMS........cccess 1,155 81 194 53 170) 36 30 102 49| 7 24 21 383 
Loans to banks. _--- 52 2 38 1 4 l I 50| - l ------| ------ 
COREE BONDE. vs onneescesctdssvcecces 1,528 121 474) 92) 196 73 76 113 50} 60) 48 46) 179 
I II, che os ay Blt eddihindee ote | 395 1} 159 —s 2 1 as 165 l 4) - | 6] 28} 1 
Tt BOs cones sennasonwees | 2,080 53) $39 39 221 176 33 404) 47] 34) 77 49) 108 
United States bonds... ..........-..-- j 5,843 344 2,351 301 597 135 101 911) 147} 114} ] 10 $3) 646 
Obligations fully guar. by U.S. Govt- 2,092 49 1,111 101) 101 56 60) 269) 61 18} 57 42) 167 
Ge ee ks ng cadtdics seein 3,269 138 1,296 258 283 65 91 487) 100} 43) 140 58 310 
Reserve with Federal Reserve Bank-- 8,417 385 4,977 348 136 159 114 1,102) 185] 93 167 114 337 
CRD Tb VOM cdikn cc cdnsadacnbecocs 456 141 99 17 42 19 12} 60) 12) 7 14 11) 22 
Balances with domestic banks... -.- 2,670 147 178 179 286 167 177 499 138 116) 276) 237) 270 
Other aesete—Met..........-.------ 1,309 81 509 103 107 36 49 s4 24) is) 7 2 30; 245 

shina | | | 
LIABILIT IES gio a a | - ial yo pe saa a0 433 a 
Demand deposits—adjusted_---.-.---- | 17,057 1,079 8,182) 838) 1,190) 445 372) 2,409) 413) 279 90} 33, ¢ 27 
Time deposits-_----- mianbados cigacl 5,229 249 995 279 744) 203 184 917 190 118 144 136) 1,070 
United States Government deposits _- 552) 15 79 53 42) 28 40 107 20 2) 24 34 108 
iter-bank deposits: | | | } | 
: Domestic banks Sebsceccccoscces 6,691 274) 2,885 340] 379 261 257 | 979) 315) 136) 368) 211 286 

EEL IE 623 28 546) 13) 2 ] 1 a: ae | es | | 18 
Borrowings... . . ...--------------- | l 1 aman  adthoies er ma ES |. .emeés =| ----- ° =| ----- | ee} once 
GORG? TD conccscccccensosc< } 768} 20 350) 13) 17} 24 7 i7| 6 7| 3 4 299 
Capital account.______-.---- 3,726! 246 1.616 225 370 06! 94 402! 93 57 100 85 342 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 15, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


a COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 14, 1939 





1939 



























































































































































. 
Three Ciphers (000) Omttted June 14, June 7, May 31, May 24, May 17, May 10, May 3, Apr. 26, Apr.19, | June 15, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 

ASSETS 8 g $ $ 3 $ $ $ $ $ 
Gold ctfs. on hand and due from U.8. Treas. x-| 14,420,719] 13,391,719] 13,317,722] 13,282,718] 13,222,730] 13,198,718] 13,119,718 13,030,716} 12,876,718] 10,637,401 
Redemption fund (Federal Reserve notes) ----- ,467 9,273 8,547 9,372 9,372 9,076 ,823 8,346 ,785 9,1 
CU GD Pidicccssccccndscesetetagesdcne 375,874 349,876 346,667 382,078 ‘ 359,825 363,506 381,893 381,058 401,326 

DR FIGEEs oc vn erccccsnnssncassoccces 13,806,060] 13,750 868] 13,672,936] 13,674,168] 13,597,485] 13,567,619] 13,491,047] 13,420,955) 13,266,561) 11,047,891 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed...........-.-- 1,447 1,808 2,084 2,207 1,668 2,114 1,773 1,410 1,229 5,992 
Other bills discuunted..........------------ 1,690 1,659 1,974 1,848 1,946} 1,958 1,717 1,628 1,606 3,404 
Total bills discounted.....-......--------- 3,137 3,467 4,058 4,055 3,614 4,072 3,490 3,038 2,835 9,396 
Bills bought in open market.........---.---- 561 561 561 561 562 562 562 562 560 537 
Industrial advances... ......-c---ccccnccccce 12,469 12,429 12,487 12,825 12,796 12,810 12,811 13,291 13,478 16,635 
United States Government securities—Bonds.- - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
TE MEN cncccascccdecssvecadabeae 1,176,109] 1,176,109) 1,176,109] 1,176,109} 1,176,109] 1,176,109} 1,176,109} 1,176,109] 1,176,109) 1,132,053 
SURELY. BED. occccsceccccccccsccsssecse 476,816 476,816 476,816 476,816 476,816 476,816 476,816 476,816 476,816 687,857 
Total U. 8. Government securities...-..-.- 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015 
eT ee ee ee ee ne tied esessal wane. eased -jcedhees oe eee Cee 
Pe Ee Oh Di ccncdaecenenocscaseetel  paeusdel <#snenkhel  .scessdl qj ccocessl sasaeel <«sasesl .sdsecek iseseesl . soachdl + ankeas 
Total bills and securities. -......-.-------- 2,580,182] 2,580,472] 2,581,121] 2,581,456] 2,580,987] 2,581,459] 2,580,878} 2,580,906) 2,580,888] 2,590,583 
Ci or debdsdaeeneuadetseunaanae®  <sabee. aiden <ceséack jjjccsoontl stebbel i sosesnel .s@6ben '  seneeeh  saaeiel | ~ seems 
Due from foreign banks......--....----..-- 162 161 161 161 161 161 160 160 162 183 
Federal Reserve notes of other banks-.--..---- 21,684 19,612 19,494 19,807 19,450 18,991 19,638 20,976 19,613 22,109 
i inccusshséecusdusesoncééen 762,610 579,855 551,229 593,886 683,343 549,526 609,905 580,517 672,694 682,909 
BORK POG. 2... ccccccccccccscccccccccs 42,452 42,453 42,464 42,523 42,552 42,549 42,549 42,599 42,633 44,657 
ee ree 61,182 56,990 54,138 53,092 52,171 51,619 50,694 50,398 49,104 41,525 
Te Bs donciinctcaseviccdsiactsques 17,274,332] 17,030,411] 16,921,543] 16,965,093] 16,976,149] 16,811,924) 16,794,871) 16,696,511) 16,631,655) 14,429,857 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,437,703] 4,476,310] 4,476,764] 4,446,379] 4,463,349] 4,459,364] 4,465,004] 4,433,389] 4,417,822] 4,123,102 
Deposits—Member banks’ reserve account.-.--] 10,100,929} 10,052,643] 10,029,054] 10,096,622] 10,005,034] 9,966,905) 9,872,140] 9,902,809} 9,742,839) 7,904,250 
United States Treasurer—General account - - 927,989 934,064 920,325 915,385 926,636 959,289 936,271 912,910 950,876 934,887 
POPES DERE. on nccctdocccosscvecconsess 351,029 309,600 284,806 281,541 272,959 250,495 225,656 226,956 222,716 139,487 
GE Gas andcntcncscancdaccsnbahe 363,444 320,41 301,130 276,227 269,917 270,220 328,257 289,458 285,975 298,579 
Bete GIN 0 wn cocwcccccsceccccessse 11,743,391) 11,617,648] 11,535,315) 11,569,775] 11,474,546) 11,446,909] 11,362,324) 11,332,133} 11,202,406) 9,277,203 
Deferred availability items................-- 737,472 584,207 559,681 599,244 688,655 556,182 618,943 582,059 663,169 675,937 
y Other liabilities, incl. accrued dividends--~--_- 10,334 6,827 5,325 4,961 5,285 5,051 4,519 4,574 4,153 5,699 
II, cccivkndninedenandeecccus 16,928,900] 16,684,992] 16,577,085| 16,620,359] 16,631,835| 16,467,506] 16,450,790] 16,352,155] 16,287,540] 14,081,941 
CAPITAL ACCOUNTS 
Pe irl... «scab deeb hectboatbneeceoe 134,969 134,953 134,945 134,948 135,003 134,982 134,998 134,972 134,971 133,551 
De. GUE 20s 6 sss csacesawedwestee 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Ge GE BEI ce cccsccotoducesdee 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,683 
y Other capital accounts. ..........-.-ccceee 34,047 34,050 33,097 33,370 32,895 33,020 32,667 32,968 32,718 38,943 
Tota) liabilities and capital accounts... - 17,274,332 17,030,411] 16,921,543] 16,965,093] 16,976,149] 16,811,924] 16,794,871] 16,696,511] 16,631,655) 14,429,857 
Ratio of total reserves to deposits and Federal 
Reserve pote liabilities combined. ..... ~~~ 85.3% 85.4% 85.4% 85.4% 85.3% 85.3% 85.2% 85.1% 84.9% 82.4% 
Contingent liabilities on bills purchased for 
6 eee nel.  daeeedl. iSbddncl i scasssel  Qiaeeach-: waikeel =-as0be 8286s”! ‘anebes 1,840 
Commitments to make industrial advances. .-_ - 11,388 11,473 11,530 11,635 11,688 11,686 11,722 11,749 11,659 13.638 
—————————————————— eS - SE ——————==— == = 
Maturity Distribution of Bills and 
Short-Term Securtlies— 

1-15 days bills discounted. .......-.----.-- 2.052 2,492 2,938 2,732 2,364 2,858 2,280 1,916 1,561 7,685 
16-30 days bills discounted..-..------------ 190 161 107 3211 263 212 163 138 286 464 
31-60 days bills discounted. ..........-...-- 244 275 320 360 283 399 343 382 363 358 
61-90 days bills discounted ---.........-..-.- 150 lll 129 159 255 230 355 280 265 292 
Over 90 days bills discounted_-...........--- 501 425 564 483 449 373 349 322 360 597 

Total bills discounted. _.............----- ~ 3.137 3,467 4,058 4,055 3,614 4,072 3,490 3,038 2,835 9.396 

1-15 days bills bought in open market......-} _.... | -.---- 28 70 242 207 180 203 129 128 
16-30 days bills bought in open market... ._-- 90 A Weegaedt  pgoebakill .~gadcinel 47 202 206 203 110 
31-60 days bills bought in open market_--_-.--- 443 252 308 190 106 23 28 47 159 299 
61-90 days bills bought in open market -----. 28 253 225; 301 214 285 152 106 ee ee ee 
Over 90 days bills bought in open market ----__ Jans SAN “eee 8=©6 edesest .. esuadell  <«peadaul santas  ces@asl aaened), + > dads 

Total bills bought in open market_....._.-- ~ 561 561 561 561 562 562 562 562 560 537 

1-15 days industrial advances. ............- 1,352 1,333 1,367 1,629 1,635 1,685 1,670 1,908 2,044 1,259 
16-30 days industrial advances. ............- 621 628 526 147 156 99 96 10 109 274 
31-60 days industrial advances... ..........- 1,032 1,052 359 743 712 748 725 246 249 298 
61-90 days industrial advances__............ 198 166 900 985 1,017 1,028 1,042 715 704 885 
Over 90 days industrial advances. _......_..- 9,266 9,250 9,335 9,321 9,276 9,250 9,278 10,318 10,372 13,919 

Total industrial advances............----- 12,469 12,429 12,487 12,825 12,796 12,810 12,811 13,291 13,478 16,635 

1-15 days U. 8S. Government securities... ___ 80,428 69,693 67,450 75,673 85,813 85,440 86,005 82,185 85,848 155,437 
16-30 days U. S. Government securities__ ___- 54,413 63,798 82,553 69,520 67,450 75,673 85,813 83,440 84,355 101,541 
31-60 days U. 8. Government securities _ _ _ ___ 155,360 137,405 130,468 138,060 136,793 134,293 152,680 146,043 153,613 193,239 
61-90 days U. 8S. Government securities. __ ___ 161,415 170,495 154,145 150,623 145,910 137,405 126,468 127,630 123,000 171,040 
Over 90 days U. 8. Government securities. _ _- 2,112,399] 2,122,624) 2,129,399) 2,130,139] 2,128,049] 2,131,204] 2,113,049) 2,124,717] 2,117,199) 1,942,758 

Total U. 8. Government securities........- 2,564,015} 2,564,015] 2,564,015] 2,564,015] 2,564,015} 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015 
Total other securities................ a ae ee | ee ee an ae ie ST ae ae ee oe 
Federal Reserve Notes— 5 op OV Ae Oho Bees ists 
Issued to Federal Reserve Bank by F.R. Agent] 4,727,517] 4,750,019} 4,738,919] 4,746,943} 4,750,545) 4,750,139] 4,739,164) 4,740,896 4,723,841 4,420,471 
Held by Federal Reserve Bank............_- 289,814 273,709 262,155 300,564 287,196 290,775 274,160 307,507 306,019 369 
In actual circulation.................___. 4.437.703] 4,476,310] 4,476,764, 4,446,379] 4,463,349] 4,459,364] 4,465,004] 4,433,389] 4,417,822] 4,123,102 
Collateral Held by Agent as Security for | ry ao el 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas__| 4,865,500] 4,869,500} 4,872,500) 4,872,500} 4,872,500] 4,872,500] 4,872,500] 4,872,500} 4,847,500) 4,535,632 
f | ~~ Sap 3,064 3,367 3, 3,94 3, 3, 3,361 2, 2,667 8,321 
ees Ge, a le ee See 060 gekkel’ Shakeal. acamaall ‘sececsall  <epsceqh . gueneeer”  aanean 
a ea 4.868.564! 4,872.897| 4,876,338! 4,876,4411 4,875,991| 4,876,346] 4,875,861! 4,875,3931 4,850,167! 4,543,953 
































* “Other cash” does not include Federal Reserve notes. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
provisions of the Gold Reserve Act of 1934. 
y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
two items corresponds exactly to the total of two items formerly in the statement but now excluded, viz.: ‘All other liabilities,”’ and ‘Reserve for contingencies.” 
statement for June 15. 1938 has been revised on the new basis and is shown accordingly. 


The total of these 
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Three Ciphers (000) Omitted 


























































































































































































































Federal Reserve Agent at— Total Boston |New York} Phila. | Cleveland) Richmond} Atlanta | Chicago | St. Louis Minneap.| Kan. City| Dallas |San Fran 
ASSETS $ $ $ $ $ $ $ $ $s 
= oDateon A a ggg 1 1 0,860} 831,626) 353,172 Y : ; ] 
om States Treasury______ 13,420,719} 746,654/6,355,910} 660, ’ ’ 272,927/2,256,503| 366,660) 255,689] 320,671] 225,263) 774,784 
Redemption fund—Fed. Res. notes__ 9,467 623 1,473 1,234 843 1,231 575 421 575 438 244 540 1,2 
ky RT at ae ee 375,874) 26,114) 99,233) 28,533) 26,861) 23,568) 21,746) 50,828] 20,280) 10,189] 20,191] 15,549] 32,782 
oO ar ere Fo Ue 13,806,060] 773,391/6,456,616) 690,627) 859,330) 377,971] 295,248|2,307,752| 387,515] 266,316] 341,106] 241,352] 808,836 
Bills discounted: : 
Secured by U.S. Govt. obligations, 
direct or fully guaranteed__....— 1,447 320 377 195 63 145 85 re? ae 3 24 85 93 
Other bills discounted_....._____- 1,690 87 234 25 42 210 20 33 25 28 414 219 353 
Total bills discounted_.....____ 3,137 407 611 220 105 355 105 90 25 31 438 304 446 
Bills bought in open market_..._____ 561 42 218 57 52 24 20 71 2 2 16 16 41 
Industrial advances____________.___ 12,469 1,752 2,882 2,511 370 1,170 782 455 4 785 221 593 944 
U. 8. Government securities— 
a oes Ne a ae 911,090 67,984) 256,538 73,522 90,042 47 ,696 41,369} 102,026 44,123 27,660 46,954 36,346 76,830 
_ SPEEA ete 1,176,109} 87,759) 331,160; 94,907) 116,233) 61,570) 53,403) 131,706} 56,958} 35,708} 60,613) 46,916] 99,176 
kc ik tate thin duis 476,816} 35,579) 134,259) 38,478) 47,123) 24,961) 21,650) 53,395) 23,092) 14,476] 24,573! 19,021] 40,209 
Total U.S. Govt. securities__-._. 2,564,015] 191,322} 721,957] 206,907) 253,398] 134,227) 116,422] 287,127] 124,173 77,844 132,140 102,283 ~ 216,215 
Total bills and securities. _.....__- 2,580,182} 193,523) 725,668) 209,695) 253,925) 135,776) 117,329) 287,743) 124,204 78,662} 132,815] 103,196 217,646 
Due from foreign banks___________- 162 12 61 16 15 7 6 20 2 2 5 5 11 
Fed. Res. notes of other banks__-____ 21,684 363 4,099 656 1,426 1,560 2,023 3,120 2,320 1,268 1,147 527 3,175 
Uncollected items.............___- 762,610} 76,218} 201,581] 42,043) 90,186) 59,970} 26,485] 111,353] 35,095} 20,243} 36,221] 25,759] 37,456 
OS PRE RLEIG SE 42,452 2,922 8,959 4,646 5,955 2,589 2,058 3,917 2,273 1,512 3,183 1,238 3,200 
Mid His cin taieethn ees cae 61,182 3,659} 16,492 9,533 6,093 3,512 2,502 5,647 2,422 1,727 2,663 2,141 4,791 
Sr EG, ciicaccsednadb aieeoak 17,274,332|1,050,088|7,413,476| 957,216/1,216,930| 581,385} 445,651|2,719,552| 553,831} 369,730] 517,140| 374,218/1,075,115 
LIABILITIES ' bey 
Z. & he in actual circulation. _- 4,437,703} 380,527 1,091,572) 316,760 414,302) 193,454! 147,761] 983,254) 179,447] 133,588] 170,054 75,723| 351,261 
posits: | | 
Member bank reserve account _-_-__ 10,100,929 488,735|5,405,327 478, 179) 558,897) 247,917; 189,765)1,333,091| 258,286] 142,650) 239,553) 190,362) 568,17 
U.S. Treasurer—General account..| 927,989} 52,783) 209,580) 43,112) 80,347] 49,558) 48,082) 198,463) 54,327; 49,192} 41,757| 56,701| 44,087 
 -( ene ert 351,029} 25,213) 126,570) 33,207) 32,567) 15,058) 12,256] 42,372) 10,155 8,054 10,155} 10,155) 25,267 
ff aaa aeteety 363,444 6,462| 275,626 5,696} 11,312 3,539 9,291 6,306 5,475 6,660 8,913 2,037; 22,197 
a a, 11,743,391 573,193|6,017,103 560,194, 683,123] 316,072] 259,394/1,580,232| 328,243] 206,556] 300,378| 259,255 659,648 
Deferred availability items_________- 737,472) 71 ,993| 183,634 42,715} 86,404) 56,286) 25,666] 110,839] 35,469] 20,309] 36,378) 28,053] 39,log 
Other liabilities, incl. accrued divs__ | 10,334 ete 1,965 5,320 516 160 211 592 139 155 320 156 306 
Tied INE... g écecndccccicccc 116,928, 900] 1,026, 207/7, 294, 274 - 924,989/1,184,345 566,572| 433,032/2,674,917| 543,298] 360,608] 507,130] 363,187|1,050,34) 
CAPITAL ACCOUNTS | 
CN OE a odes nas ance | 134,969) 9,397| 50,844] 12,057) 13,654 5,075 4,523] 13,696 3,984 2,912 4,255 4,006} 10,566 
Surplus (Section 7)__...__....____. 149,152} 10,083} 52,463} 13,696) 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_......._..._- 27,264 2,874] 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,191 
Other capital accounts____._._- —— 34,047) 1, 527] 8 ase) 2,058 3,601 1,462 1,753 6,844 1,319 2,056 1,000 1,867 2,log 
Total liabilities and capital account: [17.3 274,332|1,050 0887 413,476| 957,216/1,216,930| 581,385] 445,651|2,719,552| 553,831| 369,730] 517,140| 374,218|1,075.115 
Commitments to make indus. advs 11,3288] 577 2,253 1,555 1,465 1,028 150 79 585 189 Pe Shae 2.8 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted | | | | 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cle veland| Richmond! | Atlanta | Chicago | St. Louis |Minneap.|Kan. City _Dalias San Fran, 
Federal Reserve notes: ~ be "I “s. } $ | ne $5 | eae . “$ a , eg A wise xs ee” a a e- 3 
Issued to F. R. Bank by F.R. Agent) 4,727,517) 397,587|1,187,390} 331,695) 432,024) 204,827) 158,704/1,018,653| 192,288] 137,750] 178,914| 82,866] 404,819 
Held by Federal Reserve Bank __ 289,814) 17 .060| 05,818} 14, 935) 17,722} 11, 373 10,943 35,399 12,841 4,162 8,860 7,143] 53,558 
In actual circulation...__. | 4 137,703) 380,527/1,091,572| 316,760| 414,302| 193,454| 147,761] 983,253] 179,447| 133,588] 170,054|  75,723| 351,261 
Collateral held by Agent as se security | | " 
for notes issued to banks: | | | j | 
Gold certificates on hand and due! | | | 
from United States Treasury____! 4,865,500} 420, 000) 1,210,000] 345 000} 435,500} 210,000} 169,000|1,035,000) 196,000} 143,500) 182,000} 85,500) 434,000 
DE DE éndivdcdnakébduaodd 3.064) 87) 605} 195} 105} 355} 99 90 25 19 433] 304) 442 
Webel Ce on  crcwecns | 4,868,564! 20,387'1,210,605! 345,195! 435,605! 210,355! 169,099 1,038 5,090 196,025! 143,519 182,438! ‘ 85,804] “434,442 442 
United States Treasury Bills—Friday, June 16 United States Government Securities on the New 
, York Stock Exchange—See following page. 
Rates quoted are for discount at purchase. a & pas 
, Transactions at the New York Stock Exchange. 
Bid Asked || Bid | Asked Daily, Weekly and Yearly—See page 3661. 
June 21 1939_______- 0.05% | ..... | Aug. 9 1939......- 0.05% | -.... 
June 28 1939__.______ a ete Aug. 16 1939._....--| 0.05% | ..._- Stock and Bond Averages—See page 3661. 
July 51939....____| TO SS ere Aug. 33 1989.......| 0.05% | ..... 
July 13  Sqeapbeaeee | 0.05% | ..... Aug. 30 1939_.....- 0.05% | -.... 
July 19 1939_._____- | 0.05% | ..... Sept. 61939.......]| 0.05% | -..... 
July 26 1939__...... | 0.05% | ..... |} Sept. 13 1939____._- 0.06% | ..... ‘ THE PARIS BOURSE } 
Aug. 2 1939........ | 0.05% | ----- Quotations of representative stocks as received by cable 











Quotations for United States Treasury Notes—Friday, 














June 16 

Figures after decimal point represent one or more 32ds of 

a point. 
| 
Int. Int, 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
Sept. 15 1939...| 13%%| 100.7} _..-- ee 15 1941_..| 1% %| 102.28] 102.30 
Dec. 15 1939___| 134 %| 101.15] 101.17||Mar. 15 1942_--| 1% %| 104.12] 104.14 
Mar. 15 1940_--| 154 %| 101.26| 101.28]|Sept. 15 1942---| 2% °°] 105.18] 105.20 
June 15 1940---| 144 %{ 101-27] 101-29||Dee. 15 1942---| 19¢%| 105 | 105.2 
Dec. 15 1940__-| 144%] 102.10] 102.10|| June 15 1943---| 144%} 102.23] 102.25 
Mar. 15 1941___| 114%] 102.18] 102.20]|Dee. 15 1943_--| 144%| 102.31/ 103.1 
June 15 1941.) 134%] 102.20) 102.22||June 15 1944---| 134%) 100.31| 101.1 

l 




















THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


June June June June June June 
10 12 13 14 15 16 

Per Cent of Par — 
Allgemeine Elektrizitaets—Geselischaft (6%) 114 114 115 115 115 114 
Berliner Kraft u. Licht (8%)-.-.-..-..-..-..--. 160 160 160 160 160 160 
Commerz-und Privat-Bank A. G. 6%---.--- 105 105 105 105 105 105 
ED EE BED noncasmebonenseners 111 111 111 ill 111 111 
Deutsche Reichsban (German Rys. pf. 7%).122 122 122 122 122 122 
Deesdner Bask (69) .....<--.2<--cccceee 105 105 105 105 105 105 
Farbenindustrie I. G. (7%)--.-.------.-.---- 152 151 151 151 150 150 
SE CD oa oehncoeediooucsend 178 178 178 oboe Bl tak 
Siemens & Halske | ae 192 191 191 189 188 186 
Vereinigte Stahiwerke (6%)-..-.-.-.-..-.---.-- 102 102 102 101 101 101 





each day of the past week: 


Cle Generale d’Electricite..-.--- 1 





Wagon-Lits 


Francs Francs 
Bank Of PrN... ccccccsacece 7,900 
Banque de Paris et Des Pays Bas 1,163 
Banque de |'Union Parisienne.. 462 
Canadian Pacific.........-.-..- 176 
Canal de Suez cap. ..........-- 14,700 
Cie Distr d’Electricite_......-.- 790 


560 


Cie Generale Transatlantique B 52 
CHG Mia nsnntcaceadnecebeae 544 
Comptoir Nationale d'Escompte 839 
Cte © Bn ccccatocdopvesasess 250 
Ge. ces anccesoneccecees 224 
Credit Commercial de France... 535 
Credit Lyonnaise.........---- 1,640 
Eaux des Lyonnaise cap_-.-.---- 1, 4 
Energie Electrique du Nord_-..- 350 
Energie Electrique du Littoral. - 572 
POE . oa meccenceseseeees HOLI- 640 
EPA TAGS. ccocccccccesces DAY 1,150 
Eee O Lp Mi) .ncccccecccscess 899 
EE ED cnceececcesesecesese® 901 
Orteans Ry 6% ....<-----c-<<= 425 
Pathe Capltal....cc.<--ccccce 54 
EEE cncsnagpecheseenneres 1,697 
Rentes Perpetual 3% ...------- 79.20 
Rentes 4%, 1917......-.--<<c<- 81.70 
Dantes 4%, 1918....cccccescece 81.7! 
Rentes 44%, 1932, A_.------- 87.90 
Rentes 44% %, 1932, B...------ 86.50 
Rentes, 5%, 1920......-.-+--- 110.75 
Royal Dute..........--.<<«-- 6,240 
Saint Gobain C & C._....-.----- 2,095 
Schneider & Cie.......------- 1,438 
Societe Franciase Ford_-.--.-.---- 81 
Societe Generale Fonciere------ 68 
Societe Lyonnaise........----- 1,539 
Societe Marseilles.......------ 639 
Tubize Artificial Silk preferred _ - &8 
Union d’Electricite.......-.--- = 

‘ 


Francs 
7,900 
1,158 

458 

174 

500 

786 

1,550 
50 

540 
839 
250 
223 
530 

,630 

,520 

352 
571 
642 
130 
903 
905 
420 
55 
1,678 
78.10 
81.50 
81.70 
88.00 
86.50 
111.10 
6,220 
2,068 
1,433 
83 
67 
1,520 
640 
88 
575 
68 


14, 


_—— 


— 


Francs 
7,800 
1,150 

453 


Francs 
7,800 
1,142 

450 

173 

500 

780 

1,530 

46 
533 
830 
320 
528 


14, 


June 10 June12 June13 June 14 June 15 June 16 


Francs 
7,700 
166 
14,100 
1,520 
45 
“250 


1,600 
1,470 


--«e< 












————— 


| 3646 


























June 17, 1939 

















Occupying Altogether Sixteen Pa 


| NOTICE—Cash and deferred delivery sales are disregarded in the day's range, 
account is taken of such sales in computing the range for the year. 


DAILY, WEEKLY AND YEARLY 


ges—Page One 


unless they are the only transactions of the day. 


|| Stock and Bond Sales—New York Stock Exchange 


No 























United States Government Securities on the New York Stock Exchange 


Jelow we furnish a daily record of the transactions in Treasury, 
Corporation bonds on the New York Stock Exchange during the current week. 





Datly Record of U 


| Treasury 
448, 1947-52 


Total sales in $1 


4s, 1944-54 


Total sales in $1 


3%8, 1946-56 


Total n $1 


sale 


3%s, 1940-43 
} Total sales in $1 
| 33s, 1941-43_. 
Total sales in $1 
3%s, 1943-47. 
Total sales in $1 
34s, 1941 
Total sales in $1 
348, 1943-45 


Total sales in $1 
34s, 1944-46____ 
Total sales in $1 
3%s, 1946-49 
Total sales in $1 
3s, 1949-52. 
Total sales in $1 
3s, 1946-48 __ 
Total sales in $1 


38, 1951-55 


Total sales in $1 
2%s, 1955-60. 
Total sales in $1 
2348, 1945 acta 
Total sales in $1 
2348, 1948-51____ 
Total sales in $1 
2348, 19$1-54___ 
Total sales in $1 


2348, 1956-59. 








! 
Bond Prices| June 


000 


000 


000 


000 


,000 


,000 


,000 


,000 


,000 


000 


000 


000 


,000 


000 


,000 


,000 


000 


High 

Low 

Close 
untts 
High 
Low 
Close 
untts .. 


{High 
Low 
Close 

units 


(High 
Low 
Close 

unit 

{High 
Low 

| Close 


units 
{High 
‘Low 
Close 
units __ 
{ Hig! 
Low 
| Close 
units 
High 
Low. 
Close 


Total sales tn $1,000 units 








122. 
122. 
122. 


116 
116 
116. 


109.23 
109.11 
109.23 








10 


70 





June 12 


122.7 
122.2 
122.2 


103.18 
103.18 
103.15 

5 


106.24} 
106.24 
106.24 


111 
110.31 


109.4 
109.4 
109.4 


108.6 
108.6 
108.6 


13 


*8 





112.3. 
112.3 
112.3 


1 
109.16 
109.11 
109.11 


60, 
109.29) 
109.29) 
109.29) 


35 


5 











June 13\ June 14| June 15| June 16 
acs oot 193 121.16 
saa soot 122 121.16 
re 122 121.16 

5 i | 
116.13) 116.12) 116.12) 116.10 
116.10) 116.12] 116.11] 116.5 
116.10 116.12) 116.12) 116.10 
2| | 13) 23 
---| 115.31 mn 115.26 
_.--| 115.31]  _.-} 115.26 
.| 115.31 jaunt 226.250 
are 1 mcs 1 
--e-' 103.19 seas 
“a ot io aS 
sie) SE wna 
are er eae " 
.--- 105.26} 105.26 - 
---- 105.25} 105.26 
- 105.26} 105.26! 4 
2 5 a 
111 lil 110.30 
111 110.31} 110.30 
lil 110.31] 110.30 
1 2 2 
ars 106.19 
be 106.19 
i _---| 160.19 
: ate 1 : 
110.30] 110.30] 110.29} 110.25 
110.29] 110.30} 110.27) 110.25 
110.30] 110.30] 110.27} 110.25 || 
8 5 8 3 
111.17] 111.18] 111.16] 111.12 
111.17] 111.18] 111.16] 111.12 
111.17] 111.18} 111.16} 111.12 
3 6 4 4 
<a 112.7 | 112.6 | 112.2 
112.7 | 112.5 | 112.1 
‘ 112.7 | 112.5 | 112.2 
s $7 13 6 
113.21 _. + 299.260 
¢ 113.21 2 saa o8 
113.21 aah 248,38 
: Fe 1 
__..| 111.18] 111.18] 111.14 
7 111.18] 111.16} 111.14 
111.18’ 111.16] 111.14 
ag: 1 12 6 
112.2 | 112.1 | 112 111.24 
112.2 | 112.1 | 111.30] 111.24 
112.2 | 112.1 112 111.24 
2 3 7 2 

109.10] 109.15} 109.12] 109.4 

109.9 109.12} 109.10] 109.2 

109.9 | 109.13] 109.11] 109.4 

6 18 26 36 

109.26] 109.25) 109.29} 109.22 

109.26] 109.25 109.29] 109.22 

109.26] 109.25] 109.29] 109.22 

1 1 *20 45 

109.20; _._.} 109.22] 109.18 

109.20} _...] 109.22] 109.18 

109.20} ....] 109.22] 109.18 

3 oe aad 50 2 
_._-] 108.30} 108.25} 108.16 
=e 108.30} 108.25} 108.16 
__--| 108.30] 108.25} 108.16 
boas 1 52 1 

108.3 | 108.4 | 108.2 | 107.30 

108.1 | 108.3 | 108 107.25 

108.1 | 108.4 | 108 107.25 

20 7 4 40 
































New Y 








ork St 


Home Owners’ Loan and Federal Farm Mortgage | 





1] Quotations after decimal point represent one or more 32ds of a point. 


Daily Record of U. S. Bond Prices| Jun 


Treasury High 
2%s, 1958-63. -....-.-.-- Low. 
Close 
Total sales in $1,000 units - -- 
High 
OR: | | aa Low. 
Close 
Total sales in $1,000 units - - - 
(High 
5568.. S000. cansnncoane Low. 
Close 
Total sales in 31.000 units. -- 
High 
SIEM, GEG cane nesaeee Low. 
Close 

Total sales in $1,000 units 
{High 
2148, 1949-53. ....- ..-*( Low. 
Close 

Total sales in $1,000 units 
High 
2%s, 1950-52. .........; Low- 
Close 
Total sales in $1,000 units. _- 
High 
Mb; 2S és adarcdusenac Low. 
Close 


Total sales in $1,900 units— _- 


Federal Farm Mortéasge (High 
348, 1944-64 -- Low- 
Close 

Total sales in $1,000 units --- 
High 

3s, 1944-49_____. Low. 
Close 

Total sales in $1,000 units__- 
{High 

i: DPE < cick oe owas Low. 
Ciose 

Total sales in $1,000 units-_- 
High 

23s, 1942-47. ......... « Low. 
Close 


Total sales in $1,000 units_-_ 


Home Owners’ Loan {High 
3s, series A, 1944-52_...: Low. 
Close 
Total sales in $1,000 units -_- 
{High 
2%s, series B, 1939-49__« Low. 
| Close 
Total sales in $1,000 units__. 
High 
24s, 1942-44.... Low. 
Close 

Total sales in $1,000 units 
High 
14s, 1945-47 wi____- —° 
Close 


Total sales in $1,000 units 














e 10| June 12| June 13| June 14) June 15) June 16 1] 
107.31 spit ak Ponta _.--| 107.22] 107.16 
107.24 oa ame __--| 107.22} 107.14 
107.24 agua pene, _._--| 107.22] 107.16 

25 anal a ae 2 25 
107.27} 107.26! 107.23) 107.23] 107.22] 107.14 
107.13} 107.19} 107.18] 107.19] 107.18} 107.8 
107.27] 107.22} 107.23} 107.23] 107.18 107.14 

31 46 12 13 84 5 

oman Paae e: ede _---| 108.30 aioe 

PReae Mea ees inne See Tain 

aiaanel a ae cea as 108.30 aie 

mer *2 asian 

Pere Pee ___-| 108.25} 108.26 « 

scl ees: __--| 108.25] 108.26 ae 

catied pie ~~ ~~} 108.25} 108.26} cae 

ea ee LED 5 10, a 
107.4 | 107 106.31} 106.30} 106.30 106.17 
106.27; 107 106.25} 106.30} 106.25 106.15 
107.4 107 106.26} 106.30} 106.25 106.17 

36 35 16 2 65 38 
107.4 107.5 106.25 _---! 106.27; 106.22 
107.1 107 106.25 _.--| 106.27. 106.17 
107.4 107 106.25 _.--| 106.27 106.22 

40 36 38 ai 70 36 
105.20) dace ___.| 105.24} 105.23 inet 
105.20 bok _.--| 105.24] 105.21 Z icaih 
105 20) nove _..-| 105.24} 105.21 er 

31) jane ehive 12 126 

ee: wires or ie es 
aacel see odin a) evo ands Se 
wee 5: ee ee igi” Sat 

Perens 1) Foote . ana m 
109.11} 109.12; 109.12 ee weed <! 
109.11] 109.12, 109.11 dsl wheaed 
109.11] 109.12) 109.11 ob eer asda 

1 2 16 saci aaen same 
mee ae tkake ae OR auted - 

iil anal _---| 106.18 pe. 2 

oad Pye ere ae mae 

oun nen sitet 2 omaha — 

dwad _..-| 109.6 | 109.8 | 109.6 | 109.3 

wai _..-| 109.5 | 109.8 | 109.3 | 109.3 

witined cond Gaeen 109.8 109.3 109.3 

— Aine 1 5 4 

SS UT _...} 100.9 | 100.9 | 100.10 

_..-| 100.10 oun 100.9 100.9 100.8 

ocest Seema coset mene 100.9 100.10 

limi 2 titan 1 6 7 
105.12 _---| 105.6 | 105.9 | 105.9 chet 
105.12 nsnal Seee 105.9 105.9 pad 
105.12 cca eee 105.9 105.9 ee 

5 aed 1| 1 5 kee 

— eine oe se dota en 

onad oud aos — _.] 101.30 

ee: BRS: ae | 1.30 || 

i 























* Odd lot sales. +t Deferred delivery sale. % Cash sale. 


Note—The above table includes only sales 
Transactions in registered bonds were: 


bonds. 
2 Treasury 32s, 1943-1947 
Treasury 34s, 1943-1945 
Treas. 274s, 1955-60 


~ 


1 
1 


of coupon 


110.27 to 110.27 


110.24 to 110.24 
to 109.6 


109.6 








United States Treasury Bills—See previous page. 


ack Record 


United States Treasury Notes, &c.—See previ 


ous page. 
































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
ge OT ROL He Reggae: - ee eager Oo mere ote Be NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Seturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
June 10 June 12 | June 13 June 14 | June 15 | June 16 Week Lowest Highest Lowest Highest 
3 per share S per share | $ per share | $ ver share | $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per share|$ per share 
62% 63 | F62\4 G2tq] G24 624) G2y 62 61% 62 61lg 611s} 1,300] Abbott Laboratories...No par} 53 April] 643 Mar15j| 36% Feb) 61 Nov 
131 131 [*1S1 149%) "13112 149%5)"128 —14955/*131 149%) *131 14935 10 444% conv pref.....--- 100} 120 Aprl0] 131 June 7|| 1195s July} 123% Oct 
4273 42%) *40 «945 | *40lg 45 | *40 45 | *40 45 | *40 45 20 | Abraham & Straus....No par| 33'2 Apr 8] 427%sJune10j} 3014 Mar} 45 Oct 
35% 36 *345, 36 | *34l9 36 | *34 35%) 343, 347) 342 34! 500 | Acme Steel Co___......___ 25] B3lteMar3l| 45 Jan 6 18 June| 52 Jan 
a 753 75s] Tla 784] #753784] 27g 784) Tlz 71g] 2,000 | Adams Express... -.._1 No par| 6% Apr 8} 11 Jan 4 6'4 Mar| 12% July | 
-—. a 2114 22 214 Qty] *21 22 | *21 323 | *2 22 300 | Adams-Millis .........1 No par| 191g Apr28; 25 Mar 3 1412 Mar| 24 Oct 
22 22 2214 2254) 22g Wig} 2W2ty 22s} 22le 2Zte] 22tzg 2212] 1,300 | Address-Multigr Corp----- 10} 19% Apr 1] 2712 Jan 5 1653 Mar; 30 Aug 
os Ofte] 53% 54 | *52l2e 54 51 52 50 512] 4912 59 2,800 | Alr Reduction Ine__.._! Ne par| 45'4 Apr 4) 6553 Jan 4 40 May] 67% Nov 
— — Pe 4s 34 ‘g 34 ay 34 34 200 | Air Way El Appliance_.No par 3, Jan 30 1'g Jan 3 5g Mar 15g July | 
- - ° Sls 8 Sig 7% «68 73, 77s} 6,400] Alaska Juneau Gold Min.--.10 65g April] 10 Jan 3 83; Mar| 13% Feb 
“122, 120 |*122) 130 |*122) 130 [2119 119 |/*119° ..__/*119. -..- 20 | Albany & Susq RR Co....100] 117. Apr 12] 121 May 25|| 95 Apr] 125 Dee 
% 34 Pa 34 34 34 4 34 34 34 34 34} 2,500} Allegheny Corp----_---1 lo par 3% Apr 10 lly Jan 4 7, Mar 15g Jan 
*8 Si 7% 7% 734 73, 75g 75g vary 75s 74 732 900 54% % pt A with $30 war.100 61g Apr 10 147, Jan 4 64 June 73 Jan 
*6le 71g] *Gl2 Tle] *6lg Tle} *6lg 6%) *6lg 6%) *6lg 612] ------ 5% % pt A with $40 war.100]} 5 Apr 8| 13%Mar & 5 Marl 17% Jan 
*flo 719 "Bly 712 *6ls Tle *6lg 71 *6lg 7 *6lg 3 | See 54% % pt A without war_100 5ig Apr & 12% Jan 3 512 June 173 Jan 
10% 10%] *10 = 105) 10 10 *9l2 103%) *9 10 *9l4 1012 200 $2.50 prior conv pref.No par Apr 8| 19 Mar 9 7% June] 21l2 Nov 
17% 17%) 17'2 17%) 17 174) 1612 16%) 16 1633] 157% 16 3,600 | Alghny Lud Stl Corp..No par| 14 Apr 8] 28% Jan 4/| 1453 Sept] 29% Nov 
Sig 87g] *Slg 8%] = 8% 8%] = 83q83;| 8g 85g] *8ln BR 500 | Allen Industries Inc....-..-- i] 6% April] til, Jan 4 4\g Mar| 144 Aug 
16512 166 |*1631, 16510] 16314 164 | 16312 164 | 16215 164 | 162%, 16312] 1,600] Allied Chemical & Dye_No par| 15llg Apr10} 193 Jan 3) 124 Mar) 197 Oct 
107g 12 | *10% 12 | *10% 12 } *1llg 12 | *21¥g 12 | *11lg 12 | ------ Te Eo oem ari igmaat oe 5} 10 Aprl0| 13% Jan2! 7 Marl 12% Oct 
#12) 12%) 12 12 | 12%, 12s} ¥11% 12t4] *1112 1213) 11% 12 600 | Allied Mills Co Inc....No par| 912 Aprl0| 13% Jan 4]| 85s Mar) 14% July 
93, 97%] 12 9%! 91g Oto} Gig O33} 87g 93g 853 9 | 13,900] Allied Stores Corp-.---.. Nopar| 6 April] 11% Jan 3 412 Mar| 1312 Nov 
691, 69%] 70 70 | GSI 68] G8te 6914] *66lg 69 | 6St2 694 900| 5% preferred... ...... 100| 54l2 April] 70 Mar 1|| 38 Mar] 70!g Oct 
B6le 36%c| 35%, 364] 3414 35to] 343 35%| 34 34%| 33% 34 | 7,700] Allis-Chalmers Mfg....No par| 28 Apr 8| 48% Jan 5j| 34%, Mar] 55% Oct 
A*1512 16%] 1553 1553} 15lg 15lp] *151g 1512] *15!g 15le] *15!g 15l2 200 | Alpha Portland Cem__No par| 12% Apr 8} 197s Jan 3}| 11% Apr) 20 Oct 
*1lg 183) *1lg 183) *1lg 1%) *1lg 18) Ig 21g} *1lg 1% 300 | Amalgam Leather Co Inc.--1 lip Apr 4| 2% Jan 3 1lg Mar] 3% Oct 
*14 1612] *14tg 1612] *15 A ee ee RE ak SS ce er 6% conv preferred ------- 50| 13!2 Apr 4] 19 Jan20j} 10 Mar) 24 Jan 
*6712 6912] 683g 683s} 673g 68%! *67l2 6Slo} 6714 68 67 67%] 1,100] Amerada Corp_------- No par| 50 April] 70 May25j} 55 May} 78 July 
20 2014] *1912 19%] 1912 1919] 219 1919] *1853 1912} *18lg 1914] 1,700] Am Agric Chem(Del).. No par| 16 Apr26} 2414 Jan 3]) 22 Dee 2812 Oct 
30% 31 | 29 305) 285s 29 | 28ty 29 | 28i2 29%) 28% 28%] 7,000] Am Airlines Inc. ----..-..- 10] 28tgJune 14) 31 June 10j/.....-..-.]--..--...- 
12% 12%| 12% 127%) 1233 12%] *12 12%) 12 12 11% 12 1,800 | American Bank Note------ 10| 10% April] 17% Jan 3]/ 10 Mar] 23! July 
521g 52ig) *50 2g! F2ty_ G2! Gite 52yi Sll2 Site! Site Site 180! 6% preferred. ___. “"""sol 5O May24' €@9 Jan 61! 46%; Apr’ 62 Nov 
* Bid and asked prices; no sales on this day ¢ Im receivership. *ef.delivery. = Newastock + Cashsale zEx-div. y Ex-rights 4 Called for redemption 
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d—Continued Pag : NON dar 1988 
k Recor Range wide dnave Lote hest 
N w York Stoc OCKS On Baste of 1 ae | ae 
8ST OCK hest share 
148 : ENT | Saues NEVEX CHANGE — = have ||$ per sharels Tat July 
7, NOT PER CE! for 3 ver 8 Mar 2 Nov 
Volume 1 SPER SHARE, NO rriday | the ne Sy ae oe a in’ ale 
‘ia SALE PRICES— mn Fr 16 «| Week 1) 3% Ap 1] 5412 Jan 6 114. Apr 105lg Oct 
'D HIGH SA day, Thursda June h Corp....-- 313, Apr 134 May 70% Jan 612 Nov 
W AND . Wednes June 15 Shares erican Bosc Fdy_No par 25 Apr 1l 5g Jan ly Mar] 17 Pa Dec 
LO Monday — June 14 Le hare | $ ver share 300 = Brake pe <<a Tio Apr . ive Feb 17 Mon Mar ry Nov 
: ‘ une 1; er sha 1 8 00 -y Fone Mar Jan Mar 
a Be r share | $ pei 5%] | Sis 36%) 3 nolan @aerees a nd 5]| 27 23% Nov 
June 10 share | $ pe Slo} *5ly 612] *36le 70 “a 1712 Apr 55 Jan 912 Mar 17 Dec 
$ per Sig 5 *36 3 “#130 — oo 4,000 ferred ..... No par Apr 8 1g Jan 4 1g Feb} 1 Oct 
$ per shave *553 «53, 53, 37 132 , Pre ar & Fdy.. 100] 32 8] 24le 9]| 8912 125 
“Bee aa geil 133 130 133, |+ia0 za | 174% 174%) "300 Fc error 100 "stay 8] 115%6 Mar 131s Sept] "20, July 
‘ *3612 3712 132 9412 951s 4 17 } 21 ' & Ca _.--100 20 r 5 ar 8 
30 132 [e130 7 182 9514 9553 ae ee | 1,700 Am Caain & Gable ino We eae eis ie hm BE 
- 30 75le 21 21%) 4 3512 700 ferred - No par Apr 5 Feb 24 Mar 
*130 132 os aus. lease in Be Zit 31 35%) *3 15%) 1, 5% an Chicle..__.- J25) 14 8} 8% 5i} 9 16% Jan 
96 9614 175 175 Qilo 22 21's 37 35%4 1610} 15% by Pare: American f Allegh Co N 10} 54 Apr 10] 11!g Jan 4 814 Mar 83 Jan 
75 176 . 22%) 21'e 714] 3553 lo} 157 *9812 1 100 Coal Co o Ou. ss 5% Apr Ole Jan 712 Dec July 
*175 is] 22% 22 3714 3714 1612 16l» 812 110 34 12312 Am Colortype 20 ¢ April] 1012 12|| 6712 6%s 
3 23's 037° 38 17° 1710 5° 110 1 #9 122 |*121% Thy Res: American "| Aleohol eg 6144 Ap 11] 741gJune 4 212 Mar 714 Nov 
*38 39 4 17%, 17% *95 110 » ~ 123 122 15 *214 614 100 Am Comm stal eee 61 Feb 1 Jan 22 4 Mar 177. Jan 
ois tan beak aa oe tl ee ae | tet fic] 7% 71s) 400 “a ween. | 4uMay 26] 6 Mar Ol] du Marl bt July 
*98 110 *123 124 *2l44 15 ei, 63, uo J Tig] *738 9 2,300 6% ist pr ustic Tiling. . 4%May 164 Apr 24 Mar 2514 Feb 
‘ ‘ . 2 0 Enca’ No par Apr 4 Jan 20 lg Mar 
“Sl abe es 7 yet emt al te oT oe oe 00 | American —y eed eet | 12% July 
* 15 5 7's 75s ae ba 87, 9 S *7212 1 1,200 er European ee 2 Apr 2012 Mar 5ig Mar 7, July 
*6°s 76 “7a ~ “on Ore ona 75 5 be Ste 3/8 os 100 Serabeater as 1244 Apr - 9% Jan s B * Mar 207 caer 
*734 se aul Ten TaN "Big 3g O'le160 500 '| ------ pay NS lat 0 April| a7agun a] 3 fel 'bn Nov 
4° 73°] zai 741s wat ~~ ee re 3600 | $7 pa manpage ti is Abe a) ib’ dan 3 Marl 36° Nov 
ee ae Sia] 5 500 "|*160" Ota] #2 22 17% 18% 1000] 87 eetared a” is An oa vee 12, Mar 412 Deo 
1 Bu 85 *16012 212 212 8 18% 7 , $6 pr lan 8S Co. .... 1 . 8] 3512 10}| 30% 214 
S5lg 5% *16012 500 253 28, 19 | 1 *634 1,600 Hawallan ther... 2553 Apr 14 June 1g Oct lg July 
«dasa 183, 71g 154’ 1, ae nee Lea 50 rll) 50 10 v} 2014 
*16019 500 25g 28 87g 1914 73 653 15 3 300 ee ea 41%, Ap 253May 131g No 8% July 
Qin 234 91g! 187 *714 “4 533 16 Ig 14% Am ferred - - . ts...1 n 24 ay 15 Mar 
*25, 191g 1912 734 ‘ 57 1 14] *14le 7, 1,300 6% pre Products. 13g Ja 2212May Alg 5g Dec 
ig 20 *73g *15% 157s lg 1414 7g 3% Home par 23 5 ar 
197 734 61 is} 1414 : 378 100 can eer 141g Jan 7% Jan 123g M Nov 
Gis 16] 16 164) 194 16 SP | okt okt oad <2 | 2103 | amen cum pet 100] 14 Apes] 30% dan 8 fied Bae 
16ig 1612) #16 1475 ool an? ae t @ 1s @t fa oo Corp. -- 143, 1) 7912 Jan 10 oy Jan 
#1419 14% a 4! a 30%s 4 4814 Ht S oo RA pr Amer a Locomotive. No pat 47 = .- 15% = g 928 oe 45 on 
4 ® 44 483, ‘ 2 2012 . 1 c. obdetscece 2 22 
SS Se eS Se fs iss af) | 4s Benet Meee) 1h tet ey EE 
50 504 py, 2012 ig Sly 1714 49 Amer Metals-- r| 26 20] 12413 3}| 20 7g 
‘ 214 21 7g 4%5| *47, 4} 17 49 . 700 Mach & --No pa 171g Apr 6 Jan 314 Mar Nov 
S2ig 4 21 473 47g 167% 1714 9 50 314 13% Amer Co Ltd-. 100} 11712 n 14} 22 Feb 6 *Mar| 475s 
*20 22 5 5 1714; 17% 50 *4 1312 1314 3 300 Amer Metal ferred_..._. r 23 Ja 10 7 e 11 19 M 4llg Nov 
5 = 77 , 50 > *13 . *234 1,700 onv pre -No pa Apr Mar 61g Mar lg Oct 
5 17% 17% *50 53g a a ee. 234 29!§, 1, 6% conv | ws Co ... Tr 358 8} 49% 11]; 161g 191g 
81g 181s . 52 1314 1314 234 203 See erican Ne ht...No pa 32 Apr 44% Mar 9 Mar Ig Jan 
eno apie Ile 13's 2a 27g so os 291g ooo 124 “taste ty : ons a wie he Fagg PET 4-~ 28 ry ~ : 18% = : 148% +m + re 
2 97, 2%s Qle ‘ * ’ re ¥ eco 80% 
"late 12% 2013 ++. Rae 12455111 34 yee Sis aes 300 | _ $5 pref Stand San'y-No par 152 “May 10] | 22% Jan all 58° Deo} 20% Jan 
a sat eon” eo Ne 24 4% 4is * 3935 sen 33%] 1,5 gy ~~ Sec atagmerltenal a oe oe 72ig Jan 1|| 12 2312 Nov 
*111 125 2312 2312 412 4le 39 | 39 34 | 33t2 12 | 9,600 oleae Wiikes were 50 AD 15% Mar Zig Mar 3512 Jan 
eee ee 39" 30% 4 | 33% 124] 11% 53 | 152° ‘T3441 5,200 1S % conv eee ee ar] 10% Apr 10 341g Mar 10 ait Mar 49° Des 
‘ +a 34 CS 11% 12%) | 52 15 1g 134) 5, 00 ~ ty Razor. - par 8 13 5 8 140 
“Beta Seth Sate aul 12 12% A RF S32 53ia! 4 pene oe ape thy eg eite aerial 80 Jen 6|| 103 Mar 61% Dee 
34iq 3414 1212 12: 158 Mar + J 13%} 131g 5414! 5312 600 can Seat Co.No par 35l2g Apr 139 June 45%, Apr Dec 
sa 139 [e192 130 (192, a5") 48 Bole SA iz 12%) $00 aie ut ues 10g] 1g Heb 17 St dan | 189 dan] 1500 wan 
*15 bg} 1414 55 lg 13t9] 1: 121g *1: 28 sas + apepelanaaetatel 25] 591g 3] 15112 4} 1 11% 
14'4 is *54%% 56le 1312 13 2 13 1212 2712 28 lle' 7,100 any iertabeaentate 1461gMay 10] 41 a 61g Mar 19 Oct 
*5433 56le rs 1312] *13 13 | *1215 7 2712 244i 41lg 4 300 >. pggmenee: 100 2014 Apr 131g Feb 12 June 1 Jan 
1353 1: *12i2 28 «28 Lig 4214 lg 139g Ameri ferred - . - No par Apr 8 13 Feb 18 Dec} 3 
*135, 1384 12%, 123, 28 28 Ibe 42 4 lo 140 “1357's 68 100 6% pre! Foundries... par 84 pr 1] 14g 3 191g Dec] 1171g Mar 
13 13 23 «(28 15g 43 4153 139 |*136 6814! *661g 51 20 Amer Steel 1 ae o 7 9 A 11] 221g Jan 9|| 82 12012 Oct 
sie til te) ie | rt oe cae ‘ah oy) gap Amerlean Stove Go--“No par waste) Gitte i 111" Mar] ov Aug 
43% 44 13814 1: 68 2% 2314 24 lg 11 200 | Ame: Sugar -.100 Apr Mar 1 Mar 
*139 145 #367 68 151 151 “2334 24\x 2 7, 107, 1014 ll 2 a ~~ nates ate par 1412 10] 1701g 19 58 ar 915g 
*671, 68 * _ 150 23%, 241g 3, 971 107% 101e| *10 17 600 ye 100] 148 Apr 11] 8712 Jan 16]| 58% M rl 152 Dee 
151 |*-;-- 150 fl ase sa *16% 200 umatra Co... 73 Apr + hs TR Mar] Oig Now 
---- 7 2433 1012 1 4 *101e 11 2 63 17 R9le Am 8 & Teleg 25 Apr ll May 26 Mar 2 Vv 
2514 2514 1llg ll1lg *1012 111s 6le 1714 1 Pa 8812 “68 1819 500 Amer Telp ee 25 75le n 4\ 153% 5 378 ar 161g No 
sills 11" *101z 11's a ue ee ie ist isis re teste ay ee | Sees as... i et ean io Aug 
2 weed pr July 
*1012 11l2 #1733 17% “tee Saal cae” cal tn * lt] 157% I 700 | “Common class B 10] Ais Mar 31 1453 Jan 10|| 68 73s 
7 1 *18 2] 158 161 8 00 erred - pee lg Apr lg Mar 14 Mar ov 
oasis gate — 18% 19|2 161% 164-2 "30 82, | "80, 182 | 3.700 8% ret Foundries tne. ~” par| 81s ADE 10) 93a oe hE RC 
1 824% 814 8: 48le 300 ter .No Apr 1g Jan Mar 
*18t2 18% 168 169 8212 82le 83%, 8414 150 | 1 55s) 1, m Wa‘ pote t| 353 10] 4312 4% 43 July 
‘ a eel oe 100 | A preferred No pa Apr 7% Jan Mar 
16814 1691, 821g S82le 84lo 5 #1481 150 “ee 57g ' 93g; 6, $6 list Woolen..-.-.. 100} 284, Apr 10 - 25 421g Oct 
83 83 85 B5l4 4833 14834|*1 ie ie le 95g 91g 90 200 ee oe 4lg 11} 33 Jan 5 21 May Oct 
iy 381] ie 180 30 Se ee stil at oft] 28 nr tne aad & fl --3 aim Apr ti] 30 dan & 10% Mar] Si Aug 
° 8 4 - 912 *85 4\4 4 #32 337 00 | Am nv pret..-.... 50 ll 9 1131 
53, 5% 953 97 *8410 90 #41, 43g 3312] *3 lo 453! 1,1 $5 prior co r Mining-- r| 35 Apr 8] 235sJune 8|| 97 Apr 2012 Oct 
58, ool 80° Set sais sail esa sam “He Oe eee | annotate Wa Cable..No par| 13%2 aan 23 ‘15% Jan 16|| 10 Mar sis duly 
*8614 oe #41, 42 3414 3414 a 2 4%' 4 37 | *30 aot 26,000 | A aconda W A. Corp No _— 111 Jan 11} 1553 Jan 9 2 Mar 311g Aug 
sts fis 341g 35 4% 4% ; 3214) *3214 2414) 227% 2 00 | AnchorHoekG red.No pa 8% Apr 212 Jan 20 A Zig Oct 
2, : : 755 Ancho prefer -20 11 6 uly| 122i, 
a 34" See] saat seal os ata! 3i% satel 6,200 oe 17 Apr ail 2012 Jon MS Marl 103% Oct 
. se *30 2334 “St San! 3i%e sat 40} $6. ay ag No par Apr 2 14 Jan 4 Mar July 
*47 *30 8638 235g 2414 7 37 14 2233! 217%. 115 9 6a oe Se. par| 21 27| 121% 10]| 82 7 
247, : : 2% , “FY Apr lg Jan 37% Mar Jan 
*30 46-35 24% 247% #37. 38le Pa 22 2214 113 \*113 1014 200 AP W Pape ils Midl’d. No 100} 11712 ay 9] 103i, ie 4 8 Mar| 72 
Site wel ear” as tote 1130] 113% 113 | 118 go BS a ~ ie, 1% ssiwed.----..-. °3] "3% Apr 10! eis Jan 5)) 28% i = 
, 1244 *Ql, * 15g 4 300 | Ar - %erd 1 3%, Apr 2 Jan Mar Dec 
#3414 40 2212 23 112%, 11244] 1 97g 8697 *15g 24 26 7% D So Deli : 6 4 April] 5 Jan 4 50 Mar; 595, Vv 
2314 — *112 113% *97g 10% *1 21 2612° 26 BOW sicece ruses 66 f Hlinois-. .- 7] 33% 31] 65 4|| 24% 13 No 
, x mS. 26 7 *119 1 400 & Co 0 -No pa Mar J 5lig Mar Dec 
"io7 ‘toil 0% ‘101 on a7 | oan” seit 19 120% 912 10112 Armour f----.-- sel Sse Aor il Mar 15 Mar} 9 
*97%3 1012 *153 214) 6. 27 1207) *11 10112} *9912 4 | 2,700 At arranged r| 3312 10] 13 5|| 2s v| 771g Deo 
“15g 24) 27 2 2071*119 *9912 3% 4 500 preferred - ..--No pa 91g Apr 10% Jan 72 No Nov 
025% 2712} +26 120%|*119 120% mo a a oaate r+ — pag a aa we . a . 4 aon 15" ang 
*119 120% *98%, 101 37g 37g 35 1g 65 °4 B8le 5 Arnold ~ yaar sien 100] 73 ll] 10 15]| 25: 731g 
4 2 35 +4014 #38 400  ~ —geape mata 553 Apr 78 Mar nl seme 
*10012 10 37g a Bian | lg 38l2 11% w7%. preferred ---------10 1 n 5 12 Mar| 3912 
7s 4 3512 > i a.” tom 1114] °10% 800 i ia 70 Ja 60 June 27 95 Nov 
3% 3512 *40%4 6 38 38 *10% 11's 7 os oe Dry 100 Apr 8 June 6 Mar Nov 
3612 3612 *4014 65 3812 39 | 38 11% 7 ae PR ssocia rred ..-.-.- 100] 41 11] 38 1} 72 95 
11 7 So. ae 800] A t prefe yae Apr June 72 Jan ov 
*4014 65 40 40 ll lly 71 7\g 95 "a4 712] 4, 6% 1s ferred - - - - par; 30 n 9} 100 e 6 447% Ni 
405s 12 | 7 714 ey ee Oy Bicester 2d pre Co..No 90 Ja 99 Jun 2214 Mar Jan 
A 117s 71s Rocce. On 7g 8]. 6% 83 00| 7% an coaen Ge Apr 27 4 7 72 
*11% 1214 "714-73 95 ta 8 3, 85 | *76% 6112 2 Inv th warran ts 100! 891g 11) 42% Jan 9|| 40 May 30 Dee 
714 se 81 7% .- *76%4 lel *55 100 ft wi rrants le Apr 1 Mar 4 Mar 14 July 
*7 _ eee 7% si. 63, 85 61!2 le 73 5% pre thout wa 100] 2312 26| 7 3i} 1 814 
95 |*- 8g 85 | *76% 52 | *56 a ET 5 pret wi Fe... 51% Apr 301g Jan 414 Mar 1g Jan 
Swe *7634 *56 «6 3612 362) * 7 100 |. $ & Santa 100 8 ar 14 Mar| 14lg 
Sig _ Sig *72 «77 *57 «61 “36l2 37 | | 71g 9912] *9 9912 -...-. — See 100} 15 Apr 8} 1012M 15|| 612 27% July 
“7377 Sorel °87 Sate oe! $87 | B0Ia 997 tee | 8% pecserred... RR... 5 eS i ue 17% M 91, Aug 
Sr Sul s37 S| 533 Boia “Or “Bote #97 90 Gate oan] "300 | 9% W 188 Lines...N6 par IstaMay | 232 Jan 0 site Mar] "9% Jan 
*37 731 *98 10 *98 9912 34 28le le 64 *6312 1744] 2,9 ee 1812 12] 110 ar] 4812 
*98 90% *98 9934 7%, 28%] 27% 64%) 6312 18 1653 ae 5% gee a bated 100] 10414 oe tt 873 Jan 8|| 38% M 68 Nov 
*98 9934 281g 29%, 27% 64 644, 18 1712 - *6 ‘ 200 tic Refin series A__- 5 7 AD 8| 47% Mar 36 Mar 12614 Dec 
64 17% *612 *1ll2 13 oe | 4% conv pret series A. 353 Apr Jan 5 Jan Nov 
2912 295s 64 64 8 18 1 74 4 12 20 3, 4% Ger. -=---------- 50 4 6 ll 10 r 8 
*64l2 2 1814 me ste 3" ont 13 2014 mts 110% “anaes Atlas aed coceces No par ste. — 15 a a 3 S sone ois Jan 
*18 * 653 +e 9 ( *109 11012 71g 7i2 , 6% on tal 100 14 Apr Mar 2 Mar 36%, Dec 
esate 131s "he ot 2053 snate *109 a . 712 an *453, 46 fo oe , ween pad 3 vee J 4 Jan : 1214 Mar 8lg Dec 
Q9)* 110%|*109 *110%/+109 " 111 sab 430] 454 43 116" 116 | “so| “si Ao pail 2 Apr 3 v8 San 3|] “Be Mar iT July 
7, a ae S| *44% 4514 *52 543 16 116 . Sate Mein cece lg Apr 10 yan 4 Mar Jan 
*712 Ly, #443, 45lg #F2 54 *116 117% 2 5% mae 21s 600 Austin — Ro ae 3 3 aie April] 17%: Jan 5 4 Mar| 13% July 
*44%, 4514 53ig 5Alg 117 117 1 5ly 5% 2 4 2 ow 219 = $5 ay of Del cr 13 ome Apr 10 834 Jan 4 5l2g Dec| 36 July 
*541 -. *116 118%, *5l, 57 Qig 2g *2ig 212 . z's 20 1 Avistion Works v 7 100 412 10} 10%, 4 Dec] 98 
= 9 900 n Loco 5 Apr 301g Jan 82 23% Oct 
*116 118% aa’ s a ae as” 16 1 0 % 5 | 6S, Baldwi Ohio Apr 11 Jan 11 lg Mar Oct 
 °S 2%) *4 238 9} 19 5 oF. Y. 7,800 ge peeepenneee 19 Apr 87 12lg 14 
"53g 3 24 *2 *1812 1 5 5 1 Ills 00 | Balt eferred . . Apr 8 Jan 5 Mar v 
- slo ge #1812 19 5 5 11%] 1 4%] 3,5 4% pr 67 8} 21 5 5 34 No 
2le 20 1812 7 a 5 ll z 47s 1,000 r & Aroostoo 107, Apr 13 Jan 215, Mar July 
*2ig #1812 5 5 ll 115g 4%, 65 63, 638 ’ Bango % preferred Apr 8 Feb 28 Mar| 21% v 
*181g 2012 5 5lg 1l'g 11% 5 5 P 658 2053 400 Conv 5% t Corp 6 11| 33 4 101g 21 No 
5 % Ills 5 yl *6 at +. —Aagassagag 414 Apr 191g Jan 9 Mar 5 Jan 
5 7] 1133 4% 6% 64 21 217]. 5 69). 00 | Barbe: thers-- - 24'4 11 ay 24 Apr} 11 
1153 ils 5ig Sil 6%3 «Ble 194, 20 *65 69 tat 13 8 Barker Bro erred 212%, Apr 10} 224M 16}| 109 Mar| 191g Dec 
Sig lg 6le  6lz *19144 21 *65. 69 #12% 13%) 1 8 100 % pa woe ceccee- 1514 Apr 1} 114% Jan O}] 11% 102 Oct 
, 12% *73g 5% - Apri June 1 lg Apr Mar 
65s 65s *191,4 21 69 3 1319) 1 712 ga 11014 0 23 1 90 2 3014 
oag* gould oes 13%] 13 eel one ‘aie 5 ‘Sete "T3% 1skl "3400 Bayux Cleare "ne sonecens 2] “17 Abr 10 10) bar 23 date Ape] 117 july 
By SB ie a eo) a ed Bae ee EE pet ee 
. ig) *7lg *26 ‘| 14% 14%; 0%, 21% i heas Beat erred W W....-.- -50 Apr 2 7 Jan 20 Sept Dee 
*7ig Big #28 2812 1414 8 21's} 2 138, *113 ‘ 1,700 5 pref saapecese 1131, 10 87 25 67 301g 
144 211g 113% 1 2212 23 ook Creek RR. Co.- 2 ae Apr 735, Jan tl ot De 
*28 S8t 144 14% 21% 21le 0117 --.-@ 2212 BOBS cocece Beech king 4 22 3 Mar' 
917 1130 - 22 +100%2 = -Nut Pac ..-No par 70 Mar 29%, Jan 154 giiiahnenth 
1434 4 4 215g 21% *113 o<--= *22 227, *10012 10112 30le -- "600 Beech Heminway -- — Re Apr ll lle Mar 11 SET TN Nov 
- Lae = Sapte 10191°100%e 1010192 se esis” ise 300 | Belding- -+ Apeabemmn fe ~ yy Be "26% Mar| 56 Dee 
eee eee 233; ig 10112] *1¢ 301g, *__.. 25 iia lg 300 Belgian N “Sener 17% 6| 54343 11]| 26% ay| 78% 
“1 3 722 soit *100t2 oe 27% = *120 1 ; 8 ait Sthee Sean Aviation Loan. No rand 481g a ee ele = 4 or eee 181g nnd 
*100% + ts *28\4 31 125 126 = 8! *72!g 747% ‘= 2 2212 goed Beneficial ‘ v eer” 0 par Site Apr 11 18 Janil 75 Mar} 114% 
iss 58 | 138 Metal Ble 4%| 7215 7475 30° 304] 30% 30m Sie )..No par ool Ar ii] 115 Jan_7 "Om Mar| 241s Nov 
= |i 75° | 7215 bail 22% 2019] 20 Sais] 533 491] 300 Bethlenem ateel (Del 77100] 99% Abe io} 27 ss Mar| 19% Nov 
31) 78 | #72l¢ 231g] 2212 2: en Sat 9BBte Sate a m1 tein ~ + RN per] 18% Ape 22'3 Jan ioe Aer] Stl os 
721g 7 23-232 a Seok Se sor] #48) 4918 to ittd  s'tee 44 @ preferred --.--- No par 4 Apr 8 7% Jan 4 131g Apri * suly 
a “tot Soul -4e% Sei] 54s 56 *16% 17%) 1,1 8 a4 ry ety Ee et a 
Sie Batl Sate Sale ic’ Srl sem ten Bs lostelei07  inete a Bigelow-sant C a We par eMay 31] 23t9 Jan ail_1 Sept! 36% 
*54lg 543, 49 «#49 56 = 5738 167g 167 *106 10812 *10 2053 Black & elena rd No par| 175 Apr is} 44 Jan 3 2. 
ba 20 500 -Knox thers. 35 1} 34% redemption.__| 
*49 50 57 58 167g 16% 107 107 205, 205, *17 17% 00 | Blaw dale Bro a 19 Apr 1 Called for 
—nhdw ef 3, gar 220% Bite Ma 10'| ote onl 3a ee. oe eyenrn™ Ex-rights. 4 a 
tas * saan] 108 108 “is is'l am inde 9% 10 1g 191g) ...... Sean Aisptom Otnee.. aa, 4 ro 
81> 2235 18 1712 o1 * ote! #16 2 20 Airplane 7 
108 22 18 ‘ 10', 10% *1612 1912 *34 40 20. | Boeing r Cash sale 
2244 7 “176 0% ,10's it *16i5 1912 “ ss% 2ilg 21% = n New stock. 
*31le ery. 
16ig 19g] *17 40 | atts 22 | “di 22% ———— tn 
*16\g *36 217% bis $ In rece 
321 328, _ R no sales on = 
2 prices: 
asked 
* Bid and 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
for NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
June 10 June 12 June 13 June 14 June 15 June 16 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | § per share |\$ per share|$ per share 
*22 2214) 22 22 | *21% 2219] *211g 2214) *21 2lig} 21 21 200 | Bohn Aluminum & Brass.__.5| 1614 Apr 8) 2812 Jam 3|| 153 Mar| 3012 Oct 
*109 110 | 110 110 |*109 110 | 110 110 |*109 110 | 110 110 60 | Bon Ami class A....-. No par| 104 Jan23| 110%June 6|| 82 Apr| 107 Dee 
*56 5712) *56 5712) *56 57!2) *56 5712] 5714 5714] *571g 5712 20 Class B_.._-- ae Nopar| 51 Jan24| 59%Mayl13/} 40 Jan| 5212 Dec 
#1915 2012) *195g 20 1912 1953) *19 2014] *193, 20 | *1912 2012 200 | Bond Stores Inc_........._- 1} 121g Jan30) 20igJune 9 9 June} 14% July 
207% 207%| 2053 207] 20%, 2073} 20% 21 205g 21 20% 21 9,400 | Borden Co (The).-....-..- 15} 1612 Jan12| 21%Mari0|} 15 May| 1953 Jan 
24g 24%) 2414 2412) 2312 24%) 23l2 23%) 723 23i2] 2212 2314] 4,000] Borg-Warner Corp..---..-_-. 5| 18% April) 32 Jan 3/| 1612 Mar] 36% Oct 
*l5g 2 “153 2 *lig 15g! = lig, stg} *tg «2 *lig 2 500 | Boston & Maine RR eaialed 100} li: Apr 8} 2%&Mar 8 lig Decj 4% Jan 
267, 27 | *25% 2673] *25 2610; *25 25%] 26 26 26 «866 600 | Bower Roller Bearing Co...17} 1912 Aprl0| 27%Mar30}} 14 Mari 28 Oct 
*71g 74 Zig 74} 7 7 7 Zig) 7 7 7 7 1,300 | Brewing Corp of America__.3} 512 Apr 10 Feb 27 4 Mar 8% Aug 
*103g 1053) 1014 104) 10 #10 97%, 97% 95g 97 9% 95s) 2,800] Bridgeport Brass Co...No par 8144 Apr 8| 15% Jan 4 16 Deo 
22 2214) 2lig 2153) 207% 21 20%, 2114] 2014 207%| 197 2014; 7,700] Briggs Manufacturing_No par| 1614 Aprl0) 31% Jap 5j|| 12% Mar] 37% Aug 
*39 «8640 39 =. 39. |: -*38!2 3954) *38% 3934) *3812 39%) 38%, 38% 200 | Briggs & Stratton. ---- Nopar| 31 Apri2; 40 June 18 Mar| 404 Aug 
#487, 50 | *487, 4912] 4912 4912) *487g 4912] *48% 4912] 487% 487, 200 | Bristol-Myers Co--..---.-- 5| 41% Apri4; 50 June 9jj 28 Febj 43 
13g lg] *13g 05g] 13g) Olg] * 1 lig} *1l%g = Ila lag, = 14% 400 | Brooklyn & Queens Tr_No par llg Apr 1 2 Jan20 llg Mar 2% Jan 
9ig Q's} %8% 953] *8lz Giz] *8l2 Gig] *83g 93] 83g Gig 200 $6 preferred__-..--. No par 5's Apr 1) 101g April 35g Mar} 12 Nov 
Alig 115g] lig Alig} 114 Alte! 11 114} 1012 107%) 1014 1012} 2,300] Bklyn-Manb Transit__No par 7% Apr 8| 13% Mar 1 Mar; 14% Nov 
397%, 397s) 3912 3944) *39 3934] *39 3912] 3812 3812] 3712 3712 500 $6 preferred series A_No pa| 27 Apr 8| 43lgMar 1/|/ 216% Mar| 4614 Nov 
227% 2314] 225, 225g) 22 221g! 21% 217%) 21 22 211, 2112} 3,900| Brooklyn Union Gas_..No par| 1353 Aprl0| 243gMay25|| 10lg Mar] 23% Oct 
*35lo 38 | *36 38 | *36 38 | *35lo 37 | *35l2 37 36 0=— 36 100 | Brown Shoe Co-----.- No par| 31g Jan 3} 36 Apr29|| 27%May| 41 Jan 
15ig 15ig' 14% 1514! 14 14%" 145g 14%! 141g 145,' 141, 141, 2,700! Bruns-Balke-Collender.No par 95g Apr 8' 15l4June 9 5lg Mari 1412 Oct 
Big 85s] 814 Big) 81g Big, Big Bal 8 Bis) 8 8 1,500 | Bucyrus-Erie Co.--......-- 5} 7 Apr 8 131g Jan 6 5% Mar] 131, Oct 
*97 101 | *97 101 00 100 97 97 98 98 | *98 1047, 180| 7% preferred......--.- 100} 94% April] 100 Mar 7|} 75 Apr| 10012 Nov 
4%, 4%) 453, 453] 453 453] 453 453) 419 453] 415 419! 2,100] Budd (FE G) Mfg.---.- No par 4 Apr 8 8 Jan 4 3% Mar lg 
38 48638 38 38 | *35% 37 | *36 37 3512 3512} 3514 3514 90| 7% preferred........-.- 1 2912 Aprll) 651!2 Jan 4||-62 Mar) 547% Jan 
43, 433) 43, 419) 43, Alo] *41g 414 4 41g 4 4 1,900 | Budd Wheel__......-- No par 3 Apr 55g Jan 4 3 Mar 
#273, 2812) 28 28 2753 2753) *27 277%) 2714 2714] #27 27% 400 | Bulova Watch. ......- No par| 2112 Aprl0} 34%4Mar 9// 1512 Mar} 39 July 
195g 1953] 1912 1912] 191g 191g] *19% 1912] 19 1953] 185, 185, 900 | Bullard Co..__..._--- Nopar| 16 April) 30 Jan 5|/ 13% Mar; 29 
144 144) 14 141g) 14 14 137 14 13% 13%} 131, 1353] 1,600] Burlington Millis Corp...__- 1} 1112 Aprl0} 1533 Feb 28 Mar; 16% A 
134g 13%} 1312 1312] 13%, 134] 13% 1312! 13% 1353) 131g 13%] 3,000] Burroughs Add Mach._No par| 11'4 Apr10) 184% Jan 3]} 1412 Mar) 22% July 
*1 lio} *13g lig} =*1dg 15g lig Llp lig Lig} *)% = Ap 300 | Bush Terminal...........-- 1 1 Aprlo 243 Jan 5 lig Mar 31g Jan 
*125, 13 125g 1253} 1212 1212] 121g 1219] #12 13 | *11% 1219 150| {Bush ferm Bldgdep7% pfi00; 6!2Mar3l; 13 June 9j/-.....-..- ee 
*7\g 714) =*7 74 67g «6673| + *67g 867g 67, 673) *65, 7 400 | Butler Bros. .-...........10 5%g Apr 10 9ig Jan 3 553 May| 10 July 
#2012 20%) 21 21 , | ee 21lg 2114] 207% 207%] #203, 2112 600} 6597 conv preferred....... 30} 18% April) 23%Mar 6)| 1653 Mar| 24 July 
*2%, 3 27, 3 27g 7g} 28, 234) 234, 28) 28; 2% 700 | Butte Copper & Zine._....-- 5| 253 Aprl0) 4%Mar 9 233 Mar} 5 Oct 
*B5, 9 *Blg 85g Ble Ble Blo Ble 814 81g] *8ig 8%! 7 900] Byers Co (A M)----- -No par 7 April) 13% Jan 4 6 Mar! 15% Nov 
44 44 44 45 45 45l2] 4412 4410) #41 4419/ *41 4410} 210| Participating preferred..100) 25!2 April) 45tzJune13}} 20 Marj 4412 Nov 
131g 1312] 131g 1312) 1314 13%] 1314 1312] 1314 13%] 1314, 13% 700 | Byron Jackson Co--__.- Ne par| 1ll2 Apr 8 17% Jan 5|| 13 Mar) 22 Ju 
18 «18 18 «18 177% 18% | 1814 18%] 18% 197%] 18% 191g] 5,200] California Packing....No par| 13\4 Aprl0} 191gMar 9|/ 151g Mar] 2413 Jan 
*52 55 | *52 65 | *52 65 | *52 65 | *562 55 1 *52 £65 | ___.._- 5% preferred...........60) 48!2Mar 1/ 52igJune 6)| 45 Mar) 51 Aug 
1 lig 1 1 1 1 1 1 1 1 % «1 6,800 | Callahan Zinc Lead__---- ~~ 1 5g Feb15| 21g Jan 17 1 Mar| 212 Jan 
Sig Slo} «=—5lg slg} *5g Slag] *5lg Bla 5lg Bly 514 54] 2,100] Calumet & HeclaConsCop_.5) 5 Apr 8) 853 Jan 5 514 Mar; 10% Oct 
#11 =11%4] *1012 11 10%, 10%4} 1012 1012] 1012 1012] *10 1012 300 | Campbell W & C Fdy..No par| 91g April) 17% Jan 4 85g May| 2012 Aug 
171g 17%! 17 17lg 16% 17%! 17 17531 1612 1712! 16% 171g! 12,600! Canada Dry Ginger Ale_.__- 5| 12 April] 20% Jan18i| 121g Mar] 2112 July 
#4612 4812) 47 47 | *4612 4812] *4612 4812] 45 46 | #4412 50 70 | ( anada Soa Ry Co_...... 100| 44 Jan 4/ 47 Junel2|] 3712 Apr| 4612 Nov 
43g 412) 4% 412] 414 4 414 4i2) dig 433) 41g 414) 7,300 | Canadian Pacifie Ry.......25] 312 Apr 8) 614 Jan 3 5 Mar; 8ig Jan 
31 3lle| 3lle 3ll2] 31tg 32 32 32 | *31 31%] 31% 31% 900 | Cannon Milla. .-.-_-.- No par| 29% Apr 8) 3412Maril|} 21 May; 42 July 
55g Bg 55g 55g] Sig 584] F512 7g] 51g Bg 54 Oy 400 | Capital Admip class A.....- a 412May 19 7%, Jan 9 41g Mar| 8% Aug 
*381o 40 | *38l2 40 | *38l2 40 | *38l2 39 3812 381e] *28 39 50 $3 preferred A__.___.___ 381g Mar31} 421g Feb 17 34144 Mar| 45 Nov 
8014 8014] *80 80%] 80%, 81 | *793, 8012] 79% 80 | *77 80% 140 | Carolina Clinch & Ohio Ry ioo 77. Apr20) 85 Feb18|| 631g Apr) 89 Jan 
*15ig 151g) *15ig 1512] *15ig 152] *15ig 1514] 151g 151g] #1412 1512 100 | Carpenter Steel Co.........5| 13% Apr 1] 201g Jan 4/| 12%June| 2212 Nov 
*25, 3 *25g 273| *25g 273] *25g 27%] *25g 2341 225g 25 100 | Carriers & General Corp..__- 1 212 Apr 6| 3% Jan 3 2lg Mar; 4l2 Jan 
*80 8li2} 79%, 79%! 7912 7912] 7814 79 7 7314 75 Te | Cte OF 0) Dic cccuccdvece 100} 66 April) 941gMar 9|| 6212 Mar| 10712 July 
116 116 |*114 117 | 11419 114%) 114 114 | 113% 113% #11215 115 290 nes peer ges 100} 110 April) 122%4Mar 3/| 9814 Jan] 120 A 
4514 4514] 4412 45 44 4410] 44 44 431g 44 42%, 43%3| 3,200 | Caterpillar Tractor....No par| 3812 Apr 1); 55 Marlljj 295; Mar] 58 July 
#10412 1057%| *1047, 10512|*10412 10512|*10412 1051g|*1043, 1051g/*1043, 105ig| _____- 6% preferred... ......-- 10312 Mar 27/ 107ig Jan 9|| 1001g Jan] 1065s Dec 
19 191] 1814 1853] 17% 1814] 17% 18%] 18% 191g] 1812 18%] 8,900] Celanese Corp of Amer.No par| 135 Aprl0} 243, Jan 4 9 Mar! 26% Nov 
*9812 100 98 9912] 9812 9812} 99 99 | 29712 Q8lg] 9714 98 3,700 | 7% prior preferred. ._.-- 100} 84 April4| 991sJune12}} 82 July} 96 Sept 
127% 131g} 1214 121g} 1% 12ig] 11% 11%] lig 118] lig 113, ,000 | Celotex Corp,........No par| 10 Apr 8] 19!g Jan 4/| 1253s Dec} 191g Dec 
*67 68 | *67 671s] 67 67 66 66 | *60 66 | 61 66 20] 6% preterred...-...... 00} 64 April7| 721gMari4|; 46 Mar] 7212 July 
2033 20%, 2012 2012] 2014 2012] 20 2012] *201g 201e] 219% 197% 700 | Central Aguirre Assoc.No par; 181g Apr 8] 22i2 Jan1i|} 18% Dee} 28 Jan 
*2% 27 2% 2% 2% 2% 2% 284) + *23, 3 *2%, 3 400 | Central Foundry Co.__...-- 2%, Apr 10 54 Jan 3 2 Mar 553 July 
*112 113 | 113 113 | 113 113 |*112 113 |*112 113 | 113 113 60 | Central I!) Lt 44% pref...100| 109 Mar 22; 113 June12|} 99% Apr} 111% Nov 
*412 534) *4 5%) 414 5%) *3lg Sle] *35g 5i4] *3% 56 | -.---- Central RR of New Jersey .100 4 April Glg Jun 5 61g Dec| 14 July 
*3%, 434) %4 4%) *4 4%, 43g 43 414, 44) *4 412 200 | Central Violeta Sugar Co___19 312 Apr 8 5io Jan 3 4 Mar 84 Jan 
"444 5 *41 5 *4lg Sig] *4lg 5 *41g 5 . = = ore Century Ribbon Mills.Ne par 31g Apr ll 51g Mar 11 34, Mar 67g July 
"8414 95 | *8414 95 | *84lg 95 | #841, 95 | #844, 95 |! #8414 95 | _____- Preferred.......- .------100! 8544June 3! 95 Feb24!| 88 Aug Apr 
39 3912] 38l2 39 375g 38 3712 38 3712 38 371g 3712} 2,500 | Cerro de Pasco Copper_No par| 33 April0) 52% Jan 5|| 2614 Mar] 5914 Oct 
8 8 *75g 77g! 75g 75g) «= 71g 75g 714-73 73g 7% | 1,700) Certain-Teed Producte_..._- 1 61g Apr 8| 13 Jan 4 412 Mar| 1212 Oct 
29 2912) 29 29 28%, 28%) 28 28 2712 27%) 27 227i 260 6% prior preferred__....100} 22%, Apr 8) 4712 Jan 4// 1712 Mar) 46 Oct 
#10114 103 | 1014 10114] 101 101 | *9814 100 9814 984] 98 98 110 | Cham Pap & Fib Co6% pf_100|} 98 Apr20) 102 Mar21|| 94 June} 106 Mar 
2012 2012] 2012 2012] *197g 2012] *20 2012] 19% 20 18% 19 800 SI pansesénen No par| 18%, April) 80 Jan 3)| 18 May] 33% Nov 
*9l, 10 *9l4 10 *9l, 10 *9 10 *y 10 *9  Y fares Checker Cab... sccccccce all 653 Aprll) 11 Feb 25 6 June} 12% July 
21 21 | *205g 211o) *20%, 2119) 203% 2034) 207%, 2114] 20%, 207%] 1,000] Chesapeake Corp... No par| 1714 Apr10| 225'gMar 8|| 20 Dec| 4812 Mar 
335g 3414] 3212 33 3253 3314] 327g 33%) 3212 34 32%, 327s} 8,900 | Chesapeake & Ohio Ry...-- 25} 27 April) 40!sMar 9/| 22 June} 3812 Jan 
*91 9212] *92 9214] 9214 9214] *92ig 92Ie] *921g Q2Ie] #92 92le 100 Preferred series A__..... 100} 86 Jan24} 92%June13||} 70 Apr| 89 Jan 
*l4 3g *l4 *l4 *1 3g *14 3g eS aee tChic & East Ili Ry Co....100 ly Apr 21 53 Jan 14 lg Dec 1g Feb 
*1% 2 *2 Sig} *1% = =Blg] #18, «= Ble} «#180 Ble] «#1800 Bip} -. 6% pre Cra lig Aprl0} 3% Jan 4 llg Mar 4 July 
#14 48 #14 3g \4 14 *l4 3g *14 3g *l4 3g 200 tChicago Great Western. _100 May 8 5g Jan 4 lg Aug 1 Jan 
*1% 2 *14, 2 13, 134] *13, 1%] *1% 1% 1 14% 700 4% preferred. ......... 100} 153May19) 37% Jan 5 2\4 Sept J 
*11%, 12 | *115g 117%] 115g 115g) 115g lds] *11ig 117%] *111q 117% 200 | Chicago Mail Order Co.___.- 6} le Apr 8] 131g Mar 11 8% Mar| 157, July 
*l4 3g *l4 33 3g 3g *l4 By 4 \4 14 14 300 | {Chic Mil St P & Pac..No par \y Apr 5 lg Jan 3 l4 Nov Jan 
#5 34 *5g 34 #5 %4 *5g 3% 5g 5g 5g 5s} 1,200 5% preferred. ........- 00 53 Apr 8 lig Jan 4 5s Dec 1% Jan 
lg lg *l2 5g 12 lg 1g lg lo lg *lo 5g 800 tChicago & North West'n_100 1g Mar 22 1 Jan 4 1g Dec 1% Jan 
"1% 2 *13y, 2 *1l4%, 2 *13, 2 13, 1%) *1% 2 100 RED gee 100 lig Apr 21 31g Jan 4 2 Mar 514 July 
13 13 ee 123%, 12%) 1214 1219) 12 12%) 12 £412 2,100 | Chicago Pneumat Tool_No par| 10 Aprl0| 20% Jan 4 6% Mar| 19% Dec 
*34 35 3314 3314] *3214 34 | *3214 3412] *321g 341g] *3214 3412 100 $3 conv preferred...No par| 32 April| 387s Mar 14 39%, Nov 
471g 471g) 47 47 | *453g 4673] 45%, 4533] #44 46 | *4312 45% 400 Pr pf ($2.50) cum div No par| 445g Apr 1| 481g Mar 11 47 Nov 
#14 lg #14 lp #14 le *14 lg *l4 Ip 4 4 100 | {Chic Rock Isl & Pacific. ..100 June 1 % Feb 6 144 Jan 
%% «861 *% «61 78 78 *7%, #1 #7, *7g 100 7% preferred. ..... peoonle % Apr 10 1% Jan 5 3 July 
*5g 78 *5g 75 *5g 78 *5g 34 #5 7g *5g DT kdnnwe 6% preferred... .......-100) 53 Apr 8 lig Jan 3 21g Jan 
*8ig 9 *8 9 *8 9 *8 9 *8 9 *8 ©. F ctsece Chicago Yeliow Cab...No par| 712 April) 95gMar 9 12% Jan 
*105g 1154) *11 lio} #11 = Ll3g} #11 =o1dyl 11) 11 Ally lt 300 | Chickasha Cotton Oil_.____ 10] 10 Apr 5) 143 Jan 5 1914 July 
103, 1034) 101g 101g} 10 1014 97%, 97% 914 le 91g 94] 1,900} Childs Co._.......... No par 7 Apr 8 lélg Jan 3 131g Nov 
*25 28 251g 2512] *25 2612] *25 2610] #24 28 | *24 28 10 | Chile Copper Co..__.- mR 25 Apr 8 83 Janil 51 
71llg 717%} 6914 7Ole] 6814 6912} 68 70 6714 6912] 67 6814] 54,000} Chrysler Corp..........___ 5353 Aprll| 854 Mar 9 8812 Nov 
13% 137%) 137 137] 1373 137s] *133g 1319] 133, 135g] *121¢ 1312 700 | City Ice & Fuel...._.. Nopar| 9 Apr 8 14%May 23 131g Jan 
97 97\2] 97 97 967g 967s} 96 96%) 95 95 9412 95 1,480 644% preferred.__..... 100} 79 Jan 5| 97i2gJune 10 80 
*47l2 60 | *4712 60 | *4712 60 | *47l2 60 *47l2 60 Cree: Ges csdnce City Investing Co.__..... 100} 52 May 1} 58 Maril 60 Feb 
*31 Ble) *3 312 31g Sig} #3 34) *3 31g} *3 Big 300 | Clty GHOER.... cncoccscecccee ~— 2144 Apr 8 44 Jan 3 512 Nov 
*191g 20lg{ 1912 1912] 19ig 191g] *18% 20 181g 181g} *1814 20 300 | Clark Equipment... . 15 Apr 8} 26 Marli 2712 Oct 
*65 70 | *68l2 70 | *68l2 70 | *65 70 | *65 70 *65 40 enceds OCCAStLoulay Cob % pretioo 68 Feb10} 69 Feb 4 75 Mar 
Allig L111g) 11012 111 |*11034 113 |*110% 11119/#110 111 |*110 111 40 | Clev El Illum $4.50 pf_No par| 11012June 12} 115 Feb 9 115 Aug 
"235 2412] 2353 2353] 2314 2314] 23% 23%) 23 23 | #23 24 700 | Clev Graph Bronze Co (The).1} 201g April) 291g Mar 10 3012 Nov 
*75 77 | *73 77 *75 77 | *75le 77 *75lg 77 ee 2) eemae Clev & Pitts RR Co7% gtd. + 74% Jan23| 78 Mar 13 76 Jan 
PER. coos) “ER 4a) “SB Owe] MB Cw) ED i .\ eke amebens Special gtd 4% stock____- 42 Jan 3; 454May 2 45 Feb 
42% 43 421g 4253) 42 4212] 4212 427] 413, 427% w4llg 4119} 5,300} Climax Molybdenum..No ~ 3612 April] 601g Jan 5 6014 Nov 
29%, 30 2914 2973] 2914 30%) 30 305 28% 030 281g 2912} 18,400 | Cluett Peabody & Co..No par| 2114 Aprll| 30% Mar 15 25% July 
~ ja. See eee #131 SE cate go Preferred............-.- 100| 1274 Jan 5' 135 Mar 16 129 Nov 
*126 129 |*127 129 | 128 128% 128!g 12814] 127% 127%|*125 129 500 | Coca-c ola Co (The)---No = lla Aprillj) 133 Jan 6 142% Aug 
te 62 6014 6014] *6014 607, 607s] *6014 607s] *6014 607% 100 eae iextaareaaga ee < 58 Jan 7| 62 Mar 2 6112 Nov 
1614) 15lg 157%] 1512 15%] 153 1512] 15 1553} 15ig 1514] 12,100 | Colgate-Palmolive-Peet No pod 1llg Aprl0] 16%Mar 4 17 Nov 
$1051 10712 1051g 1051g! 1061g 1061g!*10512 10712 #10512 107%'*10512 re 200! 6% preferred.......... 100] 101% Feb 1) 106!gJune 13 1044 De 
293, 20%) 29 2914] 28  287%| 2653 271s] *263, 27 2612 2612] 1,400 | Collins & Aikman.....No 2014 Apr 8| 34% Jan 5& 39% Oct 
10812 10812/*10714 10912|*10714 10919] #10714 10912|*10714 in *107i4 109 20 5% conv preferred __._- Too 100 Apr 108igJune 3 10713 Nov 
25 25 26 28 | *18 29 | *18 +29 | #18 29 29 «429 60 | Colontal Beacon OllCo.Nopar| 18 May 20} 29 June 16 29 Feb 
"15 15l2] *14%, 15%] *1412 14%) *14 15 | #149 15 14 4 100 | Colo Fuel & Iron Corp._No par| l1llg Apr 8| 23% Jan 5 23% Nov 
~. 4%) *4 47g) *4 47) *4 4%) *4 47g) *4 Ie Colorado & Southern.....100 Apr 1 7 Jan 8% Jan 
*55g 614 6 6 5 5%) *5 54 5 5 *41g 5 140 4% ist preferred....... 100 4lg Mar 31 95, Jan 11% Jan 
*4 6 4%s| *4 84%) 404g] 47g] 41g 4%p] 841g 24%) -_---- 4% 24 preferred... ...- 100} 4 Mayl6} 72 Jan 4 10 June 
20'g 201g} 20 201g] 197% 20 19% 197%] 18% 1953] 1812 19 2,700 | Columb Be’é Bye Inc cl A- 3. 50} 14 April0) 20%3May 27 22% July 
*1912 20 20 20 1933 1919} 191g 19:2] 1914 1919] #1812 19% SE _. 14 April] 20%May 25 22% J 
89 8934) *8814 89%) *88l2 89%) *g8i2 89%] 89 801e] *84 88% 600 Columbian Garbon vie Wer par| 73 April) 93 Jan 9812 July 
eon? of] 492% 278] 28% 912] Dig Dig] #87 10 93g 800 | Columbia Pict vt e...No par} 7lg April) 1553 Jan 19 Nov 
25 28 | *25 28 | *25 2919] *26 281g} *26 281g) *26 Sel encase $2.75 conv preferred.No par| 23%, Apr 301g Mar 6 July 
ece® S14) Gis 6%) Gls 6%] Gis 6%) 6 6i2] 6  — 6ig| 28,000| Columbia Gas & Elec._No par| 514 Apr 1 9 Feb 9 9% Oct 
85 87%! 84l2 85 84 84 85 85 | *847%, 87 | *83l_ 8612 500 % preterred series A...100) 7412 Jan 3} 91 Mar 14 83 Oct 
*76'g 79 | 76ig 761s) *761g 79 | *761g 79 | *76ig 79 | *76ig 79 10] 5% preferred..........1 621g Jan13| 83 Feb 70 Oct 
47 47's] 46% 46%) 4633 467%) 4512 4 46 45lg 4512] 2,900 mercial Credit... ...... 38% Aprl0, 57 Jan 59% Nov 
*107 108 |*107 109is/*107 1091s} 108 108 |*107 109%s/*107 1091s) 100] 434% conv preferred-.--100| 1051g Apr 6| 109% Mar 20 10812 Nov 
52ig 5253) 52\4 524) 52 S52ie] Silty 52 5lig 5lie] 50% 51 3,200 | Comm’! Invest Trust_.No par A J Nov 
*10812 11012/*109 11012} 10914 10914/*10912 11012|*110 11012|*110 110%2) 100] $4.25 conv pfser’35.No par| 106 Apri4| 110 Feb 14 11212 Oct 
Allg 11's) 10!2 10%] 1012 1012} 101g 10%3| 97% 10%) 10 10s} 5,400 ercial Solvents... No par Apr 13% Feb 1214 July 
1% 1% 1g 18% 1% lg} = 13g lg ly = la 1, 14g} 15,800 | Commonw'ith & Sou..No par} 1%Mar3l1; 2ig Feb 6 2%, Oct 
59 59 59 8659 60 6314) 611g 62%) 61lp 627%} 6012 6012] 7,200 $6 pref series._..No par| 45% Jan 3) 64%Mar 9 Oct 
2914 29%! 29 29%4| 29 294! 29 2915] 287% 291g! 28% 28%' 21,700! Commonwealth Edison Co__25| 2255, Apr 1 une 9 28 May 
* Bid and asked prices; no sales on this day. {¢ Inreceivership. a Def. delivery.  Newstock. rCashsale. zEx-div. y Ex-rights. | Called for redemption. 
=x = = ——— x i = — —_ 























































































































Sunnik for sreatows 
d Page 1 As: hest 
e —_— Jan, Lots Aw 
d——Conti nu e poe oh a =. 24 Lowest share 
k Recor KS On Basis Highest per share|$ 9lg Aug 
k stoc ooo STOCK Lowest | er ewe. ; 3% Mar 
or pee re,| $ per sha 15 Mar 7 July 
New Sales eee 55 $ per share | $ pe Jan 5|| 15 Del 10% Noe 
iT ‘or Apr 30% 3 4 Vv 
CEN f Par 5 11 Mar pt No 
PER the Apr 6 1012 Se 103 ee 
NOT eek --No par 19 one Jao Mar D 
——= e 148 ER SHARE, - Friday A Ww Nast Pub ne== No el i 17 abe Jao R. si’ Apr aot Aug 
S—P rsday Jun 8 nde -Nairn ¥ pr 8% 27 Jan 23g 
Volum RICE. meg cane Pe or ne thm roa 100 - see Feb 4 4 Dee 
HIGH SALE P —_ June SIT otare ~a"age pee ore rs pag oy te ria « bry i z ite Mar bait — 
mn har *6 "100 Ry tape No 7 1 0 Mar 
AND nr iz $ per shar 23 ee | ene Aircraft Co soo? tg Apr 18 oe oe 17 104 
LOW June hare *6 #2253 7 100 nsol Cigar essec 791g Apr 121g M 10 7g Apr 73 I 
yoy: | per s 74 0 | Co yo ete --100 11 Mar oon Mar oaly 
day e1 re|$ 7 2212 > lg Sig 2,80 Conso fer ww. 7. lg Apr | 35 ar 6 273 M 10% Jan 
Satur 10 - $ per ~— *6 2234 * 553 5ig 1912 "100 7% pre lor pref es. - - . - rT} 84 Apr 1 10713 M 10 7 Mar Tig an 
June share 5 3g] 2219 2 53g 53g 1912 714 = 6346 % oe Industri ..No pa 27 Jan 4 773 Mar 6 2p Sept J 
$ per > 3 23 *6 6 914 2038 *614 1 ones 1 Fi pref_____ -No par 101% Apr ll 944 Jan 5 lg Mar 22 Jan 
aneme | © pe 4] 2 7 5le oF *7312 8 0 | Conso’ Reape vdbobes pa] 4a oe - Jan O Mar 3s Nov 
$ per 7 ze *6 9 lp 20 *Gle 1 81 60 $2 part rena N0 5 Apr 314 n 3 10 M 95 Oct 
*614 2. 7 *6 19 2 7 le 8 *73le 13g 0 meterred. 0-2-0 3 7 8 3% Ja 10 Apr 7% 
24 *6 193, +61 *731¢ 85 1 20 Conso eferred Corp. 0 par 153 Apr ll Jan 78 y July 
+4 7 ee 19% 6% 1g 81 85 M4) * 114 10 20,600 $5 pr undries ---Ni 100 Apr 15 e 7 9% Ma 2678 
*6 9 2034 634 *73l2 88 Ie 1% *93g 30 1/900 Consol — Or Gaba 6% pf. 25 134 Apr ll gg 3 83 Mar 2% July ’ 
*6 te] 20 675 3lo 81 *85 13s 10 304 7 ‘000 10 f Cuba vtc.. 9 pr 27 16'2 Ja 1 Mar 31g July 
2012 *63,4 7 88 *1ly * 93g 307 10 2,0 Conso RRo (Del) 100 931g A 10 Mar 1% W3lg e 
2012 7 lg 81 *8412 1 101g 30 107 7 1,800 nsol al Co y r Apr 221g 3 lg Mar 49 Jun 
#634 *73l2 85 ll 4 *Ol,4 1 > 107 *63, 7%) 11, 00 | Co 1 Co vt tNo pa 93g 10 « Jan 6512 ar Nov 
ss | as 1 2 i spt] 107 Giz} *68 600 | Conso yy FE Saal aie aoe 2 oes seg Marl 3 iy 
*7312 88 8 1 llg *9lp 1 30 1067s 6le 712 2 600 5% pre P Co$4. meric r 10) M 4 Jan 1% Ju 
14 311g 61, 1. oF 34 ers of A 0 par ly Ap 100 J 07 1 Nov 
*8412 ligi * 10 20% 31! 10 6°s 7. 2 : 2ig 00 | Consum Corp clAN r “apr 8 31)} 1 June 36lg 
*11y 4} 10 31le 7 107% 612 77s 3% «1% ig 0 --"555 tainer Bak Co No pa 88 11 May 6 Mar lg Dee 
aral 3: 4} 10 65s 7% ati 1g 1 $00 | Con ntal scot” eel aie an 5 21% Big uly 
1014 31% 7 107% 633 775 17 21, *S8le 99 4.800 Gla Bones =o 321g Apr ‘ 10% J 9 7g May 35% J A 
31ly 733} 10 6% 7% *1% 21g *Slz 10 99 1033 400 Class B... Ee remese ~ lil 7June 16 Mar 2912 No 
ots ae 2 21g 21 ietel tote 2, terre ~~" We par S. Seatl oe Jan 21% Jan 
107% 678 7% «8 *134 23, 1012 99 0%] 10) 1538 200 8% pre Can In --No 5 lg Apr 4 3 10 Mar 56 
*6% 8 *13, 2 *2i2 12 | *9. 9934 1012 1 4! 1514 1, 1D 1.00 preferred. =~ =-82.80 291g Apr 10 31lg Jan 4 Apr 70% ee 
7 2] oss al a ie 15 158 se Soo | 9000 ore eed in aor ii Sri sill te Ab in 3b v 
#134 2%) *2i1p 1312 *987%, 9 : ll 15%, ‘ 14 195 7lg a tinental eo : 2llg Apr ll 5734May 10]| 253 Apr 533 No 
255 le} *11 993, 1 lig 151g *1l4 9714 37 3 0 | Con inental -  ppabiae 161g 26 7g Mar 6| 162 Mar 2ip 
1312 *98le 1 161g 18g 97 : 115 70 Cont’ tal M Del_. par Jan 9} 667% Jan 2% 4 Nov 
*11 00 114 113 16 148 97 7 3833 *113 653 400 ntinen Oll of rp.No 20} 49 Apr 1 176% 9 9 Jan 117% v 
298% 10 ns BT 14 1% a3. 38% 3 1B eS S yee Continental me fn weet 547% Apr 21 ao fF 85 Mar 2912 pd 
*1114 17!g° 1612 13g 9634 7 38 115 as 7 3578 214 het Gontinental Stee ning.... af Jan 26 38 Jan 3 Site Apr 105g — 
17 Ig] 13% 9612 ly 38 *113 714 7 36lg 21g oe ol Exch ts Refi i 3% r 8 10. Jan | ie Mar 43% No 
ly 3714 5 357 21 2% 80 Corn duc 1 Ap 2} 1 ar 5 Nov 
1g ‘>. oo 2, a6, aes al “se Se + | eee toe 93 Abrl ae ‘4 Mar 
#96 387 4 115 Tig 3614 3: 1 24g 2312 l *1 lo 5512 2,700 100 265g Jan 11 13 Jan 3 29 r on Nov 
37% 14]*1]1 ” 712 3614 2 a 24 1 2 55 2 ‘ol | gee 2 Apr 4llg “eb 28 5lg Ap 15 8 Vv 
114% 71s : 233 2334 2 56 3l4 erred The). 71g 8 14 Fe 2 Mar 21g No 
1144 74% 6 3614 23 2414 > 21 56 3le] 6 177 Vv pref orp. ( par Ol, Apr 4| 40 Mar 4 Tle 9 Jan 
*73g 3 3 212 31g z21 5612 3le 6 *171l2 51g % con eat C --No T 2 May 371g 4 Mar 443, 
36% 238 2 221g 612 6312 77 5% ot Wh he) .. 0 pa 35 11 Jan 58 ar Jan 
3612 235 3, 24 #2114 71 Si 6434 *1711s 1 . 6 2215 300 Cream rp (T opal Apr 143g ‘an 10 1944 M | Q4l, b 
23, 2334 22% lg 5 6312 7 ig 5 2212 419 0 ey Co & Seal. -No pa 28 Apr 8 91 J 4 Apr 31g Fe 
Ho | Gat) Ost Iz 17 3° oat 214 10 300 | Grosl yon va & 14 Jan 70 Nt Jos 
24% 2212 7lz S7l2 75° 178 7°17 * on os eg 108| 300 me “¥ y rants... Ni 1 1 te 7% | 5ig Mar Tt = 4 
2212 5714 eats rer] 175° 17 ot 231g 10214 10 30's | 3.900 Sed onenen rD----- 44 Apr 3 = | 
: 078 033 ; e f ex- h Co No pa 2412 17 Jan - 3 ay July 
seit, 64i0 75° 176% = RB see “22” 23 300 | | Pret ex-warra No al Gn hae  ! ee f. py 
#641 *17 5lg 2234 12]*10 112 3034 0% 1 22 37 | -- 300 wn Ze ferred erica. - 65 pr 6 5 M 2 2 May 84 
176 512 10212 a walt 23 34% 37 a pees foal of Aus oe ae May Mh Aug 
eat “tad oa 108 “leipite al ion 10% an 7 | s Stl 1.000 welble Sten of America. 100 Abr 5| 6ste Ol] ayy Me oF Des 
st sal etd ‘te. te a3 330 433 3 "son “onl 4, 70 > oh paceman _ 3 | Je" Jan 9 Ta 
2414 *9914 1 4] 3 1073 23 *3 3314 978 Crue rred_.. ferred -10 9 Apr ll Jan 35 Nov 
241g 2 3014 *1019 12} 2 37 3314 ! 83 800 fe pre --- 4 Apr 614 6 14 Mar 2814 t 
7g 10 *30ig 2412 *3.43, 1 10! #72 1 1, Pre R 6% Sugar .100 105g 1 Jan 314 ar Oc 
*987g 3014 11 24 331g 10 7 2814 00 a R rican obs Apr 48 3 253 M 83 v 
: 11 lp 37 *31lq 33! 80 8 2 Cub | aim agyes amt 50 37% 14 1g Jan 1 an No 
*30 1g 1lls *24 24 #343 3312 lg 101g 80 2914! 2 70 10 "Preferred. <0 n= =~ T Apr 1 Tig Jan 3 48ig J 50 Nov 
*11 25 4% 37 *31lg 1014] 101g 82 2814 *62 3% 800 i ~ +. -.-Ne od =. Apr 11 2814 ay 3 18 Mar 2914 fey 
2453 4 a 3312 *10 19 330, 2934 65 3% 35g 20 dahy ry (The a 7 42 Apr 1 84 _~ 28 1344 Mar 88 rely 
*3.43g 33le] *3 Pd 1033 8012 rt *29l2 65 + 4\4 *314 597, 700 | Ca eterrod ona nnna 2-10 39\4 Apr 8 55 M 4 4lg Mar 174 uly 
*31ig 10% = 4 0 3 65 414 31g 3l2 *56lg 12 900 <= refe: Pncosanonee io Sd Jan 24 2412 o 10 1314 Mar 11" Dee 
52° 831 8 14 3014 «ve *3% 31g Ig 59% *11% os ‘ae fy mata a as Apr 10 6%4J 10 614 June 1114 > 
Ol, *6 4\4 21 *561g 214 40 Curt ; 7% 0 pa 135g 12 Mar Jan uy Fe 
*g2 30%) 3 71 #334 1‘ 34 561g 12 1 : 433 4414 1.900 lass Sons aan r 5g Apr 1} 171g Jan 3 1021s 25% Jan 
3034 *67 4 31s 312 561g 12ig lp 4l2 4414 514] 1 400 poo aig _No om 4 Aprl 7g e 9 133, May 25 ov 
71 #334 1 5975 *11% 121 4 4434 5lg 5, Cush ee. Inc. . ete 16 8 11igJun 9 Mar 17 N 
*68 414 31g Big *56ig 1235 Ig 453 443, 5: ee bees $8 r-Hammer fio.) --25 4°53 Apr 11} 1 Mar 19% Mar 'g Deo 
oan 4 * alu 2] 0457 46 _—- 30° 90 |. 900 | Cutler- tores Oe (heh i hte Aor iol 36 a & i 
ee $56'8 yi ie *45 ai] 25° 25 *| +80 >*| "7600 vega 8 real Oe (Tk 00} 10 Apr 9 ae Sond 712 Mar oa 
597 *12 3 4534 5l4 1p} 2 *66 .. 1, 0| Da v 5% ical Co pf 15% 18 16%sJune 4 Mar 212 
*56 12 45 4 4 *44\4 53g 5g 25 2 *30 as 16 10 Con n Chem Lt the ed ~ par 23 Apr 10 14 Jan 4 Nov Big Dec 
12 5 6 46 514 2514) 2 90 *55 612 16 718 ~{00 | Daviso heated 20 114 Apr 11 ae" Jan 4 % ar} 11 Oct 
5 7g) 4 5le lg 28 *80 ree Ig 1 *633 +e 00 Qn nn nennnna= WO 0 Apr 814 4 6 M 40%, 
“at af] aa St sso" 0 “16 if | 10% is | 1g a8 80 ae 4 hors 12315 Feb 26)! 70 an] 30% Oot 
Sig 5 ---- . 6%, Ble atin 70 Pre 5 epneaapes 50 A 1 % q t 
oe lee "16% “16% “6% *1 © les30% 8, fda gow rn... + eis Jan a oe Oc 
2514 90 4 once 1654 634 18 *5lg *11 5g «191g 800 Diesel & Hu Weste’ ft. 100 103 AD O| 32%, e 7 Bllg 11 Nov 
#30 _| *55 17 *63g *16%4 6 1019 - > 1853 2619 400 Yelaware Lack & 6% Di 100 Apr l 341g Jun 16 5 Mar 231g Vv 
one 17 7, 18 *5l4 *1 19 2614 Fy I are West +e 181g 3 Jan Mar llg No 
*55 174 *6%g 678 *17 5 lg ...- 187g 2614 5 =15l2 3,000 Delaw pF aegis 0 par 28 Apr 12] 44 Jan 4 11 e} P1lg Jan 
*17 sl on7" 18 Ai °2108 Seal 926 oat Ae +e | tDenr Edison - - 4--- HS Be ses Dinbaar tf one Dee 
6% = 618 1 1 191g 26% Sie 1512 47s 200 troit nolds -No 735 39 Apr 201g M 11 12 Sept 35 
18 ~ ge il 2014 575 *1 163s 475 De Ray soerer aa 5lg 10 Mar 8l2 ne lg Oct 
*17\g 61 Ig 111g 1914 6 — 1512 15% . 34 1,100! voe & Match-_ ti 2 le Apr 87 an 9 28% Ju 2512 Aug 
534 *110!g 2034 6 2 1512 161g 4% 5 is 11912 "200 | De ond referred vend 1512 Jan 23 124 J 16 2 Mar 34% 
111 201g : 2 1612 161g 1 1912 1 2 Diam le D tor Car No pa 7934 18 4 Jan 3i| 1 July % Deo 
111 207s 26 26 16 1655 5 5 #34 20 1 : 2512 3.000 6% -_ Mo "3 Ltd. 100 9%,May 31] 35%, Jan 271g ar} 80 Dec 
20% 2612 Giz 1612 ae ae de | sea” s 25t2 ool "ane ie rorcee te ate 33% Mar 29 ert “deal tat ea 
cltle 10% 17° 17 ~~ lz 120 ae — = Distt Cor my. aaa | i ae | = wt thans heath, Dee 
*16l2 1712 tle 51g #34 20 |'*11912 25% 32 3 #42 6 1.900 wt pre whunsounees No , 1g Jan 2 785g ed thess 193g Oct 
‘ - rte ing Go No pa 301g 11 Jan ... May 2 
*17'4 53s *% 61 119 1 25ts 3214 — Sa 17% ~~ | Dixie-Vo Casting Go par ar ill 136 Jan 1% ae 
+5lg 1 11912 5% 26 3214 42\4 Big Gilg 1734 ted Oooee ~~ Dis Gustine ..No r +f Apr 1} 11% Jan 13 81g _— 115 Dec 
a” ateelonsa 5i2| #253 334% 4214 2, | ons Ig] -..-- ne Mines Ltd.n--. We onl ss * Mar 3 pe 2 Ap ce pee 
11912 lp 2 3314 219 6 17% 5 934 1012 “900 | Doe Mines tal No pa 6 10 Jan sil 10 Mar 812 No 
*118 2512 33%, 24 4 *6 18%, 4 8! *934 33 | -. 900 me ircraft - nod T Mar 12 Jan 1 9012 r| 13 Dec 
2612 este Ses 4 614 8l4 *8 1012 1% Do A 1 Co... No pa 10 ri4 15 5 % Ma 2012 
#2534 431% 614 to} 1 85 *934 10 *3 1433 3,100 uglas p00 nn NO Be 1 0 AD 12] 1 Jan 130% r| 1 Dee 
5g 34 #4219 1 1812 *84 1 7g 33 1414] 3, , Do er Mig Co =o 1 pr 56% 10 lg Api 1181, 
a 614 1812 8 1012 “31% 33 3254 700 w tg Co nal. par A 11} 15¢ Mar 10912 Dec 
r 4312 *6 3, 7g 85 #934 1414 he lg} 7, 0 | Do M tio .No 108 Apr 142 13 % Jan 173, v 
*4212 Ig 18% *837, Ole 7g 33 1414 323, 67i2 50 Dresser Sk -2-+--n--V0 100 12614 26 Ig June 7\| 111% Nov 814 No 
*6 3 *181 85 #934 iC *31% 145g 3234 y~ 1 120 200 unhill ceeeetoonsens -20 %4 Jan 6) 123! Feb 2 13% r Nov 
18% *837g 1 7g 33 “ies 1S 3 6914 Bl 0|D 8 21) & Co... 136 Jan 2 181g 2 14 Ma 187 
*181g 1012 #3173 5 3234 67 “1 753 10 uplan referred Dé —~ 1712 4} 1 Mar 314 ar Dec 
7, 90 sone 10! 5g 145s “ ss 117 75g 3g 0|D (E -=>- 1 Jan 181g 4 lg M 73 
*837, 10%, 17s 33 2 145g 3212 634 69 2 117 7% lp ll 40 8% DI a Nem | deb. No 115% ll _ Jan 5 12 Jan} 1 Dec 
*10 3314 am 15 3219 67%) 6 120 *7 11%] *10) 1212 “600 | Du P rhage ft. 100 1214 Apr 1 's Jan 5) 157 ar| 25% née 
“321g 33!2 *1: 32% 66% a e #1012 110° 1181 .- So0| 6% B pweyr ee Se onl 100 eb 8 ae a uly 
323] 32te 1 Misa 7% i 10 m toe So iene 5% poets Apr 1g F 10| Mar| 5% J 
14% 323, 712 68 4 117 734 5g 11 2 12 15 j*1 147 2 20 $4. ne Lig meoonoes= 1381g 3 1sst wort | eed Mar ly Deo 
32% 69%) 67 118 734 11%} *10 12 *110 1 4875| 146 140 400 Duques Folie Mila >-5 par 75 May 11] 27ig June 10)| - 2 ar! 364 Dee 
68% 65 118 7% *10% 1) 12 115 4714 14 140 123 50 tern Rolling (N J). 100| 1 4 Apr 1912 an 4 1344 M 1514 Jan 
ore ie Lig 15. #140 tlonaa * 442 #122 14 is k na tm of 3M Jan 4 Mar] 18 
119, 119 llg 1 11% 13 ppm Ripe 23 116 si n Koda > eer ee Mar 6 Sept Oct 
*73g 14} 1 12 lo} 148 141's 22% 1 14]*116 15%, 400 tma, ferr Co.. 2 Apr 3812 4 2ig 14 Oct 
val. is "i7% 140 sane) ae] idle ; ye vreoturing Be 11 = peel’ ote 
*llle 117% 2 115 147% 41ig|*1 2%, 12314 *116 161g 14 4\4 6,200 6% cu nufac wan par 2214 Apr 10 - on | 61g Mar July 
117 5 I*1l 14919 *1397 1 3ig)*12 1164 1533 ‘ 4 1675, 10 ton Ma Stores ne oa lg Apr 3 3 8 Jan 19 2212 41% Nov 
Oy 140%] 1aBte 3) iaaie 1231, 116% 0! 1661s Edison Bros Lite ‘The)_ 2? Sanz ae Pee Mal 3s 
*112 493, Ig 1411 1231 71g] 2 73 16 4° 9 180 2,600 n hil (Th anil 2 J 10 Jan. 18 ar Nov 
3 1 Balls 346) 11 157s lg 16! 5 18 , | eaembage we — lg M 2% 
139" a BS 116s att A eats! 167 * 180 a + yd a aca wy Apr '3| 38° Feb 3 — Mes aes, 
“123 11712] 116t2 16 . Tal 169° 1 Rie = 3100 Electrie fus Ind Light-No pa 18% ADE i "tk don 6 33 Aprl 4a Deo 
*% 11712 16 5g 171% 5 13 2214 19 Ile 12, Elec Mus & Lig No par 1834 ri 1% Jan 9 Apr 111lg t 
*116 1619 *41 ¥ 16912 0 *17! le 227 19 Ile 1, 30 2.700 Elec & Power conan par 2312 Ap 4 14 June > 33 Apr 101g Oc 
lg 14 171 75 18 ot 19 oe soel apt al ieee $7 preferred.------- Ne col | Gaer 25 3614 Jan a 1 Oct 
“. s 168 80 |*1 23 187g 135 93g 30% 1012 21, '200 | El 7 pre ang terete ~ r Jan 43% an 30 213 7 Dee 
16912 5 186 224 18% 13g 29 11 #21, 5, $ fe attery No pa 28 13 ll J 10 Mar 72l9 
169 *17 23% 181g 305s 10% os 71g 900 $6 pre e B oe a 38 vale 1 Mar 381g ar lg Oct 
180 | 233% 9 135 2855 0% 2% 73g 2512] 4, 00 Storag 4 gaat 50 1g Mar 11% 14 40 M 7912 Jan 
180 2334 +S 1% 2914 10% 1¢ ' 734 25 = 1,0 Elec orn Co; Gas- ~~" jpc|z1031g Apr 8 80 June 13 6 Mar 273 
2312 1919 1% 13s 235, 11 Zig lg 719 2612]: 2 221, 800 Elk H Natural ¢ Corp .- 180 7 pr 8 87 June 14]} 46. Dee 64 Jan 
1913 1912 0% 20a] | 28 a 2 = aars 26's Sete eit -z0- | El dicott- Johnson Corp. fopar| 620 A " oo toe ye oe 
#13, 97g) 26 11'4 *2ig 7, 7% 2614 221g 228 26 1 | -- 300 ndico ferred - Gervice--—-1 5% Apr ll) 9 Jan 1ig ar 1g Jan 
297 Ils 11 . 77% 26 . 265 #34 1, 0|E pre blic Ni r| 6 Apr 1% 4 2%, M 612 
293, 11% 214 tg 753 263, 221g 231, *2612 1 4 34 10 a Pu erred... No pa 69 pr 10 2% Jan 4 1g Deo 6 Oct 
11% 21> 775 8 2614 231, soe 2648 *34 341 I 38%, 90 Engin nv pref w rien par 2A 13 5l2 Jan 5 llg Mar ; Oct 
#214 8 27 23 7 | 268 1 234 ++ 1067s 33,500 $5 H preferred mapee No par 1 Apr 10 3 Jan 2g ar| 1 Dee 
775 O8i Dale 6% 27 4 35 ioste 1oetel*ipene Dl “a'700 35% ve Bidg...No par eo si] 5M 7O% Nov 
2712 *2312 %| 2 1 #3434 ‘ 108 10 6, 0 ce B --- Apr 533 M 3 lg Apr 25g 
27% 25 714 27% #34 343, 38 39 10612 1055 814 79 80) $6 pr = Ott asnenace 100 lig 3 Jan 3]| 101g Mar 1 Jan 
#2319 281, rs Lig 34% + A 10612 10 sot, ae 85le 100 fire Rallroad..- eanne 100 4 Jan 11 4 Jan 1lg Mar o Dee 
#2714 Lig 5 35 #38 678|*10 7g 103% #7234 85lo} 8 901g 7,900 tErie i Saeco i 6 Apr il Stig Jan 20 Ble ay| 4 Oct 
+7 3 39 Se 106 9% 80 S5ig 85! *88i2 lig 400 4% referre — lg Apr 214 eb 27 1912 M 35% Oct 
36 #38 10 104 80 z 921g *7g 1 0 24 pi . natin 144 1l 6le Fi 5 lg May 16}2 
os (Set ig he em a = — ia = 4% roduets CO-----=--- 7] 1 ADE it] 49% Jan S oe 412 Nov 
*328 7g} 10 10! *7R3,4 *8é 92 1 3g 244 — ka rere 7 % Apr 1 437 Jan 67, r) 8 Nov 
7g 1067 10 Qle lp 87 92 1 F 14 *212 7gt 2. Eure Prod t Gorp_No pa 2 pri 2912 4 7 Ap 133 
1067s 1012 7. F 1g] 8612 92 a 13s 27, *lig 1 300 Evans -O as Corp- -100 24 A 10 6% Mar 7l| 6 Apr 5% Aug 
101g 78le 86 86 le *90 lig #135 lle *2lo 2 5 500 Ex-Cell e Buffe oe par 20 Apr 1l + werd 5 521g Mar 45, July 
78l2 R86lg} 8 Ye 93 1 14 25, 253 #11, 4a on 77g 1.200 Bachenge Be te Co 20 1l Apr 24) 9 Mar ~ 2lg Mar 2ig July 
*25 92 | *9% 7, #1 14 275 1 2 4% 4 *7\g 18 pee ‘airban Mr“ Pr Rico 15 81 Jan 5) 110 Jan 1% pt 
.e *1l2 Fil on7ie 4 °--s:215 voy boyy tion. - Apr 6 ol] 1° Be a 
*90 1 133 1 *2 2 5 K 74 ; ll 11 Fairb Sug Trac .-100 85 10 3% Jan 9 lg Mar 9053 
#7 1 a 3 *Ilp #434 8 lg *1l4 4% o ht & ing Go 100 7g Apr ‘an 1 12% D Nov 
lig "234 5 171g 112 , 1,800 Fajard Lig “siting Go 27% 8 153 J 1} Ja 3612 
am an ig 2 #45, 7 176 oa sal cant 27 ose! Geknel yy + ime aol ere = 
#234 3 *1ig 5 8 3 17 lls *41g 434 2634 2514 200! F $6 pre in & Sm k--No par 3May 11] 261g Feb 2219 unel 2 
*1ls 45g Bl, 7iq4 17% *1lg 53g 712 28 *24\g 1514 30 eral M tor T rks. Ni par 834 Apr 1 89% une 15 156 J 
5 Sig *1 11g *414 2 2414 *1434 - Fed Mo w Wo A_No 1 Apr 36103 17 
*410 a 7% 18 *1l, 5 753 275s 2414 L5i> 5g 947, orcs Federal Scere Serv _ No par 83 11 19 Mar 
» ae. 1 1t2 5 Sis) 2 2512 "147%, 1g] *90 105 | -- 200 Federal ater res 100 27% Oe it 
1814 *1ly 281g #2438 Sle 91lg *97 ig , olt w pt Sto % pt. 50 % Apr 
1814 llg 5 5 27'2 2512 4% 15l2 91g 105 3'g Big 1,80) Ney eee Be De es Fut, * Y..2 16% 
*1ll, 4le 3, 2914 *24\4 151s “bite 923, *971 31% Lig lig 800 Federa pt Stor No par 
Ale 934 - 2512 *15lg 234) *9 lg 105 *3lg 14 2 78 800 Fed De en Fire Isn ns Co- 
#2014 son o 15g *91ig ons = 33g 14 1 oazit 2414 200 Fidel poewm) So ption. 
ane 1535 *91 he —_ Bl, #114 ” 3° 2310 #3819 Sete 4,000 Filene’ Called for red 
5lg 4 E d —_— 
“003 105 “eat , is a " +2414 aos 58s 3612 “is 21 | --- meee. FT 
*97 Ble a #34 5 lp 8 36 1 Vv. vg 
#314 1" oa a - 3 ne = *18 «2 . £Ex-dt = 
om ts oe oes = a1 '| sis 2 r Cash sale 
1 ve ° 
oe) S° Seal tee f sor aoa 
8 ed 3s Da eae 
*18 Dp. a 
eceive 
iar 
on this day 
; no sale 
Drices; 
nd asked 
* Bid 
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3650 New York Stock Record—Continued—Page 5 June 17, 1939 
LOW A ND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
——— | pr NEW YORK SFOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday WwW ednesday Thursday Friday the EXCHANGE 
June 10 Juneiz | June 13 | June 14 June 15 June 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share $1 per > share $ per share | $ per share | $ per y ahone pe Par| $ ver share | $ per share per share|$ per share 
Bi, 21%} 21 21%) 214% 21%) 2lig 21'4) 2014 214] 201g 2 2,000 | Firestone Tire & Rubber.._10) 1753 Apr10) 25% Mar 9|| 1614 Mar) 26% Oct 
*103 10514] 105 105 |*104l2 105 105 105 |*1044, 105% *10414 105'4 200 6% preferred series A__.100) 9914 Jan 16 10512June 8 7 Apri 10u Nov 
47 47 4614 4614) *455, 4714] 46%, 4712) 465, 4714] 46 465s} 1,100 | First National Stores...No par} 38! Apr 8] 48% Feb 16 2412 Mar| 4314 Nov 
217% 221g) 20%, 21%) 204%, 21 20%, 21 207% 21 2012 20%] 4,800] Flintkote Co (The)....No par) 1614 Apr 8} 3112 Jan 4 10% Mar; 3114 Dec 
#33 34 *33 34 32 33 *32 33 *3llop 3212] 32 32 400 | Florence Stove Co--.-- No par| 25 Apr 6] 36 Jan 5 19%, June} 3912 Oct 
*21 22 *21 22 2012 2054) *19%, 207%) *20 oe *1914 2012 200 | Florsheim Shoe class A.No par| 17 Mayl12} 21 June 7 15 Apri 21 Jan 
*2 24, 2 2 2 2 *1% «62 *17s *13, 2 200 | ¢ Follansbee Brothers..No par lig Apr 8 3%, Jan 5 llg Mar 45, Oct 
*31lg 33 Bllg 3112] *3012 31 | 73012 3012] 29% 29%, 20%, 30% 400 | Food Machinery Corp....100} 21 Aprl4) 3 Jan 5||} 18 Mar) 3714 Nov 
#107 = ._-_| 107%2 10712|*107 108 |*106 ----| 107 107 |*105%  ___- 60 4% % conv pref........ 100] 10312 Apr 5] 10812 Jan1l 85 Mar} 10912 Nov 
*18lg 1914] *181, 18%] 18!g 1812] 17% 17%) 1712 1712] 1714 1712! 1,000 | Foster-Wheeler-----.....-- 10] 14144 Aprill| 29% Jan 5]) 11 Mar Oct 
73 73 *67 75 *67 75 *66 75 *67 74 *67 74 10 $7 conv preferred....No par| 67 May 2] 90% Jan 6 50 Mari 91 Nov 
*2 2%| *2% 225s) *24% (2%) *2% 2%] *23% 27, 2 253 100 | Francisco Sugar Co....No par lig Apr 10 3% Jan 9 21g Mar 55g Jan 
*3012 40 | *3012 36 | *3012 38 | *2012 38 | *3012 35 | *30l2 35 | -____- F’k’n Simon&Co inc 7% pt- = 32 May 29} 55 Jani3}|} 25 Apr} 58 Nov 
201g 2012} 20%, 20%) 2012 2053} 2014 2012] 203% 203%] 20% 2012] 1,400] Freeport Sulphur Co--.--~-- 1814 Apr26] 30 Jan 3 19% Mar} 32 Sept 
2 2 1%) (1% 2 214] *2lg 2l4) #2 2ig) *2ig 24 700 | Gabriel Co (The) cl A-.No oor lig AprlO] 253 Jan 5 114 Mar} 37% Oct 
*21g 2%) *21p 2% 21g = 2le 24% 8 2ie 21, 24) *2ig 214] 1,500] Gair Co Ine (Robert)-....-- 1 214 Apr 10 4 Jan 3 21g Mar 57g July 
"81, 9 81g Sle} *8leg Oly Sig Sl2] *8lg Ql, 84, 812 500 “oe 10 8igMay 17} 13 Jan 3/]} 10 Mar] 18 July 
*10\4 11 10%, 10%) *10% 11 101, 10%] *10%, 11 | *10%4 11 190 | Gamewell Co (The)---.No par| 914 April] 14 Jan 3 91g Mar| 18 July 
*9612 100 | *9612 100 | *9612 100 | 79812 9812} *95 100 | *95 100 10 | Gannet Co conv $6 pref No par| 94 Apr22| 100 Mar 27 85 Mari 97 Dec 
4% 4% 4%, 4% 44, 4% 41g 4)lg' *4lg 4%! *41g 414 800 | Gar Wood Industries Ine. ...3 3% Apr 10 7g Jan 5 41g Mar 81g Oct 
4*14 ° #14 «15 1414 1414] *14 1444) *14 14%) *14 14% 100 | Gaylord Container Corp....5{ 1353 Apr10; 18% Jan 3|| 13 Sept] 1912 Nov 
*485, 30 *485, 50 *485, 50 *485, 50 *4853 50 485, 50 | ...-.- 5% % conv preferred. ---- 50] 4712Mar22} §2 Janl7 48 June] 52 Sept 
*64%, 7ig 6%, 6%) *65, Tig) *65, Tigi *65g Tig) * 71g 200 | Gen Amer Investors...No par 51gMay 17 9 Jan 3 414 Mar 9%, Nov 
*98leo 103 *98le 103 | *98l2 103 *98le 103 | *9812 103 *981o 103 | ______ $6 preferred..---.--- No par| 96 Jan26/ 10312 Mar 28 82 Mar| 10212 Dee 
47 471 4612 46%) 45%, 46 46 46 455, 4573) 4512 45l2] 1,900} Gen jm Transportation. .-_ ~~ 5| 40 Apr 8| 6012 Jan 5 29 Mar! 59%, Dec 
912 9 Yio Glo} 914 Dla, lg 9lgl Q9ig Qlgl Big 914] 2,200] General Baking--.---.-.---- 5| 81g Aprl0} 11 Mar 9 612 Mar| Illlg July 
*140 142 |*1401%, 142 | 142 142 \*143 147 | 143 143 | 144 144 160| §8 Ist preferred. -.-.-- No par| 134 Jani18| 148 Mari3|| 115 Apr| 136 Oct 
3 3 *27, 3 27g 827%) *28 3 *253 3 *2% 3 200 | General Bronze 21g Apr 1 4 212 Mar 55g July 
11% Alig] 11 ll 10%, 10%] 1012 10%! 105, 107s] 10%, 10%] 3,100] General Cable---- 4 5% Mar| 1912 Oct 
#221, 2310] *21 23 *20 2212) *21 2212] 211g 2112] *2012 2212 104 Class A ccccccccccc] 3 11 Mar! 387, Nov 
551g 551g! *50 57 | *45 56 | *50 56 1 *50 56 56 100 7% cum preferred ------ 100} 43 Aprl0; 75 Jan 4/| 35 Mar) 87 Nov 
*20%, 217%) *2012, 22 2012 2012] 2012 2012] *20% 21 2012 20% 700 | Genera! Cigar Inc--.-- No par| 191gMay 12} 2514 Jan 6|| 20% Mar; 28 Feb 
11412 11412} 116 117 117 «117 118 118 |*115 120 |*11612 120 120 7% preferred ......---- 100} 11412June 9} 13012 Mar31]/ 10814 A 138 Nov 
3 37 36 3612] 3514 3614] 35%; 35%) 34%, 35%) 3414 3444] 31,600 | General Electric--.---- Nopar| 31 April) 4452 Jan 5/| 2714 Mar| 48 Nov 
447% 45 44%, 45 4412 447%%| 441g 447%] 44% 4453] 44% 45 8,900 | General Foods - ---.-.-- No par| 3653 Jan27| 4 5May 31 227g Mar} 40% Nov 
*1157% 11614)*1157%% 11612|*1157%g 11612 *116 11612/*116 11612/*116 11612] _.___- $4.50 preferred --..-.- No par| 114 Jan 3] 1171g Apr 11j|| 108% June} 11712 Nov 
bs 8, 5g 4% 5g 5g “ 3, *5g 34 5g 900 | Gen Gas & Elec A.....No par 5g Apr 10 lig Jan 5 5g Mar lig Oct 
*591o 6344] *591g 6344) 591, 5914] *60l2 634.) 59 60 | *58 63% 70 $6 conv pref series A_No par| 39 Jan 3} 60 Junel5/| 25 Mar! 50 Nov 
*86 87 | *86 8 86 86 | *85 86 | *84l2 86 | *84l2 86 100 | General Mills....---.-- No par| 7212 Jan26| 87 June 7j| 50%, Jan} 79 Dee 
121ig 1224%|*121 122 122 122 122 122 122% 12212] 122 122 180 6% preferred ..-----..-- 100} 117 May 9] 127 Jan27/|} 118 Jan| 125 Aug 
45 4514] 441g 447] 437, 4412) 44 444.) 431g 44%) 43 435s| 40,50) | General Motors Corp------ 10} 36% April) 515g3Mar 9 251g Mar| 5373 Nov 
#12614 128 | 12614 12614] 12512 12512] 12512 1251;] 12512 126 | 12514 12512 9 $5 preferred ..------ No par| 12112 Apr 8} 12614June 8j|/ 111% Apr} 12412 Nov 
*35 40 *35 37 *35 40 *3312 361.1 *33l2 36 7 27 aneae & Gen Outdoor Adv A...No par| 28 Apr 4} 38 Feb28 2llg Mari 45 July 
#47, 5 | *47, 5 *43, 5 "47g «5 4%, 4%) *4% 5 200 Common .....--<<c- No par 4%, Apr 10 67%, Jan 5 4 Mar 97, July 
8%, *8l, 9 *8 9 *8ig 8%) *8 9 *8 812 100 | General Printing Ink.....-- 1 7 Mar3l| 10% Jan 3 6% Mar| 121g July 
*108 109 |*108 109 |*108 109 | 109 109 \*108 109 |*108 109 10 $6 preferred..--..--No par| 105 Apri5) 110 Mar 6]/ 10114 Apr| 110 Nov 
*% «=(ligi =—*1 14) *1 1 1 1 *7g «Ng *7g = lg 100 | Gen Public Service....No par 7gMay 29 153 Jan 20 llg Dec 24% July 
*175, 1753] 1714 1714] 1612 1612] 16% 1612] *163g 1634] 16%, 16% 600 | Gen Railway Signal....No par} 14 Apr 8| 28 Jan 5j]| 12% Mar| 271g Nov 
*8512 89 | *8512 89 | *8512 89 | *851g 89 | *85!2 89 | *85l2 89 | -..._- 6% preferred -...------ 100} 89 June 5| 921g Apr 6/| 785 Sept] 95 July 
% 1 1g 15 *34 ¥g *34 7g 3 % *34 7g 600 | Gen Batre ye Utilities. ..... 1 Apr 19 15g Jan 3 1 Mar|  2ilg July 
*16%, 17%) *163, 174%) *1612 17!s] *16!2 171g) 1634, 1644] *1614 174% 200 $6 preferred _.------ No part 15 Apr27| 201% Jan 5j| 13%, Mar} 2612 Oct 
253, 25%) *2412 2512) 24 241g] 2314 2312] *2314 24 2314 23% 900 | General Refractories...No par 191g April}; 41 Jan 4 151g Mar| 411 Nov 
20 20 | *1912 21 191g 1919} 1912 1912] 1912 1912; 1853 19 100 | Gen Steel Cast $6 pref.No par; 16 Apr 8] 3212 Jan 4 13 Mar| 34 Nov 
*16 1612] *16ig 1612} 16 161g] *157, 16 15% 60 *15%, 16 600 | General Telephone Corp-.-.- > Ble. SEED Gl aces eecol esee sane 
*121g 12%) 121g 1234) 1212 1219} 12 12 1llg 111g] 114 11% 700 | Gen Theatre Eq Corp.No par 914 April] 15lg Jan 4 8lg Mar| 16% Nov 
*12 13%] *13 13%) 13 13 *12lg 13%) *121g 13%] *1212 13% 100 | Gen Time Instru Corp.No par| 10%Mayl1l}) 16% Jan 9 141g May| 2012 Nov 
Cn ccs, Cet ace STigticee Oe Pccce . Bi cocs. TO ccccee 6% preferred _..-.-.---- 100} 9812 Mar28} 991g Feb 8/| 98 June] 100 June 
235g 24% “23 235g] 2214 234) 221g 2314] 22 2314] 217, 2212) 10,800 | General I Tire & Rubber Co...5| 15%, April] 2753 Mar 10 9 Mar| 2712 Nov 
65, 612 612“ Gle 6lg Giz 6%, «= 3g 6%3 612) 1,900] Gillette Safety Razor..No par 5%, Apr 10 8%, Jan 612 June} ilig Feb 
*507, 5212] *507% 521e] *50% 52 | *51 52 52 652 52 52 500 $5 conv preferred....Nopar| 44 Jan26} 54 Marl4i; 46g Dec] 61 Feb 
97, 10 95, 10 91g 95g) G14 93s) 8% 93) 8% 9 3,700 | Gimbel Brothers --.--- No par 71g April] 13% Jan 3 5 Mar] 15% July 
57 57 *567, 5S8le] *56 581o] *56 58 *56\4 57 *561g 57 100 $6 preferred . .---.-- No par| 52 Apri7| 661g Mar 1i 371g June} 67 July 
*18 18%] 18g 18%) 17% 18 17%, 17%| 17% 18 1712 1753} 1,700 | Glidden Co (The) --.-- No par} 14% Mar3l} 2412 Jan 5|| 13 Mar] 28l2 Nov 
*38lo 4514] *401, 4514] *40%, 4514] *4014 4514] *37%g 4514) *39 4514) -..-_- 4%% conv preferred....50} 34 Mayl17| 47 Mar 7 37 Apri 65ll2 Jan 
*31, Bay 3% = By 35g 3% 31g Bg 312 = 3le 34g 312) 10,900} Gobel (Adolf)...-..-.------- 1 21g Jan 23 3% Mar 14 1% Mar 3% July 
*23% 2p 2% = 21a 23, 2% *214 21 214 28 2% «2% é Goebel Brewing Co-.-------- 1 17g Apr 10 2% Jan 4 2ig Sept 37, Jan 
*77 80 *77 80 *77 80 *771, 80 *77 80 | *77 ae E ttebne Gold & Stock Telegraph Co 100} 70 Jan 4) 79 Mari3 6012 Apr| 85 Nov 
185g 188%) 1712 18 173g 1734{ 1715 1753} 1612 1712] 1612 17 8,100 | Goodrich Co (B F)---.-- 84 par| 1312 April) 24% Jan 4 10 Marj 267% Oct 
701, 70%) 7012 70%} 69 70 70 7014] 6912 6912) *68 69 1,200 5% preferred ..----- opar| 53 April0| 741g Mar 16 32 June/ 68ig Dee 
29 293g] 277g 2853! 2712 28%] 274% 28 2653 28 26%g 27 17,400 | Goodyear Tire & Rubb.No par} 2lig April] 38%, Jan 3 151g Mar] 381g Dec 
*102 105 10214 10212] 103 103 |*101% 103 102 102%} 102 102 800 $5 conv preferred....Nopar| 90 Apr 8] 109% Jan 5 69%, June} 108 Dec 
*3lg 35g] = *3ig 35g 312g 3l2 344 «3% Big =3lg, *31g 34% 300 | Gotham Silk Hose--.-.-- No par 3 Apr 8 5 Jan 3 253 Mar 612 Nov 
*69 72 *69 72 *69 72 *69 72 *69 72 *69 ty ee Preferred ... ...------- 100} 691gJune 2} 80 Mar 3 5214 Mar| 72%, Dee 
78 78 34 75 34 78 34 34 84 ot 34 44] 3,100] Graham-Paige Motors ---.-- 1 Apr 1 13g Jan 3 3%, Mar 2 Jan 
61g 614 5a, 534 57 57 *6 61g 57 6 5% 5%] 2,200 | Granby-Conso]M 8 & P..-..5 453 Apr 8 773 Jan 3 212 Mar 8%, Oct 
lig 15g lig 15g lig Ila lig = 15g] #1140 15g] *13g 5g 500 | Grand Union (The) Co---.-- 1 7g Apr 10 1% Jan 7 1 Mar 24 July 
1612 16le] 164%, 1612] 157, 157] 1512 15le] 15%g 15lg] *14!2 15 1,300 $3 conv pref series...No par| 11 Aprl0] 165sJune 9 8 Mar! 144 Nov 
*127, 13%4] *127, 1314] 123%, 123) *1214 1219] *1214 12%) 1214 12% 200 | Granite City Steel--..-- No par| 10 Apr 8} 20 Jan & 101g May| 223, Nov 
Bllg B31le] 31'g 315g] *305g, 31 | *31 3112] 311g 3114] 311g 314] 1,600] Grant (W T)....--------- 10] 243, Jan27] 231% Mari3/} 19 Apri 30 July 
*24 25 *241, 25 72414 24le} 241g 24lc] 241g 2414] 2414 2414 800 5% preferred .....-.---- 20] 227% Jan23| 241gMay 31 20 Jan| 24% Dec 
14% 147g] 147 147%] 145, 1434) 14%, 14%] 147% 147) 14% 14% 900 | Gt Nor Iron Ore Prop.No par| 1212 Apr 8} 1614 Jan 5 914 Mar| 1553 Nov 
225, 23 215g 2212] 21!g 215g} 21 2134) 20% 21%) 205g 211s] 14,400] Great Northern pref_-..--- 100] 1614 Apr 8} 31% Jan 4 12%3 Mar| 305s Dec 
261, 2 2612 265s) 2 2653] 226 26 25%, 25%) 2512 2512] 1, Great Western Sugar..No par| 24 Aprl0} 28 Marill 2312 A 32 Jap 
*138 140 |*138 140 [|*138 140 [2140 140 138 138 |*138 140 80 Protected... .ccccescose 100} 133 Apri4} 140 June 3j/ 122 Apr| 142 Dee 
*42 61 "42 61 *42 61 *42 61 *42 61 *42 aE pe alma Green Bay & West -wepenpges 42 May24| 50 Apr 4 35 July} 50 
34% 434%) 34 3444) 34 3414] 333%, 34 3312 3414] 33%, 3334) 3,900] Greep (H L) Co Ine...-...-- 2414 Jan26| 347gJune 7 13% Mar} 2814 Nov 
30 8=—30 29 29 | *27 9 28 28 | *27 30 {| *27 #«330 30 | Greene Cananea Toaaer, ee 28 June l4} 40 Jan 5/| 3414 Mar June 
19 191g] 1853 18%} 18%, 18%) 18% 187%} 17% 1834) 17% 1814) 13,900] Greybound Corp (The).Nopar| 14!2 April] 21%Mar 9 7% Mar; 22 Dee 
*121g 124{ *1214 123%! 1214 121g' 123, 1233! 1214 12%! 12% 124! 2, 54% preferred. ...----- 10; 10 Apr 8] 1212June 13 7lg Febl 13 Oct 
*3, Ligh *3 Ligh #8) 1! *, 1! Sy 1 * ©, Foe Guantanamo Sugar....No par 1g Apr 1 14 Jan 9 % Mar| 1% Jan 
*101g 1319] *11 131g] *1llg 131g] *1l!g 131g) *1112 131g) *11!2 131g] -..._- 8 eETOG .. 2 ccccccce 100 9 Apr 8] 181g Feb 6 12 Mar! 28 Jan 
*3lg 419] ~*3ig 419] *31g 41g] = *3lg 419] *31g 41g] «31g 41g] 2 Gulf Movile & Northern-.100} 3 Aprl0| 54 Jan 4 3 Mar| 6lg July 
*1614 165g] *15%, 1614) *15 16 *15 16 *14lo 16 Seat Be ft dacsaw 6% preferred ......---- 100 1 Apr 8| 22 Jan 4 8 Mar! 24 Nov 
*3lle 32 *3lle 32 Bllg 3lle] *3012 32 *31 32 *30!2 32 100 | Hackensack Water. .-.-.-.--- 25| 29 May 2] 321%4May 9 24 Apri 30 Nov 
*351, 36 3514 3514] *351, 36 35 3514) *34144 36 | *3414 36 110 7% preferred class A....-. 25} 32 Jan 5) 35%June 5j| 30 Apr} 35 June 
135g 137%} 131g 134) 127, 13 13 13 121g 127%] 12% 1243} 2,600] Hall Printing.........-.--- 10 8 April] 14lgJune 8 5 Mar! 131g Nov 
*15lp 16lo] *15le 1619] *15l2 16le] *15lg 1612) *15!2 1612) *15!2 1612) ...__- Hamilton Watch Co...No par| 15 Aprl9| 1712 Mar 10 12 Mar| 21% Jan 
*100 103 |*100 103 |*100 103 |*100 103 |*10112 103 10112 10112 10 6% preferred .....-.-.-.-- 100} 99 Apri12| 103& Mar 28 88%, June} 101 Nov 
10012 1001g}*1001, 101 |*100%, 101 [*100%, 101 |*100% 101 |*100% 101 10 | Hanna (M A) Co $5 pf.No par| 96 Mayi19} 103 Mari17 83 June} 100 Nov 
2012 2019] *20 21 20 20 20 2012} *20 821 *1912 21 900 | Harbison-Walk Refrac.No par| 17 April0| 32 Jan 4 15 Mar! 34% July 
*144 148 |*144 148 [*144 148 |*144 148 |*144 148 |*144 148 | ...__- 6% preferred ......----. 100} 130 Apr20} 144 May 29}} 120 Apri 140 
61g lp 612 Gla 61, 6g 612 6le} *612 67s) *614 673 Hat Corp of Amer class A_-_-1 4% Feb 3 71g Mar 10 41g June} 27% Jan 
ve 95 *75 85 80 80 *80 85 8012 80!2) *80', 95 20 6%% preferred w Vroosty 71 Jani19} S80!l2June 15 5014 Mar| 75 Nov 
3lg Big Bly 34, 31 3! 3° 31g Bg 3! 314] 5,100 | Hayes Body Corp-.-.-.-.-.-.- 2 Aprilod 4ig Jan 5 114 June 61g Oct 
106t2 10819 *10612 10812} 108 108 [210712 10712\*107 109 |*107 109 400 | Hazel-Atlas Glass Ta nccas 35 93 April} 108 June 9 76%, June} 111 Dee 
1l% 12 12 121g} r12 12 | all% 11%) 11% 117%] 11% 117%) 7,600) Hecker Prod Corp-.-.-..--.-.-.-- 1 853 Apr10} 13igMay 29 51g Mar! Ililg Nov 
*110 = 116%4/*110 116%] 110 110 |*108 11614)*109 11614)/*109 116% 100 |} Helme (G W)-..-.--..------ 25} 110 Feb20} 117 Mar24 81 May/1ll Dee 
= doodle. ccod FES once MR of -a) "BESS const NOE cancel eccene PR ncécdunecctooges 100} 159 Jan21| 167 June 5// 140 Jan) 161 Dee 
13 13 13 *1212 13 *12lg 13 121g 1219) *12ig 12% 400 | Hercules Motors... .. No par 10 April0} 17 Jan 5 10 Mar! 20% Oct 
Tay 731g] *72 734] Zig 71%) *71 71l'2} 7Ol2 7Olz) 6953 70 1,700 | Hercules Powder----..-. No par| 63 Apr 8 J 3 42% Mar| 87 Dee 
134 134 134 134 13212 13312)*132 13312)*132 133 132 132 90 6% cum preferred... --- 100} 12812 Apr 10) 13512 Mar 6]| 126% Jan| 13514 Dec 
*61 64 '*60 6312' *60 6312' *60 6312' *60 631!2' *60 63!2 -..__. Hershey Chocolate....No par| 54 Jan28 June 6/1 40 Mar Oct 
*109 109%/*109 109%) 109%, 109% *109 110 | 109 109 |*108 110 200 $4 conv preferred....No par; 104 Apr27| 109%,June 13|| 80 Mar| 105tg Dee 
*151g 1719) *1514 1719) *151g 1712] *1514 171s] *15% 1712) *15'q 1712) -..-.- Hinde & Dauch Paper Co..10| 14% Apri7] 19 Jan 7 15 Sept} 211, Nov 
*39 40 39 39 39 39 383%, 38%) *38 3812] *38 3812 400 | Holland Furnace (Del) --..-- 10} 3llgMay 1) 51 Jan 4 17 Jan} 52% Oct 
*107 109 |*107 109 |*107 109 |*107 109 |*105% 109 | 109 109 10 $5 conv preferred ....... 98] 10514 Mar18} 110 Jan 6]} 98 Janj 118 Aug 
8 81 *8 81 S 8 *7 9 71g 712] *7l2 8 500 | Hollander & Sons (A) ......- 5 7ig AprlO] 1143Mar 9 5% Mar| 13% July 
*lllg 12 111g 11%g] *11%g Alig] *1114 Lite} lig Allg) Lite Lille 400 | Holly Sugar Corp. -..-- Nopar| 10% Apr 1 1544 Jan 4 115g June} 2514 Jan 
Pe keel bak coal St ae fe. onal “OS atel “ES conal otsbus 7% preferred _......... 100} 95 May 10) 1041s Jan12/| 102 Marj] 108 May 
64 64 64 64 637, 64 63%, 64 6212 6312} 63 63 3,500 | Homestake Mining - . _.- 12.50} 601gMar31| 66%4May 11 481g Apr| 66 Aug 
*33 33le] 33le 331g] 33% 34 331g 3312! 3312 3312] *33%4 35 500 SS cl A. cog 27 Apr 8| 36igMar 9 171g Mar| 35% Oct 
121g 1219] 12 124] 1153 1154] 711g 1143) 1 1153} 10% 107%; 4,800; Class B............ 8% Aprl0} 17% Jan 3 6 Mar! 18g Oct 
*69 70 70 70 “691, 70 697, 697s] *6912 70 *6953 70 300 Household Fin com stk. oper 61 Apr 8] 7012 Jan 3 4612 Jan Nov 
*109%, 1101s] 1097s 1097%g|*1095g 110'2} 110 110 10953 10953/*108%, 1101 300} 5% preferred......-..-. 103. Apr2l1} 110 June 14 831g Jan} 1054 Nov 
6lg 6 lg 5% «= «C6 *53, 5731 *53%, 6 *55g 6 *5%, «6 600 | Houston Oil of Texas v t eeer 47%, Apr 10 84g Jan 6 5 Mar' uly 
*461o 47%) 47 4712] 47 4714] 463, 46%) 4612 47 46\2 4612] 1,700 | Howe Sound Co............ 40 April0) 55% Mar 9j| 2312 Mar Jan 
*Ilg 1% lig Ll llg  Ilg} *1 133} *1 14} *1 13, 500 | Hudson & Manhattan ....1 lig Apr 3 14% Jan 20 1 May 3%, July 
41, Sig] *41, 51 "41, 4g) *41, Slgi *41g 5lgi *41q Sig] -...--. 5% preferred __...- --100 3 Apr 6 512 Jan 9 3 Mar’ July 
3314 3314] 33g 33%y] 32% 331g] 323%, 323] 3212 32%) 31% 32 3,000 | Hudson Bay Min & Sm Ltd 100] 25% April] 35%3 Jan10|| 20%3 Mar| 351, Nov 
) 5 5 5 5 4% 5 4% «80 47g 47, 4% 4%, 473) 2,200] Hudson Motor Car....No par 4% Apr 8 87g Jan 5 5 Mar! 10 Jan 
lle Ile 1% = Ila lig = 14 Il I lig 1% lig 1's} 2,900] Hupp Motor Car Corp.--..-- 1 1 Apr 8 2ig Jan 3 lp June} 2% Oct 
12% 131g] 121, 123%) 12%, 12%) 12 12tg] 1lg 12%) 114 11%) 6,700) Dlinois Central. ......- 00} 9% Aprl0] 20% Jan 4 61g Mar| 207% Dec 
21 21 2053 2053] *20 21 *20 21 *19 21 *19 21 200 6% =| 7 pendeneet: 16144 Apr 8| 35 Jan 3 12 Apr] 351g Dec 
*41lp 43 | *41 427] *41 4214] 411g 4112] *401g 4112) *40 4012 30 Leased lines 4% -......- 00} 38% Aprl0} 49 Mari3|; 23 M 44 Nov 
61, 7 6 6y' *6 6iz' *6 6lzi  *6 6121 *6 612 500! RR Sec ctfs series A_..1000! 5 Aprlll I1lle Jan 4 353 A 1153 Dee 
* Bid and asked prices; no sales on this day. { Inreceivership. @ Def.delivery. m Newstock. rCashesale. zEx-div. y Ex-rights. 4 Called for redemption. 
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ecord—Continued g Range for Prevtous 
0c 
New Or Range Since Fon hg NE Year 1938 

Volume 148 ENT | Sales NEW YORK STOCK On Basis of 100- — Highest 
RICES—PER SHARE, NOT PER CE! the a arene — o oe eeu 
’ EP S— y share 10% July 

‘AND HIGH SAL Frida 7eek e $ per 

aon ~ oe —- db ae we “i0| ° 4s Aprio| * 8” Jan’ Dee 
Saturday Monday — 13 June 14 Shares TS eat 10 16% Aprl0] 2912 Jan 3 oP ¢ 
— 10 June 12 Jun me $ per share |$ e ne. 100 ed ee ay No = 86 Apr 3 4 — 9 =< Nev 

hare | $ per share *6 7 1 2,000 | In Rand... -Nop 14712May 11] 1 4 Oct 
share | $ pers 1 *6 71g 2012} 20% 20% 400 | Ingersoll ee Apr 8] 9453 Jan 193, 
$ per share ty Zig) *6 71g 204 21 | 2010 *99 10214 20| 6% preferred__.__- No par| 67 Ap 8| 174 Jan 5 54 Nov 

653 653 lig 211s} 203, 207 #100 . 103 |*100 103 *150 153 Inland Steel_........- -20} 94 Apr 8} — 53June 15 97% Nov 
2lig 21%) 2lig 10212} 10212 103 153 | 152 152 7612 7612 = Inspiration Cons Copper -_ 1} 414 Apr Qlg Mar 1 341, Nov 
*99  10212|*100 *150 153 |*150 4] 7612 79 1033} 2,500 ares Ctfs Inc... . . - S48 S&S an 8 Apr 

“Isl, ‘at | 80% ‘Bom! #29 11, | ors fom] fore fos) fois fos 400 | §Tnterboro ai orp.---Népar| 17ls Abe S| 28 Jan 16 5% July 

81 1lly} 105, *5ig Ble f #515 78 0 | Interchemic: bb ales 00 1 4lg Jan 161g Nov 
113, 114, aS 5ly 5l4 5l4 6 8 6 6 a® *24 7 25 1,00 6% preferred__..... No par 214 Apr 10 15%, Jan 4 37% Jan 
*5lg 514 ao 6%} 64 614 25 25 24 4 9715 100 390 Intercont'l -~ seeebeet par| 7% Apr 8} 3ig Jan 4 29 Jan 
get gold cab a8) 28) ae) 28, 3) ae ai hrs | Internat Agrculfirl--Ne par| a Abe's Bom Mar 13 70. Jan 

a. ae *97 100 ov #219 _ 8% 9 100 | Internat Agricultural..o Apr l1l| 1 

96% 96%) *9; 3 | *212 3 9 8% = 9g #13, 17, Prior preferred. .__ par| 155 Ap Mar 9 164% Oct 

7 ‘ 234 91, 9 a 3 134 4 300 Machines. No 8 Aprll] 6653 3 
"2% 3 914 933) 9 ON eit le) is! *1712 1912 Int Business No par| 4 8] 162% Mar 2 91g Oct 

9lo 95g — 9 #13, 17g 4 18 *173, 1910 *177. 181 2,100 Internat’! Harvester___ 100] 1571 Apr 814 Jan 5 4% Jan 
*1%, 2 sit *18 =—19%) | 18 » 12] 177% 18112 5734) 4,200 ferred... ........... -25} 3% Apr 10 Jan 12 11% Jan 
ies tas 1 ans toe | lade ve oe teh te 162 * 162t|*1bo% 16316 1,400 | Int ten ap Teg Fae Su April! Sit Jen ~ 5753 Nov 
182 60%, 61%) 60 162 162 | 16% Sig] *47% «5 "100 | Int Mercan Corp.....1 55% Jan 140 July 
6lig 61le ot 16219] 16112 at te ee >. = 27% 27%! 1, Internat’! Mining Vo par| 42% Ap» 11 138 May 2 151g Nov 

“Iie 1sisi*18 ie 16819) 10k 3 3] 3% 2% 63, 67%3' 1,800 san ct Gumate..ifo gel Sh Sow tt Jan 3 2% Nov 
5ig 5g Hd 3 ie 6% 4 Int Nic .-100 11} 14% Ja 52% 

5g 53g Big] *3ig gas 7igl 678 14 4734) 14,500 ferred... .......... 5} _6% Apr 1% Jan + 6 Jan 
*3l4 = ore ~ e «wy Foe 487%] 47% 48% oasase 13712 ee inter Paper & Foww Co.---15 261g Apr pt “gee 29 4812 Jan 

6% 7g 914 A912] 4812 4914) 3 137 ig) #13312 13712)*13312 Sig} 4,2 5% conv pref... . Am--100| 3% Jan 9} 601IgJune 3 3014 Nov 
49%, 50g A. 136 (#134 13712 = 8lg oe 3012 303, — Internat Rys of Cent 3912 = 12] 34° Feb 10 85% sn 

*134 1371s Sle 8l4 " 321 3034 ‘8 <a % ferred_....-...- r 35%, Jan 35% No 
8 a 253) 3134 32ig 5g 600 Salt..... No pa 144May 19 9 
8% 844) 2731 32 3253 Ble} 5 le 55 ternational r} 31% 3173 Mar 9612 Dec 
214 327% 51 5lg 56 5Ale r 200 | In Shoe....No pa 9 April0 24 Oct 
33l2 34 s 514 2 5612) 56 33 ternational 50} 1 96 Mar 1153 
55 5lg 5g 5514 5612) 5 33 | 33 600 | In __ _ MaeEties 4 Jan 4 9 Oct 

*5l4 5g 58 5514 57 21g 33%] *321g *321g 33 International 100} 8 1} 953 Jan1l 11% 

57 33g! *Z21g 27g 327) *321g 100 | In EB ncsccages Aprl 28 Nov 

58 -5Bl4 33 | °3S) 33% ® 273 3312] 327% *23 24 7% preferre No par| 538 11] 97% Feb 18 
*32l2 33 | 33 33 | 3312 3319] *32% 24 | *23) 24 | 1 9335 100 Inter Telep & Teleg__. 61s Apr 14% Jan 3 8314 Nov 

2 33 23. 24 | #2215 Zig 92ig] *9 10,700 | In pase SS. No par, Apr 10 9 Juty 

- ie 25 | *23 93%] 921g 614 63s) 10, Foreign 8 No par 4 9} 87 June 12% 

24 23 933g] *86 “ 61 612 3 ,600 pt Stores. 772 Jan 5 Jan 

“87 93% “ey al ae Oe on onl 68 tT") 10 1014] 2°700 rn reerred. cos enenes 100 hes ee 124 Nev 
te i at tl ttl te ts A a ee inland Creek Coti-<omon-rnl| 18 ADE, 4 otJune 7 Lilt Oct 
2} lig 11a , *82 90 1 8i4) *8l4 Ole 600 | Islan enki Aprl4| 7 3 1 

*llig Ills ‘. 100 | *82 100 ont 9 814 te} *20. 2019 0 preferred .... No par| 68 r 8| 105 Jan 130 July 
= = A ae a 2012] *20 2012 *123 124 : Jewel Tea Inc_..__.- --No par cae So 3} 133 June 9 = 

Sig Ble} *8 2012} 20 20 | #2 124 |*123 124 *76 «79 200 cane Manville...-.-.N@ 122% Apr 8| 64 Jan 4 2412 July 
123 139% 198 123"/-198 124 |eigs 124 (20 ul fo toa) 2700/3 es & Lagi SE pet- 100] “88° Apr & zie, Jon 20 is July 

*1 : 79 3 | 7212 732 Ols/*127 13: 100 | Jones & Furn__. 12 Jan27| 12 13ig 
*79 7914 79 75 7212 73 13: 132 |7130 130), *443, 47 Stove 11712 Ja Jan 4 2412 July 
; 2 | 132 4612] *4434 1,700 | Kalamazoo L pt ser B No par 11) lig = 
7612 774) 73 13310] 132 132 7, 47 | *44% 1 19 , City P & 5lg Apr Jan 4 12. Dee 
. 132 13312 481g] *447, ¢ 19 9 -- | Kan No par rll) 23 
_ , eer *45l2 8 g! 19 aes eee ty Southern. 1l_ Ap Mar 13 0 Dec 
*47 Pr Tate tate 1812 1812 onlole — *11914 — ~— : 8 ‘fee =e referred. sn ee | 833 ou a aote on S nad 
Mr *119%q -..-)*11914 --..[*1 1s 812) *7l2 *15% 18 ufmann Dept -..100] 97 11] 1612 Jan 91 Nov 
119% ..-- 119% -- 8 8] 8 1614 sere Be Pe nv preferred... ._- 121g Apr Jan 18 Oct 
14 8% *16 18 *9le Yh Ay: } 7. -wpescesaness r25| 95 Oct 
+16i2 1825 “16 * it cr it” Org os “35° 9 0 my 15% x 400 th Aibee-Orpheum ye | oot ADE ig ote Mar 8 100° Oct 
2 *9lo 1 : *85 9 1415] *1 : . | Ket "loonv ci A. lg Apr 10 1 Oct 
*912 11 * 98 | 85° 98 145g) 1412 a bere y Hayes Wh 5ig 92 Jan1 51 
2 145g 98 86 os) ae leMay = 5 Nov 
*R5 98 +7 1512 14% 14% - 98 FRG « 1 914 Ol, Class , Ate A No par 79 2 443, Jan 1453 
*14 1514] *1414 98 | #86 98 86 101 *9l, 1014 65s 200 dall Co $6 pt pt A__ 28 Apr 8 13 Mar 3 30 July 
¢ 914 1014 6%) 653 >| ioe Ne par 8% Apr 11 26 July 
“Sete tel tote —— Ss *653 6%) 63, *7812 80 Kennecott Copper Co_No par r 8 277%sMay : 3% 
*9le 1014 Ps 2 7 *65, 67s 80 *78le 80 2 3273} 15,000 Keystone Steel & W “No pan 20 AD 11 2% Mar 24 
z 653 80 | *78l2 2 33's] 3 3 400 y Clark -...--- 1% Apr ar 9 191g Jan 
~ een 812 80 | *7812 32%, 33 32 053] *1012g 107 Kimberly Rages * ne 12] 4012M 2 ot 
80 80 | *7812 32% 33g sritl oan” s7al aan gel bas inney (G R) Co...... r| 25 Ju 19 Mar 3 22% O 
F 314 34 104%] 1034 ~< 27%) 2412 26 st fay AA No pa 12%, Apr 10 15 Jul: 

Tom iit] ioc tom to fos 7 oo ae 4 fe ye r 8} 25 June a 
*10% 111g 107, 77s] #26 28 at 2ig Zig 2Ig i. if $5 prior preferred__. ere 20 AD 6 514 Jan15 3153 July 
i ee “iets TT] “Asie Hi] 89 Kresge Dept storei----No par| 4 Apr 6 3 June. 9 18” Yan 
*21g 25 25 /|°* 16%] 1612 161s ae 25 245g 4 . Kresge Co.....No lg Apr 11 20 Janu 
> a 161 1612 16% 34 247%] 247. 4% 6 | ccceee Kress (S H) & Bak_No par| 20% 8| 1312 Jan 30 

1612 2 47g] 2434 41e 5 i & Bak 7 Apr 20 7 Nov 
*16le 18% 14 247] 241g 247% *41 5 + 267, 267 00 | Kroger Grocery St Louis 1 rilj 2312 Jan 1 
24lo 247% 24 4 5 *41o 5 4 2755] *26 27 2514 26 | 11,0 tede Gee Lt Co 00} 1312 Ap 27| 18!gMar 9 Tig July 
414 2753] *2614 5le 261g 4 1 30 = ercccccese 14 Jan 5 Dec 

414 5 28 2753 2614] 25 *85g 1014 preferred _No par 1) 54 Jan 3053 
aps a7") ee Gan] 6 Sail “bn ie as fig el 20 ry LT aes 25° Jan 26) 3512 Mar 10 120” Oct 
2634 2 9 6 18 ol 161 4} 3, ryant....... Mar 
os asl oie” intel oan Tan, fae A 2 4 ee 4 300 : Rubber & Tire........ 25] 17 Apr “| 118 Mar 16 74 July 
*16 18 oan 173 17 171g 5. 4%4 2 311 34 4,200 Lehigh Portland Cement... 113 Jan rf 553 Jan lig Jan 
17 17M oa" 5igl #45, = -Silg : Fane 307% 3 15g 2115 2lts} 1,900 4% Amy epee 31g Apr 3 5g Jan % 54 Jan 
537% 34's] 3212 331 ala Baie] e212 | Bilis 22 at “ial “100 | Lebign Vaey y Coal --NVo par 1 Apr 10] 3 Jan 5 14% Nov 
33%. 3Alg 2214 2210} 221, 221s *1iltg .__|*111%4 wr 44, 4% 300 Lehigh Valiey ae S Mar 31 27% Ja 10 Oct 

22 22 eet | “ee 44) 4g 8 #35 12] 2,3 6% conv preferred... -1] 20% 10] 1212 Mar 3553 

11214 _.-. 1. : 3g %) 1,100 (The)_...... 9%g Apr Mar 13 5833 Nov 
Naar dle oc ir” . *ig 2 Sil sist sin] 3400) Leneon Fink Prod Gorp.2226 Apt iO) 33% Mar 13 J 
4 a is Zig 2s} Siig 2 213g 21%) 2, Lehn & Fink No par| 23 Apr l0| 56% Mar 4 v 
#3 lg 3g 21s Zig Dig “'8 227g] 221g 2212 Ilig 11ig 700 ner Stores e-sa-te par| 3612 Ap 11 6% Jan 3 37144 No 
2 s| 231¢ 2316] 227% il e 3 300 | Ler Ford Gl. 4\g Apr 10 102 Dee 
a onl ss oe ne i) oi ail i 29 (29 Libbey Owens by No par 6] 40 Jan 
ig 2344] 23 : il il 1 io) #28 30 ‘ 44 2,400 MeNelll & Libby 34% Apr 0612 Mar 14 103% July 
elit Tas chon 31] Shem t7 | a4 dal aaty “Tul 35 “Bt {bey ioe 80bastc ore Are tt 107% Mar 14 aime Dee 
*30\, 31 712 4712] 4514 4 x 7g 47g) 47% #377, 38le Li gett ¢ My --25 2 10] 180 May 4 
Tle 47 47g *377, 3812] *377 .- 300 a 1717%May Jan 20 Nov 
*473, 48 4 1 47% 4% 8 *377, 3810 377 51g,*103 1051 ~~ ia * poenepgnense: 100) Apr 10 17% Jan 5 Nov 
434 4% 4le 38 #381, 3812 °103 8 106 |*102 ioc 10434 1047 as? tar escececcee No par 15 A 10 40lg Jan 50 
; eo pr 13 one 
soe Sis] 38 106 | 105 105 106 10612] 104% io "| «17414 177 Lily Tulip van Aa EY No par +a April) 47 Mar _ RGirore: eee ip July 
106 106 |*105 107141 106 107 414 17810|*17414 17 *15ig 16 | ...... Lima Locomotive opar| lle 20; 16 May 29)/... 21ig 7 
107 | 107 a 177 |*17414 *15ig 16 | *: 25 200 6 OR conecooe 1433May Jan 5 6212 No 
107 is2a[+178 179 (i a6 | sists 6") Sis 25% r- Y este 500 Lion Of Raid o-_-No bar imbiee 27 bate Jan 4 111% on 
16 os : 2514 25%, ‘ 32 4 . lo c oo Mar 
onan 26%] 26 26 asi 3s] 32% 3214 vale Lats] #13% 14ts ai --"No par| 105 Ave 16 Nite Jan 19 63% Oct 

Tai ais] stats dau] lane siz] 214% 15 45° 45iq] 45 454) 4: gi tae teen. eo oe 11 son 8 = Ss ais Nov 
1412 vere *1514 15lo] 15ig 46 4512 457 he -.|*10712 .. 7% 64,8001 Loft Inc....... t Corp No par liz Aprl0| 412 Jan 9 23'2 
“a aul asn aoe Ori, le1o71 Tom! Oe 0% ‘100 | Lone ee ee os te 17°" Apr io] 221 Mar 1 18 Dee 

107% “l+1071s tol 107 “tol tor. “tous 47 47%| 47 “381 7"200| Lone “Wiles Biscuit... joo] 105 Jan S| oat Feb 25 154 * Nov 

a “om 93 8 48 { P 2 '2| 700 | Loose-Wiles Biseult—... 
t's 48] ate aaa 48 2a] izle 2M) hie 2 10s's| 30] bee. (Py 6n-2222222, 10) 9s Abe a} 150, dane 16 Orit Dee 
- “se 25g 25g ° = *1812 1912 634 110 | 10812 1 we ies be, 7 * eenenennee 15% Jan Jan 3 32 Dee 

253 2%) 193] 19 110 |*106% 110 2275 * " 7% A..No par r 8 58 an 

108110 "fe108 110" |e108 310 108 150 "/+158 159] a58ie 150 | 270 Toulavils  Neahvie.---100] 38 Ane23] 38 dan i 
* 223 § 5 59 ‘ l 7 a 3 b 

22: 23% 24 58 1*157 18ig 1814 5 300 & Forbes 124 Fe Jan 4 491g Aug 

233g 23% 57 158 | 158 1! 14] *18tg 18t4]  18tg 4310} 43 43° 00 | MacAndrews -No par Mar 31) 30% 6 Oct 

oifte is | th in Lote ible pe tr 6% preferred... .. Were] site apeill aa ep sone er 

a 18 Blo 45 4312 *2814 2912] 26 30 ks Inc__... $llzg Ap le Jan 3 4012 No 
*175g 18 410) "4312 2814 291g) *2814 PEEP. enad ack Truc --No par r10} 1912 
Sage el RR | eS ges fel il exacts —issel BP ae ma ies § 108 Nor 
*29 . \gpook 22 | *2ll2 2% 7 3414] 3414 ‘| 200] Madison Sa Garden---No 7 1 Apr 3 2012 Jan 
130 --..|*130  _- 4] 21% 22 44] 337 1434 ~ = P+, Smee 1 712g Mar z 

e22ls oan Ht HH ‘| 344 rt +t tats ps J o" 271g * 1,300 Manati — Snionbonaes = : an ish 7 i” oo 
is” is '| ian is | #14 28 "| *27% 29 | #2712 Mig} *1ig Lig] 1, ye Ra ad 5 Apr is 9 2% Jan 

i 30 [oar go | oe oe st eal 5 eal o5 gat "4, 310 | Manhattan Ry 7% guar 100 An 5 tee * lg Jan 
"27% 29 | #2755 1a] *1tg 13g “Sle 6%) *5l2 6% 1712 17%) = 3 Modified 5% — 25) 10 4 1% Jan 7" 

Siig lie osm ~ ee. 19° 19 i Ae 101g 1053) 4,400 Manhattan Ol Expioratl on.-1 ai Apr 10; = ° 13% Nov 
so soi] ism sone 10% ital 10% 11% sii, i2s| #128 in] $00 Seeeeat Sond yok ot me 1510 Fev 17 37% Dee 
2014 2 117 10% 1 Zie 12le 4 Ht lle 2 Marine pref. 1 8 

‘ . 111s sy 121s} 1212 Itz ln lel 2,200 Ry 6% pr 9% Apr 24 Oct 
12 12 . 1253] 1212 2 lig lis 2 43, Ale , Market St Ry No par 395, Feb il, 

: 1255 lis s Mel otle Ais 3 380 eld & Co. 67% Mar 17 3 61 Oct 
*1253 13 *lig 1s) ig Lig 412 453] zie 4 3% 3% Marshall Fi -1{ 26% 12 Jan 7 
*lle 15g 4 458 4le 4% #334 4ig 4 127 1314 9,700 Glenn L) CO@..ccce 2 May 5712 Jan 3 367% No 

; 1312 8 Martin ( -No par lg Apr 10 : 4 Feb 

4 43, ot 2 41 *3%, = 4ig 1Zig 13 ‘ 323, 9,700 Parry Corp... 3412 36 Jan 16 

3% ig 1344! 13 2%, 334! 32 500 | Martin- SisNe sel $3" april bi4 Oot 

#33, 414 1 13%! 13!g lof 3214 a 21 : --~- par| 2 175 Fe 53 

i. “ 312 4 ‘ 325g 33!2/ 3: 21 21g s Maso 1 Wks.No 4 Jan 6 11 7% Aug 
13% 13%, 327, 334) 3: 21 a 3912} 700 hieson Alkal 16 8} 52 Mar 

2 Mo te ‘| 39° 3910] 3910 Mm) . 1.500) See Se wee 40% Apr Mar 10 2813 Deo 
a "Sl oe a ab abl a0% 200 34%, 24%| aie sony * 7% pret o teres... sae ee 97 Dee 
a ala «@ 25%] 24a, 24ae 72°17 ‘|\*172 7 177 | Se ee ie 2812 Jan 30) 3613 Mat 10 16 Jan 
*41 42 40 - 261 25 255, 4 177 *172 1 50 50le 2,500 aytag Co o<eeeere No par 2 n 3 101 Feb Nov 

55s *\#172 177 |*172 50 501, : 400 | M ww... 93 Ja 4 Jan 20 13% 
oe sar legen” are leis 1, 50!2 *41g 455 preferred eel 0% Am ill t7% ; fee 
2 5034 50'4 *41 siet ai = pref... 107 AD 7gJune 9 921g 
*172 177 |*17 L | 50t2 lg Aig] *4lg *2714 30 ist cum ---No par an 26) 14% 

51 » _ = 4 so ons ~ 30 ant B *101 105 one eastall ny read is} a = 13] 1021eJune 2 

30% 3012] #295, 111g] 100” 100 *100 sth 12% ime ise ia 7 te 6,900 ness ccay oressered a-2--- 
+100 te Nit a itle tate ts tet o108% 107 |*10n8 pr | oe . 

"as 147% 102% 107 102% 107 '|*1027% 107 

*103 108 - ‘8 












































Dtion. 
Called tor redem | 
vEr-rights. 
Cash sale. z Ex-div. 
vership. #Def.delivery. New Stock. 7 
day. In receivership. 
Drices; no sales on this 
* Bid and asked 
















































































































































3652 New York Stock Record—Continued—Page 7 June 17, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangejur Prectous 
for NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday ; Wednesday , Thursday Friday the EXCHANGE 
June 10 June 12 June 13 June 14 June 15 June 16 Week Lowest An Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*19l9 20 | *19%4 20 1914 1912] *191g 19%) *19%, 19%, ig 19 300 | MeGraw Elec Co.......-.-- 1} 1 Apr 2243 Jan 2! 10 Jan} 2012 Nov 
*73%, «=77g) ~«+*71g 7%) =*7 77%g| *71g 7% 7% «674i 77% 100 | McGraw-Hill Pub Co..No par 612 Apr10} 10% Jan 5 7 Marj 12% July 
57 57 56%, 5714) 57 57 5612 57 573, 5914] 57% 5814] 3,200] McIntyre Porcupine Mines..5) 4914 Apr ll] 59igJune15j]| 351g Mar| 537, Oct 
1l!g 11's] 10% 10%} 101g 1053) 101g 1014) 10 101 10 10 1,300 | McKeesport Tin Plate-_---- 10 8%, April] 18% Jan 3 131g May| 261g Jan 
91g Diz 91g 9% 9 9 83, 87g Sig 8%) *8lg 9 3,300 | McLellan Stores....-..---- 1 7 Apr 8 10 Marlo 5 Mar] illg Nov 
*95 100 “— os *95 100 *95 100 “05 - ke s ee 6% conv preferred..-_-- 100} 88 Jan 27 une 1 70 Apr} 95 Nov 
812g Big 8 8 *8 83,4 "75g = 81g 500 | Mead Corp.-.--.------ No par 75g Apr S| 12 Mari10 6% Mar) 15% July 
*5412 60 °55 59 *55 59 | *57 59 “57 58 2 ) eae $6 preferred series A_No par| 58 June 6] 70% Jan 5/| 55 Apri 80 
*5lig 53 | *5llg 53 | *45 53 | *45 53 | *50 53 53 3 100 $5.50 pref ser B ww.No par) 51 Janl9) 58 Feb 6/) 50 Jan) 73 Nov 
61 6liz| *5912 61 5912 60%) 60 60 5912 5912) 59 59 1,000 | Meiville Shoe. -...---- No par| 46 April] 6ligJune 9 3212 Apr| 65714 July 
4lg 4g 4 4'g) 3% 33) 33%, 33% 35g 34) 935g 35g] += 2.300 | Mengel Co (The)--.-....---- 1 3% Apr 10 Jan 3 3ig Mar); 714 Nov 
221g 2219} 203, 20%! 17% 20 18 1812} 18 181g} 17% 1734] 1,610 5% conv Ist pref........ 60| 17%June 13} 2812 Jan 9 14 Mayj 30 Dee 
*13 1712} *13 1514) *13 15 *13l2 14 z13 44 | 213 13 30 | Merch & M’n Trans Co No par| z13 June16}; 17 Marl3 11 June} 16% Dec 
291g 2912} 29 29 | *281g 291g] 2812 2812] 72712 271g] 2714 28 900 | Mesta Machine Co-......--- 5] 25 Apr 8) 3914 Jan 4 Mar} 4712 July 
*75g 77g 753-75 Jig 7ile 7% = 712 714 74 714 7,4) 1,500] Miami Copper.---.-----.---- 612 Aprl0} 1253 Jan 5 Mar| 14% Oct 
14 14%) 14 14 131g 13%] 1353 135%] 131g 131g] 1312 1312] 2,000] Mid-Continent Petroleum--10/ 111g Apr 1 1612 Jan 3}]} 1214 Mar| 227% Jan 
*2314 24 *231lg 2334] *23%, 24%| 231g 2312) 722 225g) *2212 225, 400 | Midland Steel Prod._...No par| 18% Apr 8} 29 Jan 4 1514 June} 3033 Nov 
*110 112 111 iil 112 112 |*111!2 11212)}*10912 11219)*10912 111 30 8% cum Ist pref.....--. 100} 101 Aprilj 115% Mar 14 76 <Aprj lll July 
*62%, 6314) 62 6212} *60 6212] *601, 61le} 59 59 583%, 59 900 | Minn-Honeywell Regu.No par| 55 April] 8512 Jan 4 491g Jan| 92 Oct 
111 #112 '*111 112 112 112 "*111 8 112%41*111 = 112ig'*111 112% 20 4% conv pref series B___1001 110 Jan 16! 112 Feb 28|i 100 Aprizll7 Nov 
44, 4l, 4 4 4 4 *37g «4 3% 8=—3%gl *3%, «64 1,000| Minn Moline Power impt...1 31g Apr 8 6%g Jan 3 4 Mar 8 July 
*43 47 | *42 47 | *42 47 | *42 447 | *40 47 1°40 £47 | ___--- $6.50 preferred_---- No par| 4012 Apr 8} 54 Maril0/; 35 Mar) 7212 Oct 
*11% 12 11% 11%] 11 11%} 11 il *1073 117%] *107% 117% 600 | Mission Corp.....----.--- 10} 10% Aprl0) 14% Jan 5 105g May| 17% Jan 
*1% =1lo) 1 *14% ~~ Ile 14g «14% «261g 14 ) Oe or Ile lly 600 | Mo-Kan-Texas RR._..No par ly Apr 8 23g, Jan 4 llg Mar 3% Jan 
*5ig 5% 5ig Bil 5 5 5 5 43%, 47g 45, 453! 1,300 7% preferred series A...100 4 April0o 93, Jan 5 4%, Mar! Iil1!2 July 
*1 Dy lp ly *lo Dy *lo 5g *lp 5y *lo by 100 | {Missouri Pacific........- 100 1g Apr 14 1 Jan 3 lg Dee 23g Jan 
*lig = 14 lig lg 1 lig 1 1 1 1 1 1 3,400 5% conv preferred. _...- 100 1 Apr l 2, Jan 5 lig Dee 35, Jan 
144, 1414] 141%, 1414) 1414 1414] *131g 1414] *13% 14 1314 131, 500 Mohawk Carpet Mills....- 20} 10%, April) 1753 Jan 6 10 Mar] 2012 Nov 
9812 981o} 98%, 99 97 9844; 98 8 *97 98le} 98 98 2,100 | Monsanto Chemical Co..--10| 85% Apr 10) 111 Jan 3 67 May! 110 Dee 
#1158, 118 '*1153, 11712) 117 117 |*115%4 11712!*115% 11712|*115%, 11712 10 $4.50 preferred.....No par} 115 Mar22) 121 May 5j/ 111 Jan} 11712 Sept 
121% 121%} 122 122 12112 122 |*122 1224/*122 122%) 122 122 220 Preferred series B....No par| 118 Apr 10} 12212May 24//......----|-.-------- 
52 52%) 51 517%} 503%, 5Sillg] 495, 505s) 49 50%| 48%, 495s] 25,900 | Monte Ward & Co.Ince.No par| 401g Aprilj) 54% Mar 10 25 Mar) 654% Oct 
*32lg 35 | *335g 34 | *335, 35 | *335g 35 | *32l2 35 | *321g 35 | _._--- Morrel (J) & Co.....- No par| 33 Apr28} 39 Mar 9j| 221, May| 38% Aug 
*30l2 32 *30le 31l2e} 301g 3012) 30 3012] *2912 301e] 30 30 280 | Morris & Essex.........-.-. 50} 30 April| 3714 Mar 13 25 Mar| 4012 Nov 
*11% 12 [lla 11%) 11 11'4] 11% 114%) 12%g 13%) 13 13%g| 6,900 | Motor Products Corp..No par 9i2 Aprl0; 19 Jan 5 101g Mar| 22% July 
*14 1414 141g 14g 13% 141g] 13% 14 13%, 141g] *13% 1373} 1,500] Motor Wheel.-.....--.---- 5} 10 April0| 16% Mar 11 8 Mar) 17% Nov 
22 2214; 22 2214; 22 2212) *21 22 21 22 *21 23 2,000 | Mueller Brass Co__.....--.- 1 1644 April|) 30 Jan 3 1llg Mar| 32 
*43%, 5 *410 5 *41g 434) *41p 4% 4\4 41, Als 900 | Mullins Mfg Co class B....-. 1 41g Apr 10 714 Jan 3 4 Mar 814 July 
*36 3814] *3412 38 | *3412 38 | *35 38 *35 38 *35 fe ceases $7 conv preferred...No par| 30 Apr 8| 4412 Mar 13 26 Mar] 644 Jan 
*11l!g 12 *1l'g 12 *I1lig 12 *115g 12 115g 115g) *1lllg 12 100 | Munsingwear Inc.....No par 9%, Apri12| 14igMar 6 91g Apr} 15l2 July 
*6212 64 | *62!g 6312) 62 62 62 62 621g 6214] *611, 62 500 | Murphy Co (GC).....No par| 50 Apr &8| 641gMar 3j| 34% Mar] 6212 Oct 
Oe ee Ce See, eee 5% preferred ........-.. 00] 106% Apri4| 111 May 29 95 Apr] 11044 Dee 
*5lg = 5le Ss Blg 5le Ble 53g Bag 5ilg By 5ig 5ig' 2,400! Murray Corp of America---.10 453 Apr 8 9ig Jan 5 4 Mari 10% July 
*461o 48 *4612 4812] *4612 481o| *45%, 4712] *45%, 47 *45 461o] ____-- Myers (F & E) Bros...No par| 45 Mar3lj 51 Jan 5 3714 Mar| 54 July 
63%, 6% 673 «66% 65, 6% 65g 65g 612 612g 612} 3,600] Nash-Kelvinator Corp- ----- 5 512 Apr 10 914 Jan 20 6%, Mar| 121g Jan 
*181, 21 184, 1914] 18!2 191g) 18 18 *173, 1819] *17 1812 210 | Nashv Chatt & St Louis...100} 144 Apr 8} 25l2 Jan 4 7ig Mar| 29 Nov 
Alig 11'2] *10% 111g} 11 11 Allg 11%] 11% Allg} 11% 114] 1,100] National Acme... ..-..-.--- 1 15% Mar 15 8ig Mar| 147s Nov 
*10 =1014, *10 =:101g 10 3910 9%, 10 *9%, 10 93, 98% 5 Nat Aviation Corp......-.-- 141g Jan 3 6 Mar] 1453 Dec 
277 281g] 22712 277%) 2714 2733] 267g 2714] 26% 27 2612 267%| 8,200] National Biscuit.--. 2814 Mar 11 1512 Mar| 28 Nov 
170 170 '*168 170 {|*168 170 170 170 |*168 170 |*168 170 500 7% GU GOR. « cagccces 175 Jani7}} 150 Jan} 168!g Oct 
1314 1814] *13 13%} 13 13 *13 13%} 13 13 13 13 600 | Nat Bond & Invest Co.No par| 10% Apr26| 15% Mar 7 10144 May} 19 Nov 
*93 97 *93 97 *93 97 93 93 *9214 97 *921, 97 100 5% pref series Aw w__..100] 905sMay 4] 95!gMay 31 65 Mar] 94!2 Nov 
*181g 1912) *1814 1912] *1814 1912] *1814 191g! *18!4 191g] 1814 1814 100 | Nat Bond & Share Corp newNo| 17% Apr25| 23%Mar 9 20 Sept] 25l2 Oct 
18% 18%} 18!2 18l2] 18!g 18!s] 18 1814} 18!4 18%) 17% 18 1,300 | Nat Cash Register....No par| 1612 Apr1l0}| 26%, Jan 5 121g Mar| 305 July 
10 10 91g = OSg 91g Blot =*9lg «=, Dlg = Olg} =*9 gi 600 | National Cylinder Gas Co....1 81g Mar31} 12% Mar 3)/......----|---------- 
165, 16%) 161g 1612) 16 1643} 1514 15%] 1514 15le} 15 155s] 15,900 | Nat Dairy Products...No par| 1212 Jan13| 16%June 9 1llg Sept} 16!2 July 
*112 113 {*112 113 113 113 112 113 |*111 113 — aad 50 7% pref class A.......- 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar} 115'4 Nov 
*10912 113 [*110 11312/*110 11312/*110 1131g/*110 11312/*110 11319] ..---- 7% pref class B.......- 100} 109 Jan20} 114 Mar 27/| 105'4 Mar] 11312 Oct 
6 6 *57g «66 5% «= B7g) = *5lg 5% 51g Bag 514 5 600 | Nat Dept Store.....-.- No par 4l2 Apr ll 8 Jan 4 31g Mar} 107%, Oct 
*5 5%} *5 5le 514 Gg] *5 5lg} *5 Sle} *5 5l4 100 6% preferred.........-.. 10 412 Jan 13 61g Feb 17 3lg Mar 6% July 
26 26 255g 26 26 26 25%, 26 251g 2510} 2512 26 2,100 | Nat Distillers Prod....No par| 2314 Aprl10] 2812 Jan 4 1714 Mar| 30 Nov 
*12l2 13 712 13 *llle 13 *ll!le 13 *lllg 13 PEE. Be. E senece Nat Enam & Stamping.No par| 111g Apr 4) 18% Jan 10 lllg Apr} 207% July 
11% 12%g] 12 12 11% 12 1154 11%] 11%, 1153) 11% 1114] 2,700} Nat Gpysum Co-.--.-..-..-- 1 914 Aprl0] 167% Jan 4 4 Mar 
*97 10012] *97% 100 *97% 100 *97%, 100 *95 997g] *95 la $4.50 conv. preferred.No par| 86 Apr2i| 106 Mar 10/|--......--|-----.-.-- 
205, 21's] 2014 20%) 2014 2012] 2012 2012] 219%, 201g] 193, 1943} 2,400] National Lead..-...-.----.-- 10} 18!2Mar31} 271g Jan 3 17ig Mar| 31 July 
*165 17412'*170 173 '*170 173 171 171 '*168 174 ‘'*168 173 100 7% preferred A........ 100! 165 Jani14j 171 Junel4i! 154 June! 178!2 Oct 
144 144 144 144 |*144 146 |*144 145 144 14412} 145 145 200 6% preferred B.......-. 100{ 135 Mar25] 145 Feb 6j| 127 June] 145l2 Sept 
*185g 1914) 18!g 18%] 1738 1733] 1712 1712) 1753 18 1653 17 1,300 | Nat Mall & St’l Cast Co No par} 1414, April] 2714 Jan 4 1314 Mar| 28% Nov 
73% 7% 7% = «77g 7% = 77 734 «77 753 «(77% 753 «8 6,000 | National Pow & Lt....No par 6%, Apr 8& 93g Mar 6 5 Mar C5g Oct 
6412 G4lg) 64 64 6312 63%) 62 63 61l2 617%} 60 60%} 2,200} National Steel Corp...-.-.. 25) 59 Apr25} S8lig Jan 5 44%, Mar; 814% Nov 
"Blo 834 8% «= Bla 73%, Sig} *75g 8 Tio 87% 7%, 7% | 2,200) National Supply (The) Pa..10 612 Apr 8} 15lg Jan 3 1212 Sept]; 23 Feb 
*11% 131g) *115 13 115g 115s} *11 1212} 11 ll 0'2 11 800 Ge GU elbencanccesce 40} 10 Apr 8} 20 Jan 3 18 Dee} 30 July 
*36lg 45 *36lg 45 *32 45 *33!g 40 *33 40 *33 a Thaacae 5%% prior preferred_..100} 40 May22| 59% Jan 3 55 Dec] 82 July 
*4014 45 *40 45 *31 45 *31l4 45 *3llg 45 eae 6 I acacce 6% prior preferred- ---- 100} 431gMay 25} 504 Apr 4 70 Feb| 75 # £¥Feb 
*31 3%| 8*3lg Big 344 «3 31g = Bl4] *3lg Bly Big Bly 1,300 | National Tea Co...--.- No par 25, Apr ll 41, Jan 7 212 May 4!l2 Jan 
*101g 1012] *101g 101g! *101g 104g] *101g 104] 104, 104] *1014 1012 300 | Natomas Co.-_..-.....-. No per O5gMay 8] 11% Feb & 75g Mar| 1253 Aug 
*28 2919) 27 28 2614 26%, 25%, 2534] 253g 2610] *2512g 27 1,200 | Neisner Bros Ine__..--.---- 1812 April] 291gJune 7 145g June] 26 July 
*80 90 *80 90 | *83 90 *8514 90 *85 90 *85 a tf ssenes 4% % conv serial get 73ig Mari14| 85 June 6 58 Apr} 71 Nov 
*38 40 40 40 3912 3912) *39 41 *39 41 *40 41 400 | Newberry Co (J J)-...No par| 32 Apr 8| 40 Marl: 28 Mar} 40 Jan 
*10712 107%) 10712 10712/*10712 11215 *10712 112129/*107% 11212/*107% 11212 10 5% pref series A....... 100} 107 May 23} 110 Jan 6 9912 Apr] 108% Nov 
115g 117%} Alig Lllg} 114g lle} L1'g Alte} 11 114 10% 11 3,900 | Newport Industries. -...-.-.-.- 1 81g Apr 8] 171g Jan 4 97% Mar} 1912 July 
36 36 *33 35 35 35 341g 35 *34 B4le] 353, 35% 800] N. Y. Alr Brake._..-- No par| 27 Apr28| 47% Jan 5 20 Mar| 48l!2 Nov 
1514 1512] 147% 15lg] 143g 143%) 1414 1453! 14 1433] 13% 1414] 21,700] New York Central_...No par| 12% Apr 8] 22% Jan 4j} 10 Marj 21% Nov 
141g 1453) 14 14 *137% 141g 131g 131g] 1314 13% 1219 12% 700 | N. Y. Chic & St Louis Co__100] 10g Aprl0| 2312 Jan 4 7 Mari 23 Dee 
2414 24%) 231g 231g] 22%, 22%) 225, 23%) 22 2234) 21%, 2214 1,800 6% preferred series A_._.100} 1812 Apr : 38 Jan 4 123g Mar| 3814 Jan 
371g 371g) *3614 37 35%, 36%) 36 36 3514 36 35%, 35%; 2,000} N YC Omnibus Corp..No par; 30 Apr 4312 Feb 25 18 Mar) 37% July 
*2 21g) *2 21g] *2 21g} *2 Ql} 23 lo} *2 21o 100 | New York Dock..---- No par 14,May 20 3% Feb 28 2 Mar) 4% Jan 
*6 61 *55g 6 *5lg 64] *5lg 6! *5lp = 6lq] *5i nt sean. ‘ 5% preferred....... No par 5ig Apr 8 9 J 6 514 Mar| 11% Mar 
114 114 114 114 1131g 1131g'*111 1131g'*111 1131%2'*111 = 113l2 80 1N Y & Harlem_.._.......- 50! 111 Jan17!/ 118!gMar 1/| 101 Mar! 120 Apr 
| a ee ee eee ee oe Ree eee 10% preferred - ...-.-.-- 50] 119 May 16] 120 Mar 7|| 110 Aug] 111 Apr 
*50 53%: *51 53le] *51 53%4)*_... 52l2 51lz Biz Me et 201] N Y Lack & West Ry Co..100} 651 Apr28} 62 Mar 8|| 54 June} 6312 Nov 
*1g *l2 5y 1g 1g 5g lp le Ip 600 |3N Y N H & Hartford.-..100 1g Mar 27 14 Jan 4 73 Dee 2%, Jan 
*25g 27g] 253 25g] *2ig 23) *25g 2%) 25g on *21p 275 200 | Conv preferred _._------- 100} 2's Apri0}) 453 Jan 5 25g Mar| 7il2 July 
*3g lg #38 1p * lp * 1p #3 lo *3g IN Y Ontario & Western-_-_100 3gMay 23 1 Jan 5 Ip Jan llg Jan 
*1053 11 *1053 11 *105, 11 105g 105g] 1019 1053} 10% 1012 900 | N Y Shipbidg Corp part stk-_1 8% Apr 8} 1614 Jan 3 4%, Mar| 16%s Dec 
"7014 75 *703g 74 *703, 7534) *703g 77 75 75 *73ig 77 40 7% preterred.......... 100} 70 Apr 8} 891gMar 2 38 Mar) 90 Dee 
*186 188 | 186% 186%) 187 188 | 18612 187 | 186 186 | 184 185 800 | Norfolk & Western------- 100} 168 Jan25| 195!g Mar 10|| 133 June] 198 Jan 
*11214 114 11214 11214] 11214 11214] 113 113 |*11214 11314] 112% 11212 160 Adjust 4% preferred....100} 106 Apri2}] 113 Junel4j/ 100 Mar] 110 Dee 
21% 217%] 211g 217%} Qiig 21lo} 21 Zits} 207% 21t4j) 2053 21 9,100 | North American Co.......10} 1853 April] 2633 Feb27|| 13% Mar| 261g Oct 
*58 585g] 583%, 5834) 5914 5914) *59 5914) 59 59 583%, 58% 600 6% preferred series.....-. 50| 54% Apri7| 59l4June 13 45% Apr] 57l2 Dee 
56 5614] 557%, 56 55%, 456 5534 55%) 555g 55%) 5514, 5573} 2,700 5%% pref series__.... ---50] 53\4May 8] 56-4June 10j/........-.]..-------- 
155g 15%) 15lg 1! 151g 154] 15 154) 15 153g} 147g 154] 11,500] North Amer Aviation.--..-.-.- 1} 1253 April| 19% Jan 3 5%, Mar| 20 Dec 
*85 86 85 85 84 84 | *83 843%] *83 854) *78 8612 110 | Northern Central Ry Co...50| 82 Jan 3 ote Mar 27|| 75 June} 93% Jan 
8% 9 85g 884 814 Ble 8lg 8, 8 814 s 81g} 10,400 | Northern Pacifie.......-. 100) 7ig Aprl0} 14% Jan 4 Mar| 14!l2 July 
*10953 1101s} 110 1101s] 110 110 10934 10934) 110 11014)*1101g 11l's 600 | North’n States Pow Co $5 pf_1| 10253 Jan 4/ 11014June 15 9212 Sept; 103 Dec 
*32lg 3273) 3273 33 33 433 | *31 3319] 33 33 | *31 33 110 | Northwestern Telegraph...50| 30 Feb24/ 33 Junel2j} 25 May| 35 Sept 
41g Sig 5g 5 4 473, 453 43% 41g 4%) 43g  453| 23,800] Norwalk Tire & Rubber No par| 2% Apr 10 5igJune 10 13g Mar| 5 Nov 
39 = 42 401g 41l9] *381n 42 | *36 42 | *35 42 | *35 42 380 I cutis qh salaatngeniied 50| 321g Apr 1| 42 Junel0j} 12% Mar; 41 Sept 
7% = 7! 7g 7g 7 7! 7 7 7 Ti\g 7 71g| 4,600 | Ohio Of] Co.......... No par 653 Aprl0} 1014 Jan 5 87g Sept] 1473 Jan 
213g 21%) *21lg 21%) 2019 211g] 203, 2012] 20 2014] 1912 197s] 3,100] Oliver Farm Equip....No par| 1512 Apr 8} 30 Jan 6// 191g May| 32% Feb 
*1653 17 16g 167%] 161g 1614] 15% 16 151g 1553) 15 15%] 3,200 | Omnibus Corp Ctne) vee Nopar| 1212 Aprl0} 20!gMar 3 71g Mar| 19% Nov 
111 111 °*109%4 111 '*10914 110%'a110 110 '*109 110 '*109 110 40 6% preferred A__...... 100] 104 Jan23] 1131gMay25|! 831g Apri 11112 Sept 
*6 Gig} 57g 57%] #53, Gig] *53, Gig] 5%, 43) Sty 5ty 400 | Oppenheim Coll & Co..Nopar| 5 Apr Sig Jan 4 4 Mar) 10 Nov 
187g 1933] 187% 187%] 18l4 1853] 18lg 18ts] 1814 18%] 18 1814] 1,900] Otis Elevator......... No par| 1612 April] 271g Jan 3|| 13% Mar) 291, Nov 
*137 140 [*13714 140 137 137%4] 137 137 |*138 140 138 139 170 6% preferred... ... ----100) 135 144 Apr 5} 122 Janj 147 Nov 
9 9 9 94 9 91g 8% 9 87g 8%} 2,700 “ye aE T No par 7le Apr 1 15 Jan 5 6% Mar| 1514 Nov 
*361g 40 | *371g 39 | 371g 3712] *35 38le] *33 3812] *33 3812 100] $5.50 conv Ist pref..No par| 37igJune 9} 541s Jan 4/| 30% Apr) 60 Nov 
*24 2473) *24 2473| *24 247) *24 2419] 24ig 2414] *24 245, 100 | Outboard Marine & Mfg....5| 1612 Apr10} 24%June 9jj 10 Mar) 2212 Aug 
"43 45 | *43 45 | *43 45 45 45 | *421g 457%] *4212 45 SD 1 GOD Gils cccantcceni opar| 401g Jan 24 Jan 9|| 39% Apr} 52 Oct 
ere Rae? | eee re ete | iggghtoe Pee PRE, 6 6c nencechen 100} 11414 Jan 26) 1161g Mar 25j} 115 Apr) 115 Apr 
68 68 67 67 6712] 67 6712] 66 6612] 65% 66%4| 5,100] Owens-Illinois Class C_-$2.50 Apr 8} 70 Jan 40 Mar) 764 Nov 
*4lg 4ly 4% 414 41g 414] *41g 419] *41g 41g) 41g 41 300 | Pacific Amer Fisheries Inc...5| 3% Apr ll! 7ig Mar 2 5lg Dec} 11% Jan 
314 3! 3 3 2% 3 *3 34] *3 344] *3 314 140 | Pacific Coast.........-.... 10] 2!g Aprl0| 3% Jan 3 212 Mar| 553 Jan 
12% 12%] *1214 131g] *12ig 12%) *12 1212] *12 13 | *11 13 10 Ist preferred_......- No = 11% Apr 8| 16 Jan 5j| 1012 Marj; 2112 Nov 
“41g 5 "412 5 "419 5 4g 41g] *41g 41g) *41g 42 10 2d preferred -.....-- No 37 Apr l 6 Jan 4 3% Mar!) 912 July 
*1053 114! *1053 1114] *1053 1114) #103, 1114) 121% 11%) *11 = 11'e 100 | Pacific Finance Corp (Cal). Pt0 9%; Apr 8| 12% Mar 14 914 Mar| 15% July 
*317% 3214) 3llq 3214] 3114 3134] 3llg 313g] 313g 317%] 3112 3173} 5,300] Pacific Gas & Electric.....- 25| 2712 April 34% Mar 10 M 30 Nov 
*4812 49 48%, 49 481g 481g] 4814 4814] 47% 48 471, 4714] 1,200] Pacific Ltg Corp..-..-- No par| 41 Apr 49 Maril0|} 3214 Mar| 43!g Dec 
*11% 12%] 11% 11%) 111g L1tg] 11% 11%] *11¥g 11le] *11!g 1133 400 | Pacific Mills... .. -----NO0 par! 912g Apr 8 _ 14%3Mar 11; 914 Mar; 19% July 
132 132 131 131 {[*131 132 132 132 130 131 |*125 130 130 | Pacific Telep & Teleg...--. 100} 114 Aprilj 132 June 9 87 Apr) 121 Dee 
*151 155 [*151 155 [*151 155 [*151 155 [*151 156 |*151 156 | -.---- 6% preferred.......... 100) 146 Jan30| 155 May 22);2132!2 Mar| 149 Nov 
*18lg 21 | *18lg 19%] *18lg 19%] *18 2012] *18 2012] 18t2 18t2 100 | Pac Tin C Corp (sp stk).No par} 17 Apr10} 25% Jan 7|| 17% Dec} 30 June 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. New stock. rCashsale. #Ex-div. y Ex-rights. {Called for redemption. 
—— —=— ~ = = =——] 
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d Continued—Page wa apie fe 
k Stock Recor sai Baste of 100-Share Lowest | Highest 
New Yor YORK STOCK a a Goat te eee 
NT | Sales NE EXCHANGE “t, tael a” Oe 
Volume 148 ARE, NOT PER CEI the Pr0l © Sesame “ate jan 3 1544 Des at Des 
B SHARE, Friday eek hare 8] 4% 4 914 
CES—PE - 16 | W one 8 Apr Jan S*Geel 8 
LE PRI Thursda June Corp... 1} 1633 20 y 
tow Ao mio satu rt ee wee | Soom “7 | Eeeet tent a 10 ABE I ist] Set dee 
Tursda Jun $ per 8 Pae irways nsp._5 Apr 1 Jan 4 June Dec 
as Monday June 13 $ ver share #91, 95g 7,400 Pen AmerA trol & Transp- 1 53 14} 6012 eb 14|| 88% Mar| 135s Dee 

Seurtay June 12 $ per share *9l4 34 3h , Pan-Amex Pe d & Ret new. t| all Apr 10) 104 Fi 4) 5% Mar| 103 uly 

June 10 $ per share #914 95g 3% Bly 13% 14lg 1 anhandle Pro c......No pa 100 May 10} 14lg Jan 4\| 65 ar| 13lg J 
hare le Qe _ Si lg 1435 le 61s tn 4,1 Soe 100 6% Apr 10712 Jan 653 M 30 July 
e| $ pers 9%) 912 343/31 4%| 141g 612) *5ig %| ----- Paral V preferred. . «1 Apr 10 Jan 5|| 16° Mar > oe 
$ per rf *Qle 34 314 34) 143g 1 ; *5lg - * : 100 4% con Pictures ened 80 ll] 1353 Jen & le Marl 3 Oct 

*9le Bly 3 141s 1444 *5lg 612 *34 ‘8 *43 45 4. eee Paramount ferred ——- -- 16 7% Apr 14 26 3 1 2 Mar 4233 Oct 
Bly “~ 1434 ae *Slg 6lz *3, ‘8 *45 46 *103 105 “8,900 6% Ist pre RRP St 18 Apr 4 23g Jan 13|| 31% 2112 

: : 2d preferred - ell Apr 1gJune tel ae oe 

1433 1419 *5ig lz #34 78 *4412 4612 *103 105 85g 8% 200 6% 2d pre eg llg 11] 4312, 4 

rd In te Apr Jan 114 Mar 45s Nov 

=< a a aes 05 lone” ans ot ses | coat os 900) park & Tiifo M......... | fim AM iol fe -~« ae we July 
#34 | 45° 45 *102 105 8% 9 *911, 100 *93, 10 “350 | Park Utah C aia No PD 11% Api 26| 283 Fe 9 31g Mar| 132 x 
*471g 4812 *102 105 8%, 9 *91 «98 #93, 10 *17—-191g “1700 ke Davie & fCo....2 15s Jan 10} 111gJune 1 83, ~ : 

4 93g 9212 10 191g 1lg} 1, Par ust Proo No par 34 Apr 11% Mar 41 M 85l2 July 

*102 104 9 9053 921 710 ig) *17 Liz 2,700 | Parker B porta’n. N: 5% 12 3 Mar Jan 
914 Qle *89 94 1014, 10% "17 19g *1lp 153 4212 43 800 melee Trans ---No par 714June 10} 5712 Jan 14) 55 cl 2p 

le 95 1053 191g llg 7g 43 17% Par im Corp. rNo par Apr 7gJune llg De July 

“10% 10%) "10% | atts i] as 1m] #175 18 “is “Ts| 500 Patino Mines & taterieNe — < Abe st “tt San ‘el| 2% Mar| 30° July 

*17 1 2 153 ] 4310 4 ns *1712 17% * 153 1% 953 934 10,900 Penick & Ford sean nae in 10 % 1 5ig Jan 8 101g 15% o 
ea 2.1 2 gts Bet ihe - SP Fe ooo | Pensey (3 0). @ Corp. 1 Hosni wee 201, Des} 121” Dee 

7 ® ‘ Pen & Coke r 1l ar 9 lg Dec Jan 

#424 43 1753 17% “pn eel an 101g 7% 8 Sis Soe 560 Penn Coal -_--en 3 Apr 8| 16igM . oo a? 2 

"17% 181s 15g 158 9% 10% ™ 8 5llg 5ilz 86% 87 1,600 -Dixie Ey oe —| on 124 Mar 4|| 14g red 31 Fe 
151% 10's 10%) Sf 4) ogstt ass; St i. i ee | Pee tect an pdiced 4 I 10} 24% Jan 4 10° Marl 115% — 
1012 10% ™% 8 5212 5212 88lz 88% *1q Liz ly 34] 300 Gl Sand Corp --/40 par 15% Apr 34%June 4)/ 110 M 6 o 

8% 53 8853 Llz 1 aM ce Penn y eenedayhe 50 eb 8 Mar 1 21g Mar 14 July 
7% le] *51 3 88 1 *1ly 312° 312) *22 2412 ose $7 copy pr eae 24 F 17| 1161, b 6 221g Mar 614 ly 
Sliz Siz oe il IG ie *Blg 3% 13-414 | 913. 1d | ------ nsylvania R res. ..No par th aseii a a oe 17% wu 
8812 884, *1ig Il lg 31g ‘ 2514 14 ™ saan 14,700 | Pen Drug Sto rred... 100 3012 Apr 34 Jan 7 512 M 43 Ju 
112 1 3 *24 *13 *119%4 14, Peoples prefe 100 ay 10 Jan Mar lg Jan 
*1ig 31g Ble 25 25 *12%, 14 m o-<- lg 1753 400 % conv hic)... 2M 17 O}| 1733 381g 
119% 7g} 171g 1 64% &CiCc 100 Apr 8 Mar 1 5 Mar 34 Nov 
*3lg 3% *2514 2612 *12%, 14 *119% ___. aoe ore! oan” gan $0 | Poors OL eens, r 8| 41 10) 1 ar} 17 n 
3 . ‘ ’ Mar 812 M 3ig Ja 

*251, 28 *12% 14 “12112 --- 17s 17%) 3312 33!2 “ae Peoria & ——— a lodiagintiins 100 21 AD 8| 34 une 9 Mar) 131 Oct 

*12%, 14 *12 119 Tste] 173% 18" *3312 = *112 11214 — Pere Marque referred... - 100} 15 aes aa 10 i Jan Ste Nov 

° 2112 aan 18 1812 *3319 33 4 1214 11214 4 34 *2ig 254) - 200 prior apis 17 J 19 10 14 4% ar 4712 ov 

#8 is 8. uz) 102 12 | 12K | es 2s 204) 310) 3% toro ci hash PM BN Abe 10] (Bie Mar a a8" hae] 33° Nov 
3312 3: *112 7g) *3334 *21g *9 261g t Milk -_-~_- of Amer - r 11 b 1 Apr Nov 

233 3475 3 li 27 19 . | Pe m Corp No pa Sig Apr 47 Fe 60 3 

*112 - ot *34lg “2g 3 “10, 11, 2614 27, 19 Se Petroleu ing Co... 25) 28g Apr 8 Feb 16 1% Apr 3g Nov 

"3473 35% oat anal san 11" 2614 27% 19% 19% lie ee Pfeiffer Brew Corp..---... — ae May 26 i ew 
10% 10%1 101. 10% ion Soul tee Sota] erie 73) *8. Bis 200 Pauedclpnia On 6 peat. ‘fhe ee BR 1 t 

a 7 a pa Apr Mar \ Oe 

a a “194 2015] 10% 20te wou 7| agit ot. "00 | Palisa Co Con. "60] I an al stsdune 1 ig Marl iat Set 

201 1 814 7 3414 447 <s pid Trans ‘ 14 Jan 10312 Mar 114 814 July 

19%, 2012 *1914 2 8ly +634 3314 34! = ac tPhila Ra rred....... ‘ ay 19 Mar 1 Mar » haar 

‘ea a ital 33% seul cate Seal orp _— 7% prete C &1__-_No par 40! se “baer 19) 154 SI] 32" sept| sot July 
*8'4 88 Tig 7's 3353 3412 or? Be ae Sle) s2lq Zia 00 | Phila 4 Read & Co Lta 100! 126 M 23; 7 Mat 23|| 32 | or 
7g 7s 341g 3514 4412 4412 “81, S4lz “lq la *3lz 3% 30,900 Phitip Morris & Co Lid. [10 3 —a 821g Mar 3}| 27% Mar; 4 N 

July 
so snl aoe a5 | °8i Sota] #2, 3u| gis a iS] 2 eg thy atgualag = Too] 25 Apr S| Stiee sll *s ganl 2 uly 
437g 437% *81 85 #21, ie #315 3% te _~ ee So neues Jones Conp. ~-Hfo ton 31lg Apr 9| 34 Mar 15|| 30% Mar| 9 ee 

*0 a A *2l4 212 *3le 4 2 88 8914 *129 135 100 | P 7% preferred = _.. No 5 212 Jan 3 451g Mar 14 4 Jan| 26%, ay 
*21g Qo *3lo 4 1s 1s} 8914 on ‘leiae 1354 3434 ne tilips ee Oe 36 a 85g Mar 10|| 2012 Oct] 52 po 
#31 4 : 89 8912 *130 140 #314 37% &5 31 “7.500 | Ph a ee tomes 614 Apr 18} 27 June 9|| 39 July| 90 4 

\4 893, 90%, *130 140 *31 37 31 3%, 36 = .- | Phoe POE cancose D ret .2400 23 Apr | 7 50 June 90 ar 712 D 
91 140 31, 37 * 31'| #20 | tee “Sel Pre % CODY res"| 30% Mar 27] 60 June § il a 

91 30 A 1 8 3 3514 21 8 30 Ol 8% Is ...-25 3514 sone 

5 ag? S.-M “20° 31 “3Btg 36%e ee eagle 45) a Pillsbury of tly "Atm shares “aie Abe 8) 38 Gan “4 "34 Marl 914 Nov 
sar, 354 36 *21g 3g 4212 4212 oe of |* "tab lil Co of Ita RR Co...1 212 AD oe i* Mar| 75 Mar 

eo es oe onl a3. © | $2 23%| 26K has bite CC & St Lt Fa... ---100 y fea Pt 5 “= 
q ° 2 1 a oo -e-- = 
pets | ea3is a8 bts 113| 26% 272 45!2 50%: “00 ais "700 mid preted nn. par} 80 Ape 27 173, Aor & rg Mat 62 Aug 
‘ 4 3, Tis 265g 2712 5012 15 e& --No 914 
Sr? is 26% 2634 “45251 | 45% oe at ae *15l2 16%] 600 + “SCN 7% gd ot 100] 166 Abr 10] 14° Jan 6 Tig Apr| 30 Y 
451 | vaste 51 313i] 83 Bhs vrat O5i] (*4i2 5a] 100 pitta Screw & Wolt.----8e 9a 23! Abr 3] 42, Jan sl] 23° May] 43, “Jan 
*4 *Q 1 * “ne 1! 61 #434 2 ol idee Pitts Bteei Co_... 100 May 6le Jan 6 Mar % Jan 
*90 115 *3 Biz *15 =: 1612 +5 ‘less 6 a 2,100 itts:.urgh Saye 1253 3} 3612 3 lg Dee July 
314 . 16 53, 64 ll 5le P f class -- 100) | May 15% Jan 8 hr 

*3 *15 S 53, *57 *169 . 512 500 7% pre ' Ee 20 rill e 10 Mar Jan 
5l2 614 64 an 5% 712 40 t clase refl00 7 AD 2 Jun 15 

1512 1 *534 *57 *16812 - 5 72 5% pre V prior p 0c r 28 Jan 3 Mar ec 
614 60 al EN te Ss 28 10 ser con ~ Ig AD’ 2212 8 16% D 

#58, 60 *163 on. 5°38 *712 le| *26 4) 5% Ist West Va. par Apr ll Feb 27 lg Mar Jan 

= ahh = eS ee 2812 2812 a ittsburgh & D =cnnO Oe ye ee ee oS ae 3% 

71 be BM 812 29 1412 22 | - P 'y, ~Sieepanais Apr Jan 1lg M llg Jan 

ta 6 | by Bi 29 36 | 29, 21%] *1vie 214) +18 gre Plymouth Ol Go, =— i 8 ao 19) “2 Jan Gl] I Mar| 14% Deo 
5° gail eop* 35 n° se lew se of) § me ote | Bene con Pe wot a ap 1 16 San cll ee = 2 
3212 ‘ 1512 22 91g 14 7g 197 00 | Pon lass B..- No par 14May 1453 Jan 412 M 4212 De 

*29 big} #13 *18 ; 9 *] 34] 197 9 1 r& Coe Tobecla. 7 4 r10 Jan 5 Mar Oct 
*13° 0 15l2 *1812 22 9 9 > 3 19% 19 #712 59 A Sond Aah pm ---No pa on oe 141g 5}| 13% ar| 59 y 
2314 93, 1, 3, 20 ls 9 914 Porto <i scuae ee 1 Apr 312 Jan 3912 M 2214 Ma. 

ae nee ee 1b ci ara mange ae ae peas 26) i he aoe a 

15g 20 *712 9 0 1014 #13, 1% *l4 lg 3,400 cony Ist er atge”® Apr 15 119% ll 2 ar| 105 2 Vv 
203 1 814 Oo | *1 1% lp 755 ’ 5% 2d pref... No par Mar 38%, Mar 86144 M 118% No 

20 814 ' 10 10 * 13g *14 753 aid By he | gen 112 8 e 12 Apr Nov 
9 % 1 1% le 81g 814) -- 5% Gamble '29). 100 lig Apr 101g Jun 101% 134 

*8 *10 10 * 13g ee 75g *712 100 cter & Feb 1 31lg r 10} 1 e 10 Apr lg Dec 
1012 1% : Ig 1 Bl lg 8l4 2p 24g 00 | Pro f (ser of -No par 103. Api 1251s Jun al} 112 152! 

*10 7g| *13g *3g 1 81g *7l2 419] *2219 7g| 5,5 5% D rp of N J. rar Jan 4 lig June 1 132 Mar 17 Sept 
*1% = 1% > eS os =~ ia t7a 117%] "230 Pub Serv ae | sceene ate 100} 115 Apr 25) 14 "June 12 12, Jan/ 1 912 Nov 
“4 a 8% Siz ai eal ona 2512 58% 58% 117% 117% 5,100 A geen ¢0| 129 8} 162 19)/ 1 Mey, 3e July 

85g 9 2412 5853 11812 3g 3614 $ > sppebenania i 8 Apr 1174 Jan 215 131g 
85g *814 2412 5812 118!2 11 35% 700 ae 100} 14 r7 Jan 4 14 May 14 Jan 
9 25 3g ~5S8le 11812 7g 361g 110 00 ° eferred _ is 1514 Mai 393g 3 84 O8l4 

*83g *24 58% 58 11812 3578 110 1] 1 2 7% pr cscs 7) 1 11 Jan Apr lg July 
5 25% 7g 58l4 11814 365 lll lg 125g 300 referred 5.Ne va 23 «Apr 11% 9}} 81 8812 

*25° (258 cau sae tin a BH a 56a) *1SAie 188% 8% PD & Ges pf $ 0 par am oe) tetas 7412 June 151g Nov 
5753 584 i ee Oo oon] 110. 11 73|*12412 125 140% 1408 100 | Pub Ser ti & Gua of dé. No par| 7 n 23) 90g Jan 3 ie ed 

$44) 11 5g 377g 10914 247, 1247, 140 16012 100 | Pu Tieageseosese No pa 83 Ja 8112 10 7 e| 16% 

11814 ee 375g Olg| 10914 2514|21247s lig; 140 1 | 160° 19 Pullman ndash 100) 8: Apr 12 77gJune 9 Jun 9lg Oct 

ses aaa] 330 1251,|*12419 12514 vies oan) cae te Reea ee ae 6.080 Ty geen tee aaa G py BS Oct 

2) 1! 2: Lis 161 5 11812)*115' 257s 700 | Pu referred oges 10% Jan ‘ 13 4 . 80 

10912 rot #12412 77 Te 141lg aata 161 8 |*115 2614] 255s 74| 5, 6% Dp referred... No par 1g Apr 29 lp Jan 60% Jan 667% Dec 

125g aoe » *14133 san 161% 4 . *114% 11 5g] 25% 4 at ato m4 Ty ott. pup 10} illg r 10 une 1 714 Mar Jan 
P 265s 1 7 1 86 00 Bakeries Corp.. 5\4 Ap 8514J 5 37% 53g 

*158t 161%] 161% 116%4]*1 1413 26%] | 26%5 $71 esis 86°] *sits 75 900 | Purity et gt ee wet eo at Genel 96° du 

£158!2 1611 11614 11614 26% 2 733 *814 86 *73!2 75, 9,900 ker Sta Amer... r| 85% 10! 6 n 5 June} 2 Jan 
161%) 116! 7g 712 86 3144 73% lg 16% 300 | Qua p of --Ne pa 4 Apr 7g Ja 14% 2412 

“"e ‘278 a at Hy ogi. 86 “ 73!2) 73'4 az | i isl 4, See 3S preterced ee eS ae aie 4! oat ee May 2015 Jan 
> 7% 86 74 ‘ 1 1 me onv o pa 14 Apr 7 18 2 

oneie A Be Hm Bees a ie — 3 % o7e% oe ee ado Kevth-OroheumNo = Ar isl ase Fi are Sen 
7314 Lf 17 17 *12 123 6 s *78%, Meets 6312 6414 900 em ~eppeneegtatel 25| 15 June 8] 1833 an 3 + F June th. July 
a i “114 13% x r7s% 100 es 15 1%. 500 Rayonler’ In. wasneeeoee- 50 214 Mar 31 = 13] 8c dune 58" July 

* #78! * oocere- ar a 

_ Pe 100 64 i 1%s 8%) 1814 85s} 1, $2 pre TS gamma Apr | 5ig Feb 344 M ll 
e783 100, “zat 300 : se 2. “1 1% oik* son 10 wa tse preted some 3 sei ss a dite July 
G4g 64% 1% 1% 8 18 8% 8% 15 15 *1153 12% 1,100 % 2d prete wowenneess Ge x | on 5 *June| 1 5 July 
*1% «62 *18 19 _ 9 *15 1512 1153 11% 21 31% 400 nai * silk pempend po ee 100 7 > 8 Jan 12 Os Mar 73" Dee 
7 1 8 1512] #15 i2ia] 11% 21 | #2012 is | i7 "32| 300 yy, a PP oret. 7 ee ‘7 Sen SI| 49te May 60. Nov 
9 *151g 151; *11% *20 *17\g a a oe is (Rob Corp... 10 6 Mar 1 Apr 35g Oct 
1512 127, 2014 18 3l2 49 |- 00 | Re ene 8 10% Apr 75lg 15}| 40 | 

*15% 151, #1134 201% *17 1 *3 *40 1 1 liable mereneesnesae 1 ay Mar 1 Dee Nov 
275) *: 2012 18 31g 49 812 00 | Re «Ae eeneepete 651gM 72 5 255 

“12 «1 2014 18 *3 *40 le] *7 1 7 Nance nd. .-. 25 i % Jan 1114 May 814 Nov 
2112 1712 312 49 812 814 . | Re n-Rai ants. 60 Apr 1% 4 7814 v 

*21 Mt S| 3 ol ttl A a es ais cas 100 Sil on oe 38° May| 7714 No 

*17 18 Sig 314 40 «4 *7 712 a st 5,100 Preferred RR Co... 1 10 =a = May Oct 
35g 49 712 % «(7% 95 11g a ee 12% Apr 70 5I| 3 195, 

*314 *40 712 78 #834 le] 10% 100 laer Daneel 8 Jan 77% Mar Sle Dec 
“0 Sle 7 a lg 11le 67 db mag dey “Wo par Ss eT a 5 s° 

40 7 ne 7 S| *8le Ite} L1lg 67 | *65 H tkeo Mo eei Corp.- 100 Apr 1 20% Jan 174 Mar 85 -Ja 
ow Fl oe 955|  *8t2 Ta] 11% 1 *65 7% | ase aT... a) Se ar il Star iol] 65" Apr 66's Jan 
*7l4 712 a Ais St) oe” os *61 6612 1 26,700 % conv pr ref ser A. : 9°s 11} 40g ar 15 Dee Jan 
eS a abl ade abt] abe ak | a oh ce eeceae a ii Ce 17% ae 

sake] Hae ak al AS ea 

64% Oste| 05 a he Fi big 15% oan 49 o4nts 46% 800 | Revere Copper & Bra --.--100 41 May ll sits an Sl] 77%e Dos 12% July 

Pe x i * 1555 16 oa7n 58 eR ere: 100 7%. preterred--— ya: 100 7% Ape 10] 14% Jan oy os Marl 12 Jay 
ue dal at sare 83 | 47% His Iie is) shi —g en 6M % ae os a". Foo| ria San 4] 85. Jaa 4|| 338 Ma = 
1614 1612 *47lg 55 *4612 49 11% 1 A 2353 *66 ~~ lds Me I 51g Apr ll] 45 31l} 51 Aug 2 Nov 

53 50 1233 5g 2412 70 42 Reyno eeees- am lg Apr Jan 5 97% 
“46a 50, | 7404 50. c2i% 24) 523% Ais) 4142 | at 4 “Toe | "84% cony bre "Tob este B-io) 35% ‘Ape 1 sha Tie Ape] 1332 July 
tg 12t2) 118 26 70 5g 415s 812 7, 81 Reyno ecnconeennseo 10] 68 “Jube 14 1014 Dec 
cH 2015] $285 2 | Et 43% “any 8 7% si] e704 si 4,100 accenesia us For See ois Jan Sl] 14% Mar “zie Jan 

a uaa | 8a 8% "ee “Gel son 6% 38% 39 "20 a bv 7 Aap ~ Sit Mar3i| 1 * Jan 4 Dee 49% Oct 

ee 2 | e797 SOs] "6% | 6% 33 (se 1 °s3. oS === Riche dO Corp.---- Ne par Isis Apr ll] 34 Jan 3\| 2514 May 1% July 

o” one os cel sen set 55 --=--| -<- Rie ee a Gee, 1812 Apr 1" 3}} 2 ly 
83, *797 *614 3934 *53 re 7s} 6,300 ter De Coppe 8 Jan 333 Ju 
2 67 4014 53 canna 77% Rit telope -No par 3% Apr 4634 4 
82 8 *614 3914 53 sos pall Pieces sce the 1 11 Jan lig Mar 5ig Jan 
678 40 55 a eke 8 712 Roan Co ne 2714 Apr % 4 uly 
*6le 3934 *53 *3l2 1 7% 1 ‘ae, su nerold 7% pre 10 Apr 5 Jan 1% Dee 7 J 
40%} 3t 55 sian Sisl 71g Ig 14% 700 | Ru ao ow BS -8 34 4| 2 3 Dee Nov 
40 5 *53 “ate 8 712 7 14%) *1312 21 1, tRutland Lead....- .100 1 Avo 3l, Jan 37% 29%, 
*53 55 -- =<== 514 *7 7g) *1312 1 20%, 100 Joseph Francisco -- 100 3 Apr 28 12 Mar 831g Dec 
5 | -- 814 i es 147g Ig 2112 1% St DB acide 1&May 4 10 er ‘ov 

*4 , Sig tel *7 Sig] #137 2210] 2112 1%) *1 35 2,300 or ay 100 3%gMay 6 45%June 58 M 9 ON 
o* tl eo om “ie Sl ase 1%] #1 a. ae 6% pia Southwestern. 100 fon 4| 102 “June 18 90 Marl 108 Nov 
*7 1 2 *14lg oN, 22 = *] 51 3414 “7 *lg 1 900 Se No par s7% Jan 4 at June 9 79 Mar 19 Jan 

“he es “38 “al t% ite 34% 35% % pe Phen ye ~~ ween - une 7 Mar 
bait 2 335) 33 ce “a oS * +) 2% 312] -..--- cuneer + aged 100 abies Ee ill ist yee sl 
 e - 3655 hia 1 312} * 6|* 11g] 14,500 5% pr eee Apr 
371l2 3712 *14 i *] 3 #253 6 #353 4212| 741 ms 240 6% —_ Sevce No par 10% for redemption. _ 
*1 : 11g le] *255 6 *35g 273] 41% 02 |z100 08 80 7% pre ee q Called 
*1 = lls *253 312 #35, 42 42 a’ ite aes 30 e Arms ts. 

Ee i a: ST a. oe fT A - | Savag v. y Ex-righ 
ao] 3 Oitl 108% 101%) 10 1 a HT 13 | ----- s Ex-div. 

#353 4219 101%, 1 1101s 110° *112 *12 sale. x 

_ ee tha featene 116%] Liste 11542 *12 13 . 7 Cash : 

101% 101% *10912 111 *113% 116%, *12 «13 n New stock 

*108 111 1414 11414 *12 31 Det. delivery. 
“114% M3” +124 ” In receivership. a 
*12\, hisday. t x 
a 
asked 
* Bid and 




















































































































3654 New York Stock Record—Continued— Page 9 June 17, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
ec = —_—— -| for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday M onday Tuesday Wednesday | Thursday Friday the EXCHANGE 
June 10 June 12 June 13 June 14 June 15 June 16 Week Lowest Highest Lowest | Highest 
$ per are $ ver share | $ per share $ per share | $ per shape 3 per share | Shares Par| $ per share | $ per share |\$ per sharel$ per share 
14 14 *13%, 1414] 1312 1353] 1312 1312] 13 13 125g 127) 1,500 | Schenley Distillers Corp- ---- 5} 11% Apri0| 17%Mar 9 13% Sept] 2712 Jap 
*700— 71 7019 71% 72\o 73 *71 73 *71 73 *70 73 1,400 5% % preferred .......- 100} 67 Apri4| 751gMarl5i; 62 June} 85 Feb 
3 lo le le lo lo lp lo 3g lg #3, le} 1,900 | {Schulte Retail Stores -- - - -- 1 %g3 Apr 10 1 Janz20 l, Sept 1% Nov 
*61g 67 5% «C6 *6 612 6 6 55g Bg Blo Bile 500 8% preferred .........- 100 3% Aprl10] 1012 Jan 25 3 Mar! 10lg Nov 
50! 50l2e] 505, 50%) *50 505s) *50 5053} 505g 5044) *5012 507% 800 | Scott Paper Co......-. No par| 45 Apr 8] 50%May 25 3434 Mar| 50% Oct 
117. 117 {#117 120 {|*117 118 {*117 118 |*117 118 117. ‘117 50 $4.50 preferred _- ~~! No par; 113 Jan 4] 11714May 29]| 11212 Dec] 113% Dee 
#3g lo #3 le 3g ay ; 3% * 1g 500 | {Seaboard Air Line....No par 33 Apr 25 % Jan 5 lg Jan 7g Jap 
*114 Lig] *lag = 119 lig lg} *11g tpl *1lg Lag] 11g 13g 100 4-2% preferred _--.-...-- 100 1 Apr 8| 2ig Jan 5 lig Mar} 3 July 
1919 1912] *1914, 1912] 1914 1912] 184, 193] 19 19 18 18 1,700 | Seaboard Oil Co of Del.No par| 161g Apr 8] 22% Jan 5 1512 Mar| 27l¢ Feb 
2% 3 *2% 3 *23, 3 24, 3 *2% 3 eee Seagrave Corp-.--_-_---- No par 212 Feb 21 312 Jan 6 2% Dec 5le Jan 
76 76%! 75'\4 757%) 745 75%) 74% 75ig) 74 75%3| 734, 75%.) 12, 400 | Sears Roebuck & Co._._No par| 60% Aprl10] 7712 Mar 13 47 Mar! 801g Oct 
153, 16 157% 15%) 15%, 15%) 15 154] 141g 14%] 1419 147] 3,600 | Servel Inc.------.-..------ 1} 1153 April] 13, Jan 10 9144 Mar} 18 July 
*12io 13t2} 12%, 1244) 1214 1214) 121g 124] Zig 1214, Alin 11% 800 | Sharon Steel Corp-.---- No par| 1014 April) 21% Jan 5 10 Mar] 23 Nov 
*51!, 6714) *53 67'4| *511g 6714] *53 6714] *511g 651g] *51ig 65lg} _____- $5 conv pref__.....-J Jopar| 5412May 22) 69 Janll 4514 Mar| 7012 Nov 
*4 4\4 44, 44 4g 4\g 4g 41g 4ig| *4 414] 1,100 | Sharpe & Dohme--_---- No par 37gMay 8 7%g Jap 5 3 Mar 914 Nov 
4512 4512] *44 48 | *44 48 | *44 48 | #44 48 | *44 48 100 $3.50 conv prefserA.No par| 43 June 6] 501g Feb 16 36 Aug| 4912 Nov 
93g «= 93g] #914 Dg 914 Ol *9 912 9 9 91g Oly 900 | Shattuck (Frank G)...No par 8 April} 11% Feb 24 6%, Mar; 1212 Nov 
*37 = 38 37 437 37 «= 3712) 37) «869387 | #387 )20=— 8712] 370 ~3=— 3:7 120 | Sheaffer (W A) PenCo.No par| 28 Jan 5| 3712May 25j| 2053 Apr} 2 
1214 12%] *11% 12%) 11%, 1144) lly 115g] #1119 118) 11 11%} 1,900] Shell Union Ofl_._.....No par| 105sMay17] 151g Jan 5 10 Mar] 18% July 
10612 10612'*1041, 105'4' 105 105 '*104% 106 +*1047%, 1055s'*105 105! 200 5% % conv preferred....100' 101 May 11107 Feb 3!i 93 Marl 10612 Oct 
53, 5% Sig «5%; «=slg, slg) = 5gCBg 51,54] **51 5le 600 | Silver King Coalition Mines..5; 4% Apr1l 7 Jar 3 4%, Mar 9lg Jan 
2414 24l4] 2310 23%] 23 234g| 22%, 227) 22ig 2314] 2214 23 3,000 | Simmons Co-.--------- No par| 171g Apr10| 32% Jan 4 1253 Mar} 3512 Nov 
*23, Big] *23, Big] *2%, Big] *23, Big) #23 31 3 3 100 | Simms Petroleum .....---.- 10 212g Apr 10 3ig Jan 3 2l¢ Apr 3% Jan 
#173, 1814] *173, 181g] 17% 1734] 173 1734) #17 1812} 17 17 300 | Simonds Saw & Steel_._No par} 1612 April) 21% Jan 3)| 14% Mar] 24l2 Nov 
21 21 21 21 | *201g 214) 21 21 20 «20 19%, 20 900 | Skelly A 00 . . ceccsccees- 25| 1812 Apr 8] 2912 Jap 5)]) 1812 Mar] 34% Jan 
#9210 95 | *927% 95 | *92% 95 | *927% 95 | *927%, 95 | *927% 95 | _____- 6% preferred ....-.--.-. 100} 92 Apr 8} 95l¢ Jan19|) 784 Apri 98 Nov 
9999 96 9614] *94 96 95 95 | *85 93 | *82te 93 130 | Sloss Sheffield Steel & Iron-100| 70 April] 101 Feb21|| 45 Mar| 122 Oct 
#102 10612/*104 10612,7105 10612/*105 10612] 10612 10612|*105 10712 60| $6 preferred. --.---- No par} 101 Jan 18} 106i2June 7|/} 91 May] 105 Oct 
*14 15 *14 15 *1Zl0 15 *14 1419] *13%, 1419] *1312 141s] _____~ Smith (A O) Corp...-.-.---- 10} 11% Aprilj 1714 Maril 13 Apr) 24 Aug 
il ll *10%4 11 10144 10%) 10% 101 10ig 1012} 1014 10% 500 | Smith & Cor Typewr..No par| 10%4June 13} 1714 Mar 11 10 Mar] 1914 Aug 
2012 21 20 2012] 19lg 2914) 19%, 20 193g 1944] 1912 1912] 7,900 | Snider Packing Corp...No par| 121g Apr 8{ 21 June 10 83, Mar! 15 Nov 
11% 12 11%, 12 11% Ll” llig 11%] 115g 11%) 115, 1134] 13,100 | Socony Vacuum Oil Co Inc-15| 1012 April] 13% Jan 4/| 10% Mar| 1633 Jan 
*1l7, 2 13, 1%) *1% 2 13, 17%] 1% 183) 1% 18) 1,200] South Am Gold & Platinum_.1] 15, Apr 6] 2 Jan 10 lig Mar| 31g Jan 
181g 1812} *18 19 | *18 18%) 17% 173 1734 17%) *175, 18% 900 | So Porto Rico Sugar...No par} 14 April) 205gMay 1 151g Dec} 28 Jan 
#13412 140 |*138 140 |*135 13912) 13912 13912/*138 140 | 140 140 110 8% preferred... ...---- 100, 127 Apri7| 141 Feb 4// 128 Jan} 141 Nov 
27 274] 267 2714] 2612 2673| 2612 2612] 26%, 2634] 263%, 26%) 1,900 | Southern Calif Edison--.--- 25} 231g Jan24| 275g Mar 11 1914 Mar| 25 July 
1314 135 | 12% 1314] 12% 131g] 1212 13 1214 127) 12 1214] 15,000 | Southern Pacific Co... --- 100} 1012 Apr 8} 2153 Jan 4 94 Mar] 22ig Jan 
155, 161g} 14% 154] I4ig 1514] 145g 1514] 141g 147%} 14 1419] 17,500] Southern Ry_......-- No par| Allg Aprll| 23% Jan 4 5lg Mar| 233%, 
2212 23 22 2214] 21a 22 21 21%) 203, 2134] 201g 20%] 7,900] 5% preferred...-..---- 100} 1512 Aprill] 33% Jan 4 81g Mar} 33% Dec 
*33 3712} 35 35 *34 3712) *34 3712] *34 3712} *34 3712 100 Mobile & Ohio stk trctfs 100} 34 Mar22| 391gMar 4 17:2June| 401g Nov 
*4 4\g 4 4 4 41g) *4 44) *4 414 4 4 700 | Spalding (A G) & Bros. No par 21g Jan 25 453 Mar 14 214 Sept 4 Oct 
*60 627%| 58% 61 59 —s«aBD 6lig 6liz| *61 6312] 6312 64 240 ist preferred..........-. 100} 35lg Jan17} 6612May 26||} 29 Mar!) 46 Jan 
2 2 *l7g 2 *2 21g 2 2 2 2 l7%g 62 900 | Sparks Withington....No par 1% Apr 10 3%g Jan 5 2 Mar 4%, July 
*61g Glo} 6g Gilg] *5% 6lg] 53, 534] *5 61g) *5 61g 200 | Spear & Co_...-.-.----.--- 1} 4% Apr 1) 84 Feb 9 4 Mar| 11 July 
*1612 16%) 1612 1612] *16 1612] *16 1612] 16 16 | *15!2 1612 200 | Spencer Kellogg & Sons No par} 1412 Apr 8] 2112 Jan 3j| 191g Dec} 24 Mar 
441g 44%] 431g 4312] 425, 427%] 4214 4234) 41 421g] 4014 40%] 13,500 | Sperry Corp (The) vt c_---- 1} 36 Apr 4| 47% Feb18|| 1553 Mar| 49% Dec 
1912 1912] 1914 1914] 18% 187%] 183, 18%) 18l2 19 17%, 1912} 4,400 | Spicer Mfg Co...--.-- Nopar| 11 April) 20 June 6 7% Mar} 1712 Nov 
4814 4814] 4814 4814] 48 48 *4714 4814) *4714 4814] 4714 4712 110 $3 conv preferred A_No par| 42 Aprl17| 49%sJune 9 29 Mar! 45l2g Dec 
123, 12%] 1212 125g) 121g 12%) 121g 1214] Allg 12%g] 11%, 113%) 5,400] Spiegel Inc.-..........---- 2 91g April) i16lgMar 9 614 Mar| 157%, Dec 
*691g 71 6912 6912] 6914 6912] 691g 6912] 6914 69%] 6712 6712 380 Conv $4.50 pref. _.-.- No par| 60 Apr 4) 75igMar 8|| 4812May| 7012 July 
24 24 2334 23%) 2312 23%) 2312 2353] 2312 2312! 2212 23 1,200 | Square D Co class B..------ 1} 1812 April) 301gMarl10j| 1212 Mar July 
673 7 6 7 612 6 6 653 6 6 653) 26,300 | Standard Brands-.-.---- No par 6 Apr 8 74 Jan 3 61g Mar 914 Jan 
106 6106 106 106 106 106 |*10512 107 107 107 |*107 1084, 500 $4.50 preferred - ...- No par} 98 Jan 4] 107 June 15 94 Mar! 1071g Feb 
*27%, 3 *27g 3 27% 427%) *2% 3 2% 862% 23, 27] 1,200 | {Stand Gas & El vecnes par 21g Apr 1 514 jan 20 2 Mar 5ig Jan 
612 67% 6% 67% 653 644 673 67% 614 65g 614 61g} 2,000 $4 preferred - ----.-- No par 4% April} 10% Jan 20 41g Mar] 1153 Jan 
#143, 1553] 145, 145g] *14ig 1519, *14 1519] *131g 1419] #13 15 100 $6 cum prior pref....No par} 10 April) 201g Feb 6/| 10% Sept] 23 July 
18%, 19 *18\, 19 18lg 184%) 1814 184] 17 17%, 1714 17%) 1,300 $7 cum prior pref_._..No par| 1353 Apr10| 24i¢ Jan 19 13 Mar! 28 J 
261g 2653] 2614 2644) 26 2653] 261g 2653! 26 261g] 253, 261g] 10,500 | Standard Oil of Calif..No par| 2514 April} 301g Mar 14 251g Mar] 347%, July 
2614 2614] 257g 26's] 257, 261g) 2553 26 25 2553] 24%, 25 8,400 | Standard Oil of Indiana....25) 2314 April] 291g Jan 5 Mar| 3512 Jan 
i. ae coee. St eser <a asses GE E*aace Sass EL aennece Standard Oil of Kansas....10} 46 Apr28} 5053Mar 9 3212 Apr] 501g Nov 
451g 4 441, 45)g) 43%, 45 4314 4414] 42 43 421, 43 17,000 | Standard Oil of N J__..---- 25, 417sMay 22} &3l4 Jan 3 39% Mar July 
2412 24le] *23!2 25 *2312 25 *233%, 25 243, 24%) *23%, 24% 300 | Starrett Co (The) LS..No par| 20% Apr 8] 383% Jan 3 1712 Mar| 3414 Nov 
78 78 77%, 7812] 7714 784) 77 7712} 75le 7712] 7612 7612] 3,000 | Sterling Products Inc_-_---- 10} 65 April) 78tsJune 12 49 Mar! 71! Nov 
s 81g x 81g, *7%3 8 73%, = (7% 7% = 784 7i2 =7ile} 1,300 | Stewart-Warner_-_._........ 5 7 Apr 8] 12%3 Jon 5 6 May| 12% Dec 
*4% 5 41g 42} *414 47g] *41p 434 4lp Als 41, 44 300 | Stokely Bros & Co Inc___-_-- 1 353 Apr 8 614 Jan 3 6 June} 11 Jan 
115g 117% 11g Allg’ Alig Allg! 11 114g! 1012 lLllg! 10!l2 10%! 10,400 | Stone & Webster-_---_-_-. No par 853 Apr 8! 173g Jan 5 51g Mar! 17% Nov 
7 7 6% 7 6% 67%) 6% 67% 61g 6% 612 6%; 6,100 | Studebaker Corp (The) op 5ig Aprl0| 8igMar 4 3ig Mar; 9ig Oct 
5lig 5lig} 50 51 50 51 50 51 51 51 *50 52 GOS 1 UM Gaba cc nctsccccccs No par| 46 Apr 8} 66 Jan 4 45 Mar! 651g Dec 
#12712 ___-|*127l2 __--]| 12712 12712)*12712 __..|*12712 __-.|*127l2 __- 10 6% preferred .........-. 100} 12012 Jap 27} 12712g Jan 6!| 11912 Feb) 128 
83, 87%) 83% 87%) 8% 9 78% «= 834) Ble Ble| «= 8 3g.—Ss« 1p] ~=«45 400 | Sunshine Mining Co______- 10} 75g April] 111g Jan 3 Sig Dec| 1433 Mar 
2614 2643) 26 26 *25 26 25 25 *24 2512] *24 25 700 | Superheater Co (The)..No par| 22 Apr 8] 3812 Jun 3 171g Mar| 4312, Oct 
*2ig 2l4 2ig 2! 2 Zig! *2 21g 2 2 2 2 BS BEe | SRG Ge ok cececcecccccs 2 Apr il 34 Jan 6 1% Mar 44 Aug 
*13%, Ale] *1312g 14%] 131g 13le] *1314 14t4] #1234 1319] *124g 1312 100 | Superior Steel___.......-- 100} 10 April0}] 2212 Jan 4 8% Mar| 23l2, Nov 
*28 29 | *28 29 | *28 29 281g 281g] 281g 28lg) *28 28%, 200 | Sutherland Paper Co-----_-- 10} 25 Apr 8] 301g Mar i14 17% Mar| 32 July 
*734 Slo} *7% 81g] *734 83] *73, 83g) *73, Sig) *73% Sig) _.___- Sweets Co of Amer (The) - - ._ 50 8 Apr 4] 105 Jan 13 65g June} 15lg Aug 
177% 1773] 17% 18 177, 18 1734 177%) 173, 17%| 17% %417%3| 2,600] Swift & Co_.........----- 25} 17 <Aprilo| 19% Jan 19 15 Mar] 21 Nov 
27\2 2712) 27%, 27%) 27 2714] *27 2714] 2714 274) *27 2714 900 | Swift International Ltd - - - --- 25%, April] 2814 Mar 27 221g Mar; 29% Oct 
*6lg 63, 61g 61g 534 5% 5%) 6 *5ie 78 54 5l2 800 | Symington-Gould Corp w w. : 453 Aprl0} 10% dam 4 4%, Mar! 10l2g Nov 
*47, «By 5 5 45, 453 43, 43, 41g 45g 4in Ale 900 Without warrants - - .----- 4 Apr 8 8ig Jan 4 37g May 8ig Jan 
57g 6 lg 53% = 57g «(6 *57g 6 lg 6 6 *53, Gilg 800 | Talcott Inc (James) -.-.-._-_- 9 51gMay 23 712 Mar 11 91g Oct 
*38 A0l2] *38 401\2| 41 4119] 74212 4212) 42 42 *41l2n 43 80 5% % preferred _......--. 50| 3514 Apr 26] 421, Jan24 34 Apr| 49l2 Nov 
*47g Sig] *47g Sig 47g 47g) *4% 5 *4% «5 *4%, 5 100 | Telautograph Corp.-..-...-- 5 412 Jan 26 614 Mar 11 444, Mar 612 June 
Sigs Bl 514 By 5ig 5 5ig ss Blg 45,3 5 4%, 47s! 4,100 | Tennessee Corp__...._...-- 5 4 apr 8 6lp Jan 3 37g Mar 8 Jan 
39%, 40 391g 3953) 38 3943] 38 3812] 38 38%; 381g 38%) 10,900 | Texas Corp (The) .-.__--__- 25, 35 Apr 8) 484 Jan 3 325g Mar| 4053 Aug 
4 4 37g «4 373 «= 337g 4 4 37g «= 3378 373 «64 1,400 | Texas Gulf Produc’g CoNo par 31g Apr 10 5% Jan 3 253 Mar 5% Dec 
2814 2812] 283, 2812] 28%, 2812] 283, 2833) *28%g 2853] 283, 2812] 1,800] Texas GuifSulphur_.._._No par| 2614 Apr10} 3253 Jan 5 26 Mar! 38 Oct 
s 8° 77, «O68 73, 7% 77g 7% 773 «6 77g] #778 1,100 | Texas Pacific Coal & Oil___.10 7ig Aprl0} 10%, Jan 6 121g Aug 
*75g = 77g 753 7 7ig =7ie 7% = Tile 7g 74 7'4 714] 1,500] Texas Pacific Land Trust. _..1 653 Apr 11 9 Jan 6 6% Mar| 11% Feb 
*135g 15 ° *131g 1612! *14 15 14 «14 { *13ig «1484! *13 15 100 | Texas & Pacific Ry Co_...100! 11% Aprl10l 2219 Jam 4// 13 Mari 26 July 
*171q 1914! *1814 19%4] *1814 1914] *1814 1914] 183g 183g] *18 19 100 | Tatcher Mfg -----...-- No par 
*58 605g] *58 6053] *58 6053) *58 605g] *58 605g] *58 Ge nésnce $3.60 conv pref. -.-- No par 
3% 3%] *3% 4 373 «= 37g] *Blg CO *Z3lo 4 *35g «24 Dee ft Bele Bl teecaccaceocs No par 
34 34 343g 34%, 343g 34%g) *334%, 343g) *33%, 34%) 34 34 60 EEE — 
Big = Ble 314 Bly 33g «34g 31g «=Sigi =*3 31g 2% 3 700 | Thermoid Co. _.._...-...-.- 
*18 19 1912 19%] 1934 1934) *18% 1919) 18 1919] *17 1912 130 $3 div conv preferred____ io 
*13g «= Qig] 018g) tg] = F18q 0 Dg] 18g) Dla} 018g 0 Dig] F18Q Dg] LL Third Avenue Ry_.-..-..-- 100 
*3 Big} =*3 Sig} *3 Big} *3 3lg 3 3 *3 31g 100 | Thompson (J R)_-.--.---- 25 
237, 241g] *233g 24 2212 2314] 225, 23 221g 23 227g 2343} 3,200 | Thompson Prods Inc_._No par 
*2ig 24) *2 24) *2 21g) = *2 2g 2 2 2 2 800 | Thompson-Starrett Co_No par 
*10 «= 1014) #934 1014] «= #934 «2104] «=6*91e «210 *9 10 *9  # fre $3.50 cum preferred. No par 
121g 1234] 123, 1234) 1212 125g] 123, 1219} 1214 1219) 12%, 124] 3,300] Tide Water Associated Oil__10 
9312 9312] 93lie 94 9314 94 *92 9312] *92 9312} 93 93 1,000 $4.50 conv pref---_-- No par 
131g 1312] *1314 13%] 1314 1314] 13!g 131g] 13 131g} 1212 13 1,200 | Timken Detroit Axle... ___ 10 
417% 417%] 403, 417g] *401, 4114] 40l2 4012/ 40 40 393, 4012} 1,200 | Timken Roller Bearing. No par 
614 614 6 614 61g 6l4 6 61g 5%) = =«6 57g «=. 57g] +5,000 | Transamerica Corp________- 2 
85g 85g 814 Bly 814 Bly Big 85g 83g = B84 83g 812} 1,400] Transcont’l & West Air Inc__5 3 
1, 7 *63g «=7l4] *63g 7 *6 7 *6 653} *6 Ge scatee Transue & Williams St'LVo par 4 
Zig 25 Zig ile 23g, ile 23g Dg 214 2a 214 233} 1,600] Tri-Continental Corp_..No par 5 
*75 80 | *75 80 75 75 | *75 79 | *75lg 767%] *75ig 767s 100 $6 preferred _ _ _..._- 0 par 9 
3% 0 3g 3% 0 38g 34g 0 33g] *Blg Bg 31g Bly] #3 3\4| 1,100 | Truax Traer Coal. -___- No par 3 
*7%, «68 7% «= 7%) #7 84] *7 84) *7 84] *7 84 100 | Truscon Steel._.__.________ 10 4 
21 21l4' 2053 2114! 203, 20%! 220 20 20 20 1914 19%! 5,700 | 20th Cen Fox Film CorpNo par 4 
*30 31%] *30 31%| #30 31 | #295 31 [ 2053 20%s] #295, 3012 100| $1.50 preferred ____- No par| 28 April] 34% Jan 5|| 251g Mar} 38 July 
*21, 3 2g Qe] #244 3 | #2 «8 #214 27 Zig Ie 200 | Twin City ty Rap Trans..No par| 153 Apr 8| 31g Jan 5 6 Jap 
25ig Z5le] *253, 273g] 25ie B5ie] *2534 271e] *25te 27ieg] *25le 27le 20 £%_oaaanarre 100} 1712 April Jan 4|| 16 Mar) 44 Jan 
97, 9% 95g 95g 9 9 9 9 83, 8% 853 = 85g 800 | Twin Coach Co_._._._____- 1 7ig April] 121g Jan 4 6 Mar! 13% Nov 
*25, 3 *25, 3 278 «=627g) 26*25g COS *25g 27g| *2ig 28% 100 | Ulen & Co_...._....-. No par 2 Mar 28 Jan 4 lly Mar 6 
*49 0S «50 481, 4919} 48 48 47l2 4712] 4415 46 445g 445 800 | Under Elliott Fisher CoNo par| 44 Apr27| 66 Jan 3j) 41 Mar; 7012 Nov 
Slo Sle} Sle Sle} 8ly 83] S8ig Bigi *8 814 7% «8 3,200 | Union Bag & Paper....No par| 6% Aprl0} 12ig Jan 4 753 Mar) 15% Aug 
8lis 82 8014 S8lis} 7 81 79 «©6800 76 7912} 76 77 | 10,200] Union Carbide & Carb.No par| 6512 Apr 8| 90l2 Jan 4/| 57 Mar) 90% Nov 
ERI eacatTeee ccnal SBR acco lI. acoct*hhlg 4.cciChse® aubel cesece Union El Co of Mo $5 pf No par| 1131gsMay 17] 115!2June 2}j.......-..]-.-.------ 
*1612 1653] 1653 1673} 1612 16%) 1653 167) *1612 17 | *16% 16%) 2,100 | Union Ofl of California-___- 25} 16%4May 2) 19% Jam 5]| 17lg Mar| 2212 July 
97 974] 95% 957%) 95 Q5le] O4lg O4igi 94 96 92%, 93 ,800 | Union Pacifie_._......._- 100} 8lig April) 104 Mar 4/| 55%, Mar| 9913 Nov 
*87 8734) 87%, 8734) 873%, 8734) 87 8734) 87 87 877g 877% 800 4% preferred ........-.- 100} 78 Apri3} 89 Mar 8 59% Apri 8312 Nov 
*22 22%) 22 22 21% 22 2ltg 21tg] 21% 22 | *21% 22 1,300 | Union Tank Car_____- No par| 201g Mar 28| 2253 Jan 5/| 20 Mar) 23/2 Jan 
3712 3712] 371g 3753) 36%, 3733) 363g 371g] 361g 3634] 3573 3614] 8,500 | United Aircraft Corp----_.-_- 33 April] 42% Feb25j; 1912 Mar; 4314 Dee 
10% 11 101g 107s] 1014 10%! 1012 1053} 101g 1012} 101g 1014] 9,900] Un Air Lines Transport ___-_- 5] 7% April) 13!gMar 4 5 13% Nov 
*18 18%4] *18 184] 17% 18 | *1714 1814] 173 17 17% 17% 600 | United Biscuit ____-__-_- No par| 157% Feb24} 18igMay 27|| 14 Se 20 Nov 
*11612q 11912]/*1161e 119129) *11612 11912 #11612 Ligis *11612 11919] 11912 11912 a a 100 = yr 13} 11912June 16}| 100%, Janj 11812 Aug 
60 8660 59%, 5934) 59% 597s) 758 597, 5614 57 57 5814; 1,200] United Carbon__-_-_-._- No par Apr 6512 Mar 10 39 Jan) 73!2 Nov 
*16 1719] *16 1712] *16 1712] *16 17 *16 17 *16 17 | .----- | United Carr Fast Corp. No par 13% April] 20 Mar 13 12% Apr Nov 
* Bid and asked prices: no sales on this day. { In receivership. @ Def. delivery. n New stock. fr Cash sale. zEx-div y Ex-rights. ¢ Called for redemption. 
































































































































































































































rd—Conclude Range for Prevtous 
York Stock Reco Range Since Jan. + - Vear 1938 
48 e STOC - On Basis of 100-Share hest 
Volume 1 [OT PER CENT Sales NEW rome K Highest Lowes te 
‘ES SHARE, NO for EXCHA Lowest hare|$ per share 
OS PRICES—PER * the har per 8 Oct 
te A Se Bocce Boe Wednesday , Thursday june 16 Week Par} $ per pag ® : 3a Feb ‘6 F 22 Mar 38° Oct 
Sean” Monday Tusotog June 14 June 15 emt pros United Corp._._..__. = ae 30% foe 10 oo ua io 453 June 10 july 
Sat ve 12 8 rs one 26 8 1g Mar 
Junel1o | Jur e€ | $ per share | $ ol ‘i 2331 7,200 3 preferred . .... 5 454 Jan Jan 5 412 801g Jan 
hare | $ per shar aa] san stl sae 4 908 Ims....-....2-. 14 Mar 31 1}| 60 Apr 
“a ony ot oe aS ay ob al ah a at ol Sat ald eee eet a Mel ee ia 
Zin is | 3510 353, 35 4 5lo Bia! ° e 200 erred ...s.......... ly Apr : 2|| 217% 
ant 361, 3534 36 7 5g 5le 5% Ble 5ls| *434 an 70 Pref Electric Coal menos os Apr 1l 3314 es a 50 Mar ome 4 
"3 Sia] Boy Bis 25 Bly 60 60 | *ssie 6's "t3% 4 | 1,600 United Eng & Pay sg Ne var] 9212 Apr 8} 7ot2June 14 00° Mar| 114° Nov 
*5 53g a 6134 *581le 60_ 33 33, 37s 37 ‘8 *28 Be § sacade United Pruit....csccec No par ll Apr 6} 116 June 6 1 t 1014 Aug 
5 Sine a” ot teen” os y Ete MEER Gas Improv't.. par| 11153 Jan Mar 6) 6 Sep 85, 
4 8 ‘ *28 630 78%. 79 784 7 00 | United _ r 8} 103 3 Mar 
“4 4g 30 | *28 30 | #28. ighl ioe aswel fait etd oft $5 preferred - - -. - ine vte.i] 6% Ap 11) 7g Jan 5 Apr} 13, Nov 
*28 30 “2s >9 78l2 78i2) 78% 7S 7g] 125g 127 re Ss > Baas Mer & Manu Inc 0} 4 Apr Jan 4 4l2 Apr 87% Dec 
™ 2 747 a 27 12%, 12% *11614 117)g 500 | United ation: far3l} 11 62 May 
7 679 | 78te 12%| 1255 12% wa nae *116'4 118 9 | 1,50 d_ Paperboard - r| _5%4 Mar 12Mar 8 14 Jan 
B , , ~ 1614 117i Ss 91 9 Unite ur...No pa i r17| 8712 %3 Dec 4 
12% 13 —_ *116'4 11715)*1 91 83 9g a 2 ee & Foreign Secur. 100) 75!2 Apr17 1 May 20 914 July 
- 1 64 117! 91, ‘ 5 a 0) Y Eee May 15 ‘ 312 Mar 
*116 = 118!'g/*11 Ol, 9 9 *41 5 "412 5 eit 7 6 $6 first preferred _ r 14May 73,June 12 1253 Nov 
Sg aa 2 5 dle rs pti] #75" sis}... | $6 tet preferred. No pa ar3l) 7% ‘ 5% Mar 
“an 8. ats 7 | “6 7] 68 #75) said] #75 peed t Conv pectared. cc. par| 5% Apr 10] 10%, Jan al 55° Marl 115 Nov 
i “4 > - of 4 84t4| #75 84 %. 35] #3 wit --"435 py, tee No og 77 4 Apr 10} 113 A 9|| 16214 Mar tt July 
7 ae, ee S414 _ 4 3g 34 pa *614 714 Sta y 29) 180 lg Mar 
*75 844) *7715 84! > a 74) *6lg 7 ; i ae um_.-...... 167 Apr 1g Jan 4'l 4lg Jan 
7 af *1, 4 s - 644 74 ? 712} *61g 714 0 | U 8 Gyps ----100 8 7g Jan e] 351, 
*3 By ae 73 *Gle 714 7lo| #61 712) 1,10 _, . eee 4 Apr 24 Jun 
7 “ 74 ons? oe . +615 714 gia oz gi, 9112) | 174% 176% = U a eee Mach ao ee 23 Apr +: * = as 131, + va a — 
5 i 93 | 9312 9312) "174%: 17612 #1749 176!2/* 6 6 1,2 34 % conv pref._......- ar| 13lg Apr l 5% Jan 3 oie SEs 131g Nov 
“9412 9612] 93 § 17519 17512 1743 6 6 6 . 100 6 dustrial Alcohol. No p 334 Apr 11 < 4 5% Mar 1 Nov 
75 *175i2 ---- a 30, 30 U 8 Indus --No par : rilj 1053 Jan 50 Mar| 7 
*175le ---- = 3 534 O44 0 *29 30 r 1553 800 Leather ........ r 6 AD 61% Feb 2 495g Oct 
me 55g ov4 iia 30 *29 3 oo 6 155g 700 |USs8 ) C1 A...No pa Apr 25 2112 Mar 
“271, 30 | “Se%e teul 16 1612 = = *3% 414 a te nyt + nb ahaseisinnn a Apr 10 “ole Mar 10 2% Mar bole Nov 
+1612 167s! me ty S| z ; Gs 653) Pa. 51. 100 veri. & Founary...- ... ser ligJune A soa Jan 3 rte “oa 10915 Nov 
“4 44) 4 ea BO | 47, 47 | 943t8 3912 1,400 Realty & Imp-.-- 10} 3114 Apr 1lig Mar 8 1 72% Oct 
~ 75, 71, | ote i 47.—iS : i 3912 ig! 5,000|/tU 8 Sauk Sean Apr 11] 111g 24438, Mar 
* 75g “4 | #47 52 393%, 4 . 2ig' 5,¢ Rubber... .- )) 8634 Ar lo Jan 5 701g Mar 
47 SA | eat oa || ar “au “21 “Zul *2i 4251/4015 41° 108,000 ” 8% Ist ng Ret & Min----0| 4813 jan 23] 68 "Mar 27H] 255 ° Mar] 70% Nov 
41% 41%) 4112 214 218 2a'| 4114 42%5| 40%, mal 10412 106 if U S Smelting ~~~" 50] 60 18} 70 Jan 1% May] 121 c 
21, 21 oe 43 413g 423% s’4 10712] 10514 10734 , 50 300 PO a 5566 sb dnense rT) 4314May 20% Mar 11 9 36 June 
3%, 42 4: 107 107 50 | *49% 600 ‘Gueel Corp... No pa 1gMay 19] 1 13|| 2912 Mar t 
431g 437 ; 9 106%, 108 : 59 50 ou le 68 Steel Corp-.-. 100] Q8lz 37l2June 4712 Sep 
2 os if : 5138) *50le ve 5653 665s) *66lg ; cel” Ree oer Apr 10 2 13 40 Apr ly 
socks 120] ee te. | oe on oe oe 66% 665s) 4533 4613) 47,2 Preferied . .. . - No par| 33 16] 46 Apr 3 Dec} 5% Ju 
*501lo 5]lo soul 65 651g 65's) 66 4712] 45%, 471g 7 106 2,500] S Tobaceo__.._..._. 25| 4333 Feb 35s Jan 20 1014 July 
y + 6334 Big 47 4653 é le 107 105 ve 1,600 | U | PRT Be Apr 10 3 753 Nov ly 
641g 65 485 47 748 43 106%] 10612 107 37-37 /0U 7% preterred __ a 2 853 Mar 31g Ju 
48 . 8 | 106% 36% 3 37 . 470 © ds Corp... ay 2 8 14 Mar Dec 
dt OO 9 37°37 | 36% 37 | 37 4554 ited Stockyar No par| 6%M 212 Mar Feb| 52 
J714 108) 3g 3712 oo. ae 5 4512' *45 , 1,200 | Up f (700) ..... bd 13g Apr 10 10|| 37 Nov 
108 108 |*107 371s] 37% 37! 5le 45%) #45 2g 2ig{ 1, Conv pref ( 5 8 577s June ne} 15 
3714 37 37 378 5 534) 45 ‘ 214| ae 400 lass A ty Apr 6 21 712 Ju 6 Dec 
3714 37% A 453, 45% 45%, ar Zig *2 *@3 7 ited Stores c 46 12%, Jan r 86 
¢ Bog) *45 2 2!g 2i; 5,67] *6% 7 4,000 | Un Sila cthin a. May 11 3}| 48 Ma 1g Deo 
*45 4 yy 2ig Dig 2 a 67 67s 654 ; *2 258 " $6 conv pref... 1 Corp 1 8334 Jan May] 15912 
=. 2 ig 2 3% 67, . «4 91 214) *2 7 200 Stee Apr 10 134 Dec 
oan 7 *6'3s 7 : . 21; 21 ane seit 607s! *5712 pro 2 3e Unlveraal-Cyelips steel Co +00 = Jan 3 oo 25 2712 Mar! 83 pon 
2% 2te| te c-, 607s} 5712 5712 #95, 10 | *9to - "100 ayy ee tage oe rewna et 4544 Aprl0| 78 P 1g June! Ig = 
57% 5771 #5710 a *953 1012 0 1ore *s1 83 mF * | dnabe o — Pictures Ist pref. 100 1g Jan 16 mF... 24); 16 Mar son Nov 
e me *Q5, 2 - ‘ *80 12 _..1|*1621e en © 70 n No pa > 23 lle Mar 
*95g 101s . i.) 83 *S0le 8&3 ° aaa ..|*16212 -- *60 67 ‘ jl CR 1 17 Feb 3014 Jan 5 lll, 365g Nov 
$1 81 | *80 +162 ‘te és | Gr” 6s $s; 900 | Vadnoo Salet....-----W0 28 Aprio| s6iMar Ol] tai, Mar 113 Nov 
< *162,  -._-/*16 68 68 5 5g! 1g Sg! Preferred - - - Am_No ror : r10} 35lg ‘ 97 June 
"Ie. anew 393, 693, 68 * 5g *lo "8 1819 227%' .....- dium Corp of 5] 25 Api 116 June 2 Mar| 42 Jan 
*693, 71 69" . le lol y 27g! *1812 J227s 1812 OS. 2,000 | Vani 2 2 eee 1101g Apr 26 3 June 5 301g 57 Oct 
Pst Se! s 22%| *18l 22% 2034! 1912 195s 100 | Van Raa’ *~ idpisacale be 100 7g April| 43 40 June lg Dee 
at anal goal. aed “es Soe) ie 20%) 20's 20%) *30lg 31 7% ist preferred - . wires toe Pra Bn lg Sept} 25% 
“1Slg 22% *1Sig 227% + 4 314! *30lg 31 20 y meee pesaccscossay See Aeroa | we ‘eb 18]| 1312 Jan 
sai 2ual 21 21 “205 30 1131 116 |eiigie 116 je1igie a6 | 120 Vick grey FacityGaioy] te S| aah Jan al] 2 Mer] gh dun 
*31lg 324) 31% 1oid!*1 1512 116 |* Hg 427g) 427%, 427, an % Pea ‘ictor Chem Works. ..----- r 212 Apr 31% Jan 4 ba { 116!2 Nov 
Hp : 15!2g 11512 234! *4212 8 i ee a 1,500 | Victo’ hem_....No pa Apr 10 “ 91} 105 Mar ‘o Jan 
*115!2 116 | 115 42 1,°42 = 42%) Me 2514| 24le 247% - Va-Carolina Chem_ -100} 17 21] 117:June ¢ 15g Apr] 4l2 
42 42 = (a oe. 80 I°-=:- 2514) 251g 2514) *23, Zig! 200 6% preterred ...._..- jo par| 113 Apr 2| 2% Mar 8 14 Mar| 15% Jan 
a Oo -s-- 80 1°... 2514) 25 2! 2% 3% » TO 1,200 ¢ ref._.N Apr 12 9 5l4 7g Feb 
*241o 247s| 247s . “7 27 on os oats 2219 027i 3 70 Va El & oo. tena deke pee a Apr 6 ol pt 100 Mar a oo 
*3 Bu] 3 23%! 23 23 slg 117 | 116 116 a ess. % oreterred -...--...- 00} 116 May : 77 Mar 16 ly] 11912 Oct 
ps 2312! *2219 23's Jae 71 11612 1 4 3 2 *14, . 10 5% Co pref...1 le Apr 12 116% July an 
817° 11781 117 a | tm Bl tae cl oe 1S” 198 ==> | Vulewn Detionings ones “T1oc| 125 Mar 7 a a it: Mal aden 
"lili 2°] 1% : 7 »®» *6! 4 22 |*1 weet” ” Vule . ooee b 14 1 
elle 2 1% «2 7 oe on le 6 122 1 “at. Fat pe elias 1 Fe n 4 3% Feb 
6a 3 fo336° 192 119 198 "Ue 33 +7214 ea i . Sasetae tWahaah Railway Bee tae 100 erp ed 31 2” Jan 3 ba Mar si “en 
“116 «122 |* 7214 76 sia 76 | ee ---|"120 -.--| *] 11g) ----.- 5% preferred A_......- 100} =-1144May 7% Feb 16 3,June| 204% Jan 
72'g 76 | *72% 76 | * --/°120 . 1lg d 100 q B. .ce<220 lg Apr ll O}] 13% 1g Dec 
ee ce ee ee i oe] 355 | whee te] LO 3] ‘zune olf Ha" Bar| Se Dee 
Tig) #1 8 : 2 *1% m 17 L 3%5| 300 | Waldort System. .--.- Jan 5 412 
tie 2°] 1% 7. i a a ie oil cig ight 908 UR © test ahs meee {fer fe an Jan 3i) 20. Mar Soe Dee 
7 *3, 7g 4 3] *64y 6 “ 491 v4 29 © .-No May 
* 7 ‘ * *61 oy ‘ ¢ 191g ‘ : 100 | Waldcthoe oo r 10 17% 
aa ae Ears a> Be oS du oy tie ewig 2 aa ieee i) "3" Mar] 1% Jl 
9° 19 191g 191, : 91° *90'4 § 51 54 ° : ( at > redeebabegnes ril 2 
“wie 93] 900" Ox] OL OH] abot 43%) 434 43%| 42% 201) "300 |" Preferred a par| 1%, April} 2% Jan al] 2 Mar| “8 July 
aa 3 Ip o . - 4358 38 . 2091 20'g 4 Ward Ba --No pa ay 22 33,4 ar A 
* 55g w4 < e 443g 447, 901 *20 2014 10% et” ee 31 M 67g Jan 4 45 us 
: 45 2014] *20 2014 0%) *10! ~ 400 yg tO eppoeneie 100 Apr 10 8 1 20 Mar 1, July 
4412 44le| 45. 2014] #20 2014 11%! *10 10% *1% 1% 7% protested. -......-.16 5} 94 Ap 56 Mar 2 Mar) 4% Ju 
- 4 97g lig} *10 7 17% ae 100 Pictures.....- 6 Feb 3 3 1% July 
*1973 201 yt 11%] *10 = 112 7g ig) S178 *31lo 35 er Bros Pic par} 3 37, Jan Mar| 16% 
‘ 4 ‘ 7% «62 lig 212 3212) *3 5s} 4,600 | Warn _ peep SS: No 1% Apr 8| 3 24 5 8 Dee 
*10 114, 1 . 2 *47 as 34 23212 45 45g , 3.85 cony pref. par 4 1334,May 1g Dec 
‘ : 17 oa r *33 : 43 8 80 oy od epee: No 1 rll ¢ 614 ov 
+3312 34g] *32% “5 '] 4a ated am 48] 46° 46" “82% “25 2,100 eo 7 ome 4 By 's| 3i% Mar 14]] 16% Mar| 25. Oct 
d3le2 , 434 5 : 48 *45 Ss 1 2Qle 25g ‘ air 4 ferred_.... 0 1914 Apr 5 ll 343g Nov 
47g 5 48 | "46 43 ee ee $1 Ist prefer me Ot] ise aseill Sem den 17 Mar Oct 
5050 48 23 25g 284 12125 *8 1212 *5% 1419] -...-- n Fdy & Pipe_-.- 5 1434 AD 32% Jan 4 14 Mar} 414 
- 31 23,4 4 lg 1219! *10 5 | *5% 1419! *5%% o> 1,300 | Warre tor Co.....--- 2012 Apr 11 3 1\4 llg Jan 
"234, 3lg a 1312] *101g *53g 15 o"8 34/ 27 27 "” Waukesha Mo “i 2012 rl0} 314 Jan % Sept 2 1 
*10lo 1310 +4 16le *53g 1612 as 271s 26% tty *17, 18 4 00 i Pe Ee. ceccese 17g Ap 2 Mar 4 Mar| 39 July 
a oo * 27 27tol 2 ” .- 00 | Wayn hr....-No pa 1 Jan 7 3}] 25% 214 July 
“538g 16le és 0" 28 27 2712 - 1812} *17%, 18 if *261, 27 9 bster Elseniohr- ae 10} 2819 Jan Apr| 82% 
om 4 2714 5g 1853] 718 lg 2614! *26 . 100 | Webster 1 RR SESHbe 17%, Apr 4|| 71 212 Jan 
*2714 28_ P 1816 185g 8 2610 27 26'8 *21 233 lis Fargo & C No par 8 or 79 Jan Apr} 10212 
" 7g) 18t0 , oo” = 2612 Zig 29! 8 aoe han Snowdrift 581g Apr 25 15|| 70 31g Dee 
187g 187% 2610 26101 27 a * *2ig 2lol *2ig Sei #3 14) ---. essop Oli & No par 2 1; 100 June May| 10312 
- 2634 262 - ‘ q F 4 - : 300 | Wi . _ April 215 823, 7% Jan 
26%, 26%) 26 a Sie rt oh 19% 19% : $4 copy preterr No par| 85 8} 110 June Mar! 97% 
233] *2ig ‘~ i? 13g Pg *181g 20 +++ 200 21 class A...2 95 Apr 15)| 74 126 Nov 
*2lg 253 *3, 1% : *191 20 1818 = *6715 69 7¢ West Penn Elec -100 10} 105 June 116 Mar 
ro 13s “% . *1919 20%, a So *671g 69 pad 9x3 790 e EE 00| 88 Apr Mar 10 11912 Nov 
, ‘ 201 ~ *671g 69 0 | *97 I5%%4 840 7% pre on-e} 3,June 13} 124% 1}} 11112 Jan Dee 
“20 = 2012] 20 68 | *67\s 69 9712 9912] 99 10 Gig 110 | : % preferved - .-- -- ft. 100 116%June 18 116% Apr 2% May! 267% 
67 «6 37 “ PAB BH 10 | 10913 11 1,030] 6% pi 7% pre June 5} 1168 6Il 123% Jan 
*67 69 zs 97 9712 991 6 106%4} 10753 110 02 10312 7,030 st Penn Power 114 11} 31%June Mar| 41, 
4 7 97 a4 . 0644) 106 . 105 1 o 1,375 | We Bo ccnnaeese 201l2 Apr 4 25g Jan 
06 a7 a 105 106 1 3 99 99le 00 o 119%, 120 0 6% preferre ‘i oe o 10 4lg Jan 3 Mar 9 
*105 106 | 105 99 OSig 98%) % 3g 11953] 119% 12 413 11414 -* Yestern Auto Supply 2%, Apr Jan 4 rj 153 Jan 
: 34] 98%, Of 3, 12 119% : Ig 14's 1144s 11: 7 Poe See eee oem. 100 2 Aprl0} 8 1g Ma fl 
120% iSite 12014 +3 a 114% 1141s i . ? 1910 28% —_ 100 won 2 —— eoeee-e aan “. reeds i = } %4 = san July 
* 5 #11419 1 5 208 301 284, t 2 : 97 *2lo 24 er eeene r 8 oy 1612 a OV 
'30t2 31 | 30% 30% so, a7! #2ig Bal san Bn 4s 133] "506 | Western Psettie. .--22-—- al wean s 31a Jan 4|| 15% = 
‘ : 4p >, "43, 5g 1 M4 ‘ 200] 6% pre Telegraph- lg Apr 8} 31% 5|| 61% Mar) 12 Oct 
#210 3 ="8 rt *434 57s o le 4 4 *7 1 2 rn Union Te par 18lg 120 Jan ‘ Mar| 144 
Bnei oi 5% . ‘ ‘ 2 ; 7 es 900 | Weste’ ir Beake.No 8219 Apr 11 8}; 103} 21 Oct 
"4%, 5%] *5 te 3g ‘8 *7g lg > 2015 19%, 20 2, Westingh’se A Mtg.-.-50 “May 20) 145 Mar 91g Mar : 
2 * 2 . ; onl y ooe ye 7 2 9 Dee 
# 3g lg om 1 1 1 | 2012 2012) 1912 2 “ 19% 2014] 4,000 Westinghouse El & --50| 126 M 8} 205; Jan 7 3lle Mar| 3 
of 1 = 201g 2019! ove . 20 20 2 “le O7 7,900 — en o = = = r| 1019 Apr 3812May 16 ol'g far| 20%, July 
S 4° 20% 21 - 201g 205, ’ 991 1510 OT 70 Ist pre m’s.No pa Mar 3 2 4 10 Ma 3llo Dec 
214g 21% ~ 215: 2012 21 983g 99%) Q5lp — 33 «133 : /eston Elec Instru opar| 37 8] 22129 Jan 20 Mar] 3llg 
21% 21%) 2153 215s): 34 10035) 983g 96 *126 133 | 133. : 5 hae) —~y cpap 15l4 Apr a 13 60 Mar 
ao? coe oe 10112) 98% 100%) 9 133 |*126 133 *13% 15 = Class A-...- No par : 6) 732ig Jan 30 «Mar 
1, 102 ‘ ig] 133 133 |*128 . 15 i 370 r Prod... 29 Apr 6 12]| 6 ‘ Jan 
Be 133 13212 ai Ble st 4 38l¢ 237% 37%4| att - 1,700 mS eony preferred ~~~ 80 *50 Mar 27 78 Feb 20 Tate Mor 32% or 
pare : *15 ” 381 381g < 2Qile oss 6256 300 a Gestures 74 Apr 6 } 4 . 95 an 
*15 16 383g, 38g | 21. 2 21 dig} *32 © 33 Wheel & LE --100) 74 10} 31% Jan 75 Mar “ 
*38lg 35%) *38is 3 201g 2012) 2 aa 321g 322i A. eer s nv preferred - - r| 1553 Apr | 0 Jan 27 4 y|} 61 Nov 
38 9 21 “ a *32 3253 nd 0 *50 , 5% % co .-NO pa Jan 27 8 42 May uly 
#90) 21 ee > 32 432 - 60 | *50 6 oF 110 = = Med Steel Corp. 100} 80 e 0 Jan 4 Dec! 15l2 J 
te” ma *31454 32 - 7 *50 4 - 0 1d . ( wr —~ —* wrabepppooeend 57g Apr20| 6 10% f uly 
*3119 =: °50 60 50 ‘38 *78 110 At . *1 812 19 400 eimeme ee i =e ous on apr 25 4 ~~ . 61g fe + te 4 
‘0 ) oF 110 *7 4 1914 19%, 90 *60 § re | 7° eee $5 con ; The S = Apr 10 34,4 5 ep Jan 
i! *78 110 A-4 0) 1912 192 90 | *60 4 *4° 4612) .....- 7 Dent’! Mig ( é I 7 Jan 4 4 Mar 3 
zs Led 20 2 ' 90 +60 ‘ 4612] *43 ___. | White PPR 3le Apr 8 ‘ 3 114 } 4% Oct 
| *60 90 | *60 Ate] "43 A7t2) #48 12%| *10%2 I1'aI "tan Bal” 1600 White Rock Min Spr one pal _iabaaw 1p] sb’ sae 3 Im Mar! 31p Aug 
| ot g *44 ‘lg ad - ¢ *10 2 ms a 83,4 “8 5 700 . ? ee Apr 9 "2 2 > t 
| e10te 12%! #10%e | ets 7S 2 ae elle il 100 | White av preterred.....¥e “Man i ta io | & 
|} *10%2 le 9 9 , : 4ig Allg ” pa 5 *1l4 . r te ey > peeneten 4 : jig Fe June . 
+ ar ‘ | ap ae 2 #11 15g sa 500} Gas... 5g Apr 10 . 8 th 7, July 
> 3 453) 455 oa 2 1g saat on 20'4 2014) *18!2 = 400 a paren ~~~ > . Ape Ss} 6% ne 5 Mar oon Jan 
“ 12 1% 3, * 91 "| #20 3 3 f “Big 3 . 15s 153| 1,300 et eanv 4 aera 3% Apr Me ste Jan 5 2 ‘One 106%, a 
*21lo 22 «1 Bel *3 31g . . 5 15g “ a1 900 Beg _ Serer 35 June l5 > 12 < 2753 Nov 
2lig 22 Big 13, 15g 21 314 . & Co Ine 100 ) ‘ 10812 Jan lg Mar a> 
-~ 314 31g , P 15. "4 ¢ B14 34 te a a - 1g Apr 20 2 4 101g 23, Nov 
. ; %) 1% 1%f 33 3M | 3% 34g] 2, referred _ .. f.100] 10512 255, Jan Jan| 53% N 
| 13, 14! > 33g 3% 38g 21 312} 3% 3 400 $6 p ‘lee Pr 6% pret. 15 Apr1o n 5i| 36 2714 Nov 
1% 6] = ad a 35g By Sle 35121 35 35 Wisconsin Elec cn > April] 50% Ja 11t¢ Mar) 2714 July 
| *3%4 34] Bay 3%3| Big Bs 355, 37 | 35 rth 'g 112 | ----..] W ward Iron ence ---10} 41% At 231, Jan 4 Mar) 7212 Ji 
| 3% 35s) 036° 3710! #367 37 #11012 112 |*110%2 a “e1ete i re Woslworth CaM (bebe par bo "hace 17 86 oa 50% Oct = Nov 
$1 FO at, Ps 7” 18 : ig 47 ' yorthington P&) 100} 50 25] 65 Jan Mar ~ 
| $6) 36! *1101g ..../*1 101 1814] *17 18 6%, 4734) 465s a1 1,300 | Worthingto BE Pidcséece:s 43 May 25 n 4 27 65% Nov 
| *11012 --- *1712 1St9} *17 4 47% 48 40% 13%} 1412 131 ‘ Preferred epi ae 100 24 Apr26] 38 Ja 51} 2814 Mar 211, Dec 
| 18tq 18%, 75g 48 4712 48 13%, 14 13% "4712 ---.| --.--. 6% preferred series... 10 r19} 53 Jan ! 551g Mar| 121%, Dec 
| » Sig) 475, . ly 14% S47%e sass ees 14% % ee 3llg Ap Jan 3 78 
177g 4514 444) 1414 a . ee. *40 48 f Prior pre ries 10 10] 120 > 6114 Mar 
Ae Dlg] 14%, 14% - 4712 *40 48 97 200 % conv se 85 Apr ne 12 4 39 July 
151, 15% we ..| "A712 - #40 «48 4 ; *221g 27 Prior pt 44% % No par 31} 82 Ju r 20%, Jan) ¢ 
~ -| S4712 .--.| S47 48 4 } = eee oe 100} nautical... 75 Mar Ig Mar 13 21% Oct 
| *4710 - rh 47ie| *42 2415 241 - *33l2 37ig Wright Aero 1). No par 16] 33% 84g Jan t 
*42 2 a 2 ‘ 38 we (De , 1g May 5 9 O¢ 
| #43 = *251g 29 | *25 +a *34 838 on 00 | *95 100 | -- 300 | Wrigley (Wm) Jr Co...-- 25] 22's April, 21% Jan 17}} 71 Mar] 10 7% Aug 
| *26 29 26 40 371 pth *98 101 *95 + sO 80% . "600 Yale & Yeoh Po Song ec) B_.1 ae Apr 11] 1141g Feb 5 9%, Mar 7 4 Nov 
| 736 «640 | 936 00 | *9712 10212] * 81 S04: *23 49-2412 > liow Truck --100} 9 10) 21'4 Jan 24 Mar) 574 2 
i *9712 106 SHe| 81 7 414 2414 5g] 12,300 | Ye ~ ep aS 9% Apr 7, Jan 4 861g Nov 
bs, 7b: ae - "t, ieul tate 14% 1 Meet ie wa. Socing © We .-e oa) aS ey Tite Mar| 31%, jo 
2 DAle *2212 2412) 24 51 ; = 109 a 1,300 | Yo S & T.... 74 Ma 4 ’ 2535 Ju 
"23 241 2 5 15 15% 108} *108 107% 11'4 ’ ngstown on 8} 3114 Jan 9 Mer 
1550 157 1543 15% 9 109] 7108 , ll 11% : a 16,700 | You ferred .....-.- 17 Apr ig Jan 4 5% Mar 
155s eet *108 109% it's 11%] 112 112 35 35% 34% > rN a 544% pre Steel Door. No paved 12 April = io & 2% Jan 
“Nate 198) | 18% ml a at oe" Eat °74% 80 | 874% 20 300 ratio ay gales Ste Ape _S led for redemption 
a set) San i A 20's 201s] *19 175s| 4,400 | Zenith Products Corp. ..-... Ex-rights. Cal 
Le, 80 | *76%4 80 #201, 21 ~20he 21% 171g 17% ob 219 800 | Zonite Cash sale. zEx-div. y 
*76%8 217%} 21 212 Sig 18%] 171 q 18 ae n New stock. 7 
*21 + 1Stg 18%] 18! _ 212! eg £ @ Def. delivery ~ 
a al ae _253' tg In receivership. 
_ 9253 2% o sales on this day ¢ 
* Bid and asked prices; n 
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June 17, 1939 




































FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’’—except 
week's range, unless they are the only transactions of the week, and when selling outside of the regular w 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 


for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
eekly range are shown in a footnote 


PEE OS RE PIE Le 
Bond Record—New York Stock Exchange 













































































— ————————— 
S| riday Week's S| ’riday Week's 
BONDS 3 Last Benge or Range BONDS =3| Last Range or Range 
N. Y. STOCK EXCHANGE | 3§/ Sale 3 Since N. ¥. STOCK EXCHANGE |3§| Sale Friday's 3 Since 
Week Ended June 16 —a,| Price |Bid &  aked Jan. 1 Week Ended June 16 { Ea! Price |Bid & Asked Jan, 1 
— ; 
Low Htgh| No.\\Low High Low High| No.||Low High 
U. S. Gevernment Foreign Govt. & Mun. (Con.) 
A OQ} 121 16/121.16 122.7 | 21//118.26122.13 | Chile Mtge Bank (condiutecty 
J O/116.10)116.5 116.13) 46)/114.17116.18 | Guar sink fund 66 12%| 12% 12%{ 18] 11 16% 
M S| 115.26)115.26 116.3 4/|113,10 116.5 *6e assented.._-.. 9 9 9%) 4 8% 14% 
) ae 103.16 103.19} 27/|103.16 105.8 Guar sink fund 66.........1962|)MEN; ____- 12% 13 6 11% 16% 
M Sj--.--- 05.22 105.26] 121/|105.22 106.27 68 assented ............-1962|MN| ----- 8% 8%} 2 7 14% 
J Dj 110.20)110 30 111 5||109.30 111.10 | *Chilean Cons Munic 7s - -1960|M S| _---- 10% 12%] 25 8% 14% 
1IF Aj------ 166 19 106.24] 9|1106.19 107 12 | *Chinese (Hukuang Ry) 68..--1951|3 Dj ____- 174% 17%] If 15 20 
A O} 110.25/110.25 111 26||109.22111.9 | Cologne (City) Germany 6 }48.1950|M S; ----- P, wine 19%]---- 16 19% 
A Oj111.2 [111.2 111.20) 56}|109.22 111.27 | Colombia (Republic of)— 
J Dj112.2 [112.2 112.8 | 31}}109.11112.21] %6e of 1928...-.....--- Oct 1961|A O} _____ 27 27%4| 106]| 19% 28 
J O)113.10/113.10 113.21] 39}}109:2 114.5 ¢6e exti sf gold of 1927_Jap 1961/3 J) 27 26% 27%] 63]; 19% 28 
J Dj 111.14/111.14 111.18] 15/|108.19111.31 | *Colombia Mtge Bank 6%s.-.1947/A O} __._- 26% 26% 1 25 26% 
M $/ 111.24/111.30 112.3 | 17)|107.4 112.26] Sinking fund 7s of 1926....1946)M N) ____- *26% 27 |.-..|| 23% 37% 
M S| 109.4 |109.2 109.16] 216]|104.12110.9 ¢Sinking fund 7s of 1927....1947|F A| _---. 26% 26% 24% 27 
M $| 109.22/109.22 109.29] 102/|107 110.6 | Copenhagen (City) Se... ----- 1952/3 Dj ____- 87% 88%] 11|| 76% 96% 
M $| 109.18/109.18 109.22) 55/|/105.19109.31| 25 year gold 434s___.-..--- 1953}|MN} 8414] 8434 86%] 24] 73% 94% 
J Dj 108.16/108.16 109.4 | 5911104 109.21] §*Cordoba (City) 7s unstamped1957|F Al _---- *42% 63 |.-..|| 47% 57% 
+ so p> Rep sor ia ree A . 103.4 109 hang batbabencasace lf Al) 55 50% 55 11 40 55 
- . . 1 Cordo! --1942)3 J) ..--- 7 
-1960-1965|5 D| 107.14)107.8 107.27] 191 108, ies: = oes ad sd ys Btcdbennn 
1945|J D}----.-- 108.30 108.30} 2|/106.6 109.10 | *Costa Rica (Rep of) 7s------ 1951|M N} ____- *26% 28 |_--.|| 22% 30% 
1948|M $|------ 08.25 108.26] 151/105.1 109.8 | Cuba (Republic) 56 of 1904....1944/M1 S| _.__- | ae _..-|| 100° 108 
1949-1953\J O/ 106.17/106.15 107.4 | 192)|102.13 107.21 External 5¢ of 1914 ser A....1949|)F A; __._- 106 106 3|| 105 106 
1950-1952|M $j) 106.22)106.17 1C7.5 | 230)/102.16 107 22 External loan 434s ser C_...1949/F A} _.__- 101% 101% 2 99 102% 
Treasury 28 zoo! 47|J D\------ 105.26 105.24) 139]/102 105.28| 4348 external debt_.......-- 1977|3 D| 53%| 53% 55%] 42/| 52% 60 
Federal Farm Mortgage C Sinking fund 5e...Jan 15 1953|)3 Jj __--.-. 101% 101% 1|} 100% 103% 
Pieces cosed Mar 15 1944-1964 M S| ------ 110.1 110.1 1//107.9 110.6 *Public wks 5}s_..June 30 1945/3 D) 68%| 685 70%! 10|| 66% 73% 
bne@aenedul May 15 1944-1949) M N' ------ 109.11 109.12) 21//106.26 109.21 | Czechoslovak (Rep of) 88. --..- 1951)/A Oj _----| *22 69 cree 18 75 
tn cemsmentiol Jan 16 1942-1947|5 J|------ 106.18 106.18} 211106 106.27| Sinking fund 8 ser B._...-- 1952/A O| ____- 28 30 zii 28 76 
aan nar Mar 1 1942-1947] M 8] - ----- *106 106.10]----|/105.3 106.15 
ome Owners’ Corp— Denmark 20-year ext! 68....-.- 1942/3 J) 98! 98 100 : 93 «6105 
Be series A__..May 1 1944-1952;}\MN/| 109.3 |109.3 109.8 |44 106.26 109.17 External gold ime asenun 1968 FA iced 96 ig = 92% 101 
§2%s series B..Aug 1 1939-1949|F A/100.)0/1:0.8 100.10) 16]/100.8 102.22| External g 43s. _-_- Apr 15 1962|A O 78% 97% 
2s series G_...--.-- 1942-1944/5 §/--.---|1.5.9 105.12) 12//104.1 105.18 | Dominican Rep Cust Ad 5}s.-1942;M 8) _____- 86% 88%] 19]| 65 71% 
1}4a series M....----- 1945-1947|\J 1} 101.3C/101.3U 102.5 3}]101.30102.12|  Istseer 534s of 1926___...--- 1940/A O| 71 7 71 i3|} 65 71% 
a4 sertes sink fund 5}s_...- 1940/4 © “ee 6934 70 2|} 65 71 
ustoms Admins 5 }s 2d ser.1961|;M 3$/.-...-.- *67 aeeceleoes 
Foreign Govt & Municipal— rape ~~ ttn A b sae °69% PINES yee: eax i 
5 ls 2d series__.________..- 1969;A O}| 70 70 70 10 65 71 
Agricultural Mtge Bank (Colambia) *D externa 7 7 7 
pe = => ep ibeeusee. re OP A cis costal *26%5 28 |...- 3% 27 a ee demmenen ens Avy * iis ox x « 1s 10% 
. pk fund 68---.---.-- A O}------| *26% --... ---|| 25° 27 | *E1 Salvador 8» ct _---1948|3 3 * _ nae 
Akershus (King of Norway) 48.1968|M S| Y0'4| 90} 90% 2 0 34% Estonia Chepebiie el ten 19879 J} 19%] 19% 20 5 on” 100" 
*Antioquia (Dept) coll 7a A...1945)5 3) 14)4| 14% 15%) 15|)) 10% 15% | Finland (Republic) ext 6s_._.- ST ikcccael beens 96 |_..-|| 105% 107 
*External 6 f 7s series B_._-- 1945)3 3} 144] 14% 15%) 11 9% 15% | *Frankfort (City of) sf 64s_..1953|)MN|_--_-- _105%4 105% 1 16% 19% 
External a f 78 series C_..-.- 1945,J J|------ 15 15%} 22 10% 15% | French Republic 7 }s stamped_1941,3 D/_.---- . 19% 105 110% 
*External s f 7s series D....1945/J J)----- -| 15% 15% 9 10% 15% 7s unstamped-_.._...-.- 1041/....| 109%} "i603 % 110%) 3/| 104 106 
External s f 7s Ist series....1957/A O} - -| *13 14%) --- 9% 14% External 7s stamped... ...-- 1949/3 D) 105'4)| 105 106 7i| 113% 125 
External sec e f 7s 2d series_1957/A O} ---- 14% 14% 2 9% 14% 7s unstamped - .- ~1949}...-]-- *118 103% 105 
External sec # f 7s 3d series.1957|A O}------ a an ew) eee | ial; ahapad cod 
Antwerp (City) external 58....1958|J D)----- 90% 9135] 11|| 85% 96% |GermanGovtInternationsI— | | | o 
Argentine (National Government)— *5 4s of 1930 stamped_--__-_- 1965|3 Dj] 17%| 17% 19 57|| 15 21% 
8 f external 434s .........- 1948|M WN] 94°4| 94% 95 | 136)] 89% 95 #5 4s unstamped - - _ __ __- Eilenciivccaset Sa WY Loa 2 
8 f external 4}48-.-...--.-- 971|M N/------| 87 4 87%| SOl| 83% 87% 5 }4s stamp(Canad’n Holder) '65|..--|--.-.-| --.-- ----- ----|| 17% 17% 
8 f exti conv loan 4s Feb_...1972/F Aj %7%| 7944 79%) 94!) 76 80 *German Rep extl 7e stamped_1949/A QO} 21}<| 21% 22%) 13 18% 27 
8 f ext! conv ~ Awdenanenen °° AO} 79%} 79% 79%)] 30 75% 79% *7e unstamped_.._._ a sae *1714 19% 16 22 
Australia 30-year 66_.......-- 1955/5. 3} 99 | 98% 100%! 55|' 9584 103%, | German Prov & Communal Bke =f e revel 
External 58 of 1927. ..-.-.--.- 1957|M $| 9 99 ll 21 954 103% (Cons Agric Loan) 6%s_...1958)3 D)_----- 23% 23% 4 18% 24% 
External g 4348 of 1928__._- 1956|MN| “4 w4 9674| 45]) 89% 99 | *Greek Government sf ser 7¢..1964)/M N|_..__. 37% 37%) «(411 25% 37% 
*Austrian (Govt's) sf 76.....- 1957|J 3) 12)s| 12% 12%) 16)) 10% 17% ii. | ——=aerpee 1964 === |- .---| 29% 30 6|| 20% 30 
*Sink fund secured 6s - _ . - .- 1968|F A}...... aes --|| 223 2756 
*Bavaria (Free State) 6}48....1945|F Al ------ S. ce. Si ee ae + 25 25 % 255 
Belgium 26-yr ext! 6348.-.---- 1949|M $| 106s) 10514 106%) 6}| 100% 139% OS FE..--cne-nonne —_ ar - ae z salen 
xternal s f 68............- 19 Ji 10 103% 104 10|' oui 1 Haiti *79% 82 7 Se 
External 30-year 8 f 78_....- 1965'3 D, 113 | 112% 113%) 13]; 102 1164 oHambure (eam) Con “ipsa peda “17h 19 J...) 18 184 
*Berlin (Germany) 8 f 648__-.1950.A O}----.- 21 21 1||} 14 21 | Heidelberg (German) extl 7s '50\J J|-..-..* . | __-|| 10% 18 
External sinking fund3s _.195%| ‘! 15%j 18% 18%] 3] 13 10% | Helsingfors (City) ext 6%s_...19€0|A O|_-..._.*102 103 |---|} 102 105 
*Brasil (U S of) external 8s__..1941;5 1} 19%) 1934 21h} 56 11% 28% | Hungarian Cons Municipal Loan— EL Pat. 
¢External s f 648 of 1926_..1957/A O| 16%] 16% 18%] 105 9% 23 7 ss secured 8 fg 945\J J *10 12 7% 11 
External s{ § 40 of 1027... -1957'A © 164] 1634 18%) 63]) 99 22% | | o7e secured sfg_------ 6\J s|----.-| 10 io | 6 7% II 
's (Central Ry).........-- D| 14% 4% 17 v4 9% 2 Hu Land M Inst 7348_.1961;|MN/|_____- *g? 21 8% 1 
Brisbane (City) # f 58. .._...- 1957|M S| 93%| 93% 93%) 4 8” oats oBinking fund 7ieen bo isel MN Eads 20% 13% hed B84 10 
Sinking fund gold 58... _._. 1958\F Aj] 92 92 954| 7|| 89 9814 | “Hungary (Kingdom of) 734s..1944|F A|_-_-_- +26 39 |_-.-|| 22% 33 
2uU-year # f 68.............- 1950|3 DI ------ 101 = 101 3|| 97 102 Extended at 4s to -"1979|F Al____-- 27% 27%| 3!| 18% 30 
*Budapest (City of) 68_---_-- 1962/3 Dj} ------ a SO BO er cere eee OS ee er ts 
Buenos 8 aga of) socal 7 ae - —_ yh dies extl s f 5e___.. 1960)M N/_____- *103 113 {_-__]}| 101% 103 
© eceeccececcn =I 9G1/M Bi ------ ‘ ooss eos t 313 611 1 76 52 
External s f 4%-4%s......- 1977|M S| ------ 56 56%4| 42 44% 58 ienes Cred Sanaa toes me ‘Sys n 64 ; 65 : 54% i 
Refunding s f 4348-4 }4s_.._- 1976|F Aj------ 55% 5644} 17|| 44% 57% | Italian Public Utility extl 7s_..1952)3 J) 46%| 46 47 37|} 38 55 
External re-adj 4448-450. --1976|A O|------ 56-57%} || 4434 6814 | Japanese Gove 30-yref6%s_..1954|F Al 77'<| 77 si 39|| 75 85% 
External s f 4348-4%(8__.__- 1975)MN} 57 | 57 58%] 8] 47 60 Ext! sinking fund 64s_.....1965|MN| 5644| 56% 58%4| 85|| 55 65% 
8% external s f $ bonds. .__- 1984\3 J) 43 43 4334} 12)| 324% 4314 | *Jugosiavia (State Mtge Bk) 78 1957/A 0} -- 27% 32 |- 25 38% 
Se Regen scotia ai 23 | 23 saul all asic op | oembee (Curmeny) of To....-1987/7 A pacace| coone sasee ----|| 16% 23 
omtabinention tenn 7348... 19eeii4 l------ Sl) we ig] Sean Fi ee O--=--| “<-> ---* ----|} 2156 36 
Medellin 1 ui 54 3 5} 
Canada (Dom of) 80-71 49.....1960/A O| 11034] 11034 1114) 22 108 +4 111% Mendosa (Prov) 4a Feady, =... 195413 Dl. | #6784 thi 8 6a’ 7284 
eeecee sc ceocecesccecececceo wn 4 « 1 t . Irrigat *1 | 
10-year 2}48....... Aug 15 1945|F Aj 104%4| 104% 104%) 9 10134 Loss "oa ia stmap at gg 18 043M IN mee = pea bee He 3 
25-year 3}48...--.-......- 1961/3 Jj 105 | 10434 105%} 37|) 191% 105% Mexico (US) extl 50 of 1800 £.1945/Q pS ~ Riewriae eee % 1% 
7-year 2448......-..-.-... 1944/5 Jj 103%%| 10344 103%| 34}| 100% 103% * Assenting 58 of 1899 19451Q J|_-___- 1~™ 1] 2 % 1% 
REI < st ncnkbeattinn 1967/3 3| 102%] 102% 102% | 50|| 98% 102%, | ¢Assenting Se large.........----|----|...... +1 oo 1% 1% 
*Carisbad (Clty) Oh cccacesée 1954/3 J|------ "15% 22 |.---l] 15% 19% a-iaen eee-|------] “1 = -----]---- 4 
*Cent Agric Bank( Ger) 78....1950|M $j ------ 27% 27%| 20)| 26 32 Cae TS 1954\3 Di__-__-| | as ROS “% (1 
¢Farm Lean st 68..July 15 1960|/J 4|------|*_.--- 25 -l| 21 27 *Assenting 4s of 1904.. _... 1954|J O|_-___- a Pele % 1% 
*6s July coupon on.....- 960} ....|------ *19 30 |----|| 18 24%] ©Assenting 4s of 1910 large....-.|----|------ 1 1%| 5 “% 1% 
Farm 1 Loan #1 6a. Oct 16 1960) 0). ---- *sig--  25%1---- al 273 ¢Assenting 4s of 1910 smail_-----|----|------ a 19 “% 1% 
ec caséee eccel-<--<- t eeow * reas . * Y 
sone (Rep)—Extl s f 7a. ...- 1942|M NI ------ 14% 14%] 2i| 12 tae . oun Snes Cane = ; abe ee oe oe 
*7s assented_............ ee. | ee, 2) en rn ee ee ee Be ae rt 
°External sinking fund 68...1960|A O} 13}<| 13% 13%] 15)) 12 1854 | Milan (City, Italy) extl6%e ..1952|A O| 49 49 51%| 52]/| 39 66% 
ar tle A O|------ 10:10] -27|| 834 1634 | Minas Gerace (Stai "e 
oExtl sinking fund 6s. .Feb 1961/F Aj 1335] 13% 14 3} 12 18%] Sec extls ft 6s 1968|M g|_.....| *10% 12 |---- 7% 16 
6s assented........_ 1961|F A|------ 10 1034] 27|| 9 16%] Sec extist6%e.--------- 1959)M $|_____- 11% 1156] 11]]) 7% 15% 
ony ref exti of Gs... Jap 1961/3 J) 1335) 13% 14 3]|} 12% 18% | *Montevideo (City) 7s..----- 1952|3 Dj_-___- ats Ta BF pcg 
ea 1961/3 J| 9%| 95% 10%] 6] 8% 16%] *@eseries A ~~~" 19601M Ni_____-| *52% -----|----|| 4536 52% 
Raa daktng fund Gs. Sens 1961/M $}--..-- , a. * 3 124 18% New So Wales (State) exti 6s--1957 F Al 97%] 97% 9854) 30 9434 101% 
Assented ........ M $)------ % ¢ 9 1 
*Extornal sinking fund 6s...1963,A O|------ 13 -e=-s ---]] 12% 18 eerearnal 9 f be.---a----ADr 19eele al ioa3;| 103% 104%5| 111] 10095 10434 
seecceccocoeek4 Ue Gi-j--<--) “"F9FR on-nee ana® year “Be 
*External sinking fund 68_..1963)M N! --- --- 14 0s 4 11 i834 Ervarnad 4} ---- 195e|m 8 iniiiedd 10334 104s 25 9836 108 
oc Oe assented... .---- === M N|------ 2% ..... ----l] 8% 16%| Externalsf4s -~771965|A O| 100%] 100 101%) 42|| 94% 103% 
Chile Mtge Bank 6}4s Shaneed 1987/3 ----*-- , 9 14 |---- 11} 16 4a 0 f ext loan.............1963/F A| 98%| 98% 100%] 37|| 94 101% 
enacececoalte Ehcececca a 7 xu 
esink fund 680 of 1036.....1961|3 D| i234] 125 12%] all aise 16s] A Umctoel Benkextlot Ge...1970/) D)------ BURT <cussjooes 9054 106 
*6 548 assented... ......... 17D 8 9 9 1 7% 14% 





























~~ Por tootnntes see page 3661. 
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Friday Week's 
ONDS 3 Last Range or Range 3 Friday Week's 
ONDS Last Range 
N. 7 i pen # Sale i oh iF Since N. Y,. sTocx EXCHANGE 3} Sale . 33 Since 
Sa! Price a@a Jan. 1 Week Ended June 16 Sal Price |Bid & Asked Jan, 1 
Low High| No.||Low High Low Low 
*Nuremburg (City) ext! 6s_...1952)F A Ps 19 High| No. High 
----1952)F Aj______j*#_____ a oeslall 16 19% | Atl & Dan Ist g 4s___.__- aa fo 
Oriental Devel Juar 6s......--1953|M $| 53i4| 53 54%| 28|| 52% 57 Second ae 3 Pye 3350 34ne 4 36s 37 
Oslo (City) sf 4348.......... I a 4834! 48% 49%) 19]| 48% 52% Atl Gulf & W188 coll ti ba.~ 2219891 J} 62%] 625% 62%] 2 ts) 
c 4 ie == 1955|A O|. 100-100 10|| 97% 103 Atlant’c Refin’ng deb 38__._- 1953|M $ 104% 105%| 36 2 
Foneme tin neste Re 10334 i eet 17|} 99% 45) tie Auburn Auto cony deb 43(01939|4 J| 2034} 20% 21 3 i 108 
Noatampedsn = ----7-21903/M NI G77] Sask tO“ T izall Sse Baldwin Loco Works be simpa_19s0l™ N|_~ ~~~ 100% tor |“all 190.308 
e 70 Loco Works 56 stm MN 
sBernambuc (Site of f8--W“ipaz|@ g| ss] Yai fo, | ‘Tol] “one Haag | Bate Onto iy mugea sosuy 194814 Ol 3] “ars g0x| gil) “aay “ony 
¢Nat Loan exti s 1 6s 1st ser-- 1900/4 Di} 9%| 9% 10%] 60] 8% 12% °Certiticates of deposit 7 abe: soe 61% ois * 47 6354 
AF eek! iy Mee EG gh i el ee 
de oa a aileal e! cates of deposit......./----| 19%] 19 2 
8 assented ........... >. meee 33% 35% 2 22 36 eRef & gen 6s + “{ : 16% 38% 
*stabilization loans f 7s A O| 42 42 42 2|| 34 50° *Certificates of deposit. 7 . 198 198 2015 is 17s HEH 
ok ated = - n= a Sees 37144 37%] 5i| 25% 43 Ref & gen 5s series D_____ 2000/M S} 19%] 1936 20%] 9 ie” 333 
pcernas fund g 8s_ yf Te 49 50 g 30% 54 *Certificates of deposit. _ - o--- 21 21 5i| 16 7 
epost 268 assented... 33) 4iu| 41% 43 10|' 41% 44 *Ref & gen 5s series F____-1996|M S|_____. 21 21%| 15]; 1 eS 
Porto Alegre (City of) & .- --1961|J Di______ *10% 12 |----|| 9% 15 *Certificates of deposit --___- ict Rete 20% 21 6 io ts: 
tone one mt 966|3 J} 1035] 10% 11 9% 17% *Convertible 4 34s_......._- 1960/F A| 1134] 11 12%| 78|} 10 1 3 
- Greater City) 7 }4s....1952)|MN/______/*____- OB. l.cean. -Oe 70 *Certificates of deposit - . . seek: On ll 12%] 40 9 ié 
Prussia (Free State) extl 6)40- 1961 M $|_____- i9 19 2|| 14% 19% PLE & W Va Sys ref 4s___1941|M Nj___._- 51% 52 6 44% 5534 
~atarsal 9 f @3..--.-.----- oes’ Si------ 10536 ton | 1111 abees apes om artiiontan of Copedtt. - - =. wo ae al] 43" 52% 
a th w rm Div lst m y 
7/F A 10314] 103% 104%] 98|| 101 107 Cutan dimen 1... Bess 3032 i” is HAH rr hd 
1" } Si Lee Ser ---|} 30 31% Toledo Cin Div ref 48 A_...1959|J J}__---- 44 48%| 5|| 38 52% 
10 10 i0%| 10 6% 14% & Aroostook Ist 5a.-..1943/3 J] 105%] 105% 105%| 3/] 102 108 
FAL 9%] 93% 10%] 21 5% 13% Con ref 48....... sdiinecedia 10st J 3) 84 St 84 2|| 78 987 
Ae stamped__.._.._._____ 1 | 87% 87%! 1]| 80 101% 
A @l.----- 11% 11% 7 7% 15% Battle Creek & Stur let gu 3a.-199012 Misewed *30 47 4|-- 
2 Dl------ a 11%} 14 6% 15% | Beech Creek ext lst g3}4s_....1951/0 D/_____- Oe lean 86 vs Bese: ses om on 
MON) o 10% 11 3|| 7% 14% | Bell Telep of Pa Sa series B...-1948|/3 J) 117%{| 117% 117%| 2i|| 11614 119°" 
BEEN “10% 11%!----|| 7% 14% | | lst & ref 5s series C_____-_- 1960|A ©} 134 | 13335 134 | 6]| 129% 184 
AO} 60%) 59% 61%] 47|| 43% 69% | Belvidere Delaware cons 3348_.1943|3 Jj_...-- 103 sees oo - 
Boi cneea , 20 20 | 20|| 15 22% | Berlin City Elec Co deb 6s..1951|J D|_____- 28% 28%| 45|| 205% ~307~ 
5773-2777 sisiz oo Bo 18 20% KL fund 6340......1888/5 & sdideual 27% 27% 7i\| 21% 28 
age: gett Sve: ak Sees 24 
ve *Berlin Elec El & Undergr 6 8 1956/A 0}. _-_-- *254% 28 rae 2 o7 
fol ER, *10 =: 124|---- 6% 14% Oe bie oot J} 107%} 106% 10744) 41)/ 105 108% 
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Commercial! rents & Lt 48_...1965|M ---|*113 et Wee 109% 1144 p wemenann Se series C........ 1973/4 J\....-- 92% on | as 100% 107% 
it deb 3 MWN______| 105 --|----|] 10936 11: eral 434s series D...... ge = 2% 95 | 32) 88 101% 
q{2%s debent 48-..1951/A O 9 109%} 10 . General es D... Jj 3 -<| Se 87 1 a1 
Commonwealth Meacnsocece 1942\) 104144] 104-104! 0}| 10734 110% 4%e series E.......1977|3 43|-....- 82 82% 81 94 
Edison C D} 101432} 101% és} 19) 103 1053 General mtge 4s series G___- - Mision © 6, 8| 74% 
§ lst mtge g 4s eert -— 2 O1M 10142 39) 1 - 05% Gen mtg series Ios Py 81% 83 24 Ls 89% 
{let mtge 3%8 es F -...-- 1981/M S| 105 \| 101% 103% ten oe e 4 sseries H_.. € 04%} 94% 98%] 73 74 ««89% 
lst mtge 3s ot | ee 1965|A O +4 105 105390} 431! 105 Green B tge 3448 series I jog 87 4 87 88% 49 88 103 4% 
Conv debs 344 a8 E. -noone 96813 DI 109%] 109 10431 1311 104 108 34 yon Bay & West Geb ott A F 71%) 71% 75 39] 78% 94 
= 95 9g! ' ‘ ntures ctfeB..........._. ebj__ i, ee 281 66 
34s (int oh aa -------- 1958\3 J 09%} 109% 110 97 04 110% | Greenb -- ctfs B.... F _.--| *53% 60 i 81% 
“d to and inc 114%] 1141 ~ 27|| 10734 111% penbrier Ry Ist gu 48.......1940 eb) 5 + ) j----|] 53 55 
May 15, 1939 neluding . 6 117%] 152 = % | GuifM te 1940|M N 5 61 5é 
Co 9). - 105% 117! ob & Nor oo 0 en - 11) 5 
conn att iver ni tafe 3] 11%] a UZ | 878 19g nt | Se er aaa ee | HB of) 18 
ref 4 ae 9s 75|) 104% 117 p Island RR— 7 23 Ub. 73 
omen Lint ret sdgnce-t9on[2 J)----feitag <°°._|l) Hose 17 | Gt ret & "erm Mt Bo 3 | BS few 10] 69 
Consol Rarer end ask 1961|F A 109 «i009 | i 11234 | Gulf States Bice ef aise 190i 3 ere 85 85 1] 
— 107 : b 08 | ates the Gna  leaelA Cl... 93 4 i} 85 
Sige debentures.-.---------1 1946/A O| 105 +f 107%] _3|| 107 +e | ¢Harpen aa G_~~"1966/A O}_____- h-4, 94 14'| 92 o. 
14S mh wr eon net ARTES 1948;A O} 106 10% M6 105%5| 50)) 10334 107. | Hocking Val Ist cons g 4s... 1949/3 Jj__.__- 06%:6 106% 4'| 1058 10” 
*C ¥s debentures.__----- | 1956)A O} 106 10414 106%} 83}) 105% 108 Hoe (R) & Co t cons & 4349....199914 ee 44, 39% i] 38 39 
Se Hyde kios Wake 3 Ji 108% Tot: 106 3611 10414 108 t$*Housatonic Ry a Ee 1944/A O|.____- 2274 1224 2| 117% 122 
dpe tac waig), |" | | On ee chy gee gectmmgae || asa) | Bg ge 
tC onv deb 3348... ___19! - = 22 92 ‘ ison Co Gas Ist ---1962 34u| 33% 343 5| 25% 39 
yh ge Sob 4a21984|3 . 10534| 105% 105%] 58 100 22% | mT ty toe ba ver A 71987 FA - "481 “| 127 128 4 7 ise” 36% || 
*Debentire 4.a2a22222222- te64g 3) | sy" toss] 298" “ose | tot stment income seFeb 199714 O| 1383) 151A onl| "Shs “sass 
Co Debenture 4s______....... 1955|A O jd 10 — 9 be $+, lltnois Central vet s ser B..1970)A O}- 374) 13 14 06 11% 15% 
Consolidation Coal sft6s_____. a a *6 1194] ----]] ennee - | let gold 3548. -- no 4e..--1951 3322222] fesse 2 15] 11094 112% 
let mae Power 3%8.May 1 196 a mm ay, 10? ed 9% 12°" Extended Ist gold 33% ------ 1951/3 J/_- “| #95 <= ..|| 87 ol “a 
ist mege 340. May 11965/MN| 107 | 107 107% oll 108?* 85% | Ist gold 8¢ sterling ===> +] A eee Me ee cee 
eid a TROL 1053 J 3 a li I trus bheeeeeee ee --- a ERE 
ua —~ +4; ieee — sore + NI 110% + ‘ +74 5 103% 100% Refunding oon asco 1952/A O}_ ; tg 75 a Seeker a 
colt mie 348. -— =... seeties eel easel tat ean 7|| 107% 110% Purchased lines $340...--- ieee 64 | 3458! a0 “seen dao 
mntainer Corp ist 6e..------ 6|M N} 105!9/ 108! ‘ 35|| 107% 1118 Collateral trust gold 48___.- 1952/3 J... 44 56%) 10) 47, 62 
ear es al a | iitst | Remading Goren sees---taealMt | 8s] 38 it) 0) abe 83 
Crane Cos fd cony So. 7721908 J 99%; 99% 100 45 100 105% Gane n a... a SIM N; 58%} 58% so 2 44% 60% | 
Crown Cork yy PRE 195 D} 108%! 108 1083 o 96 100 ro Bridge gold 4s - 1968\F Al 45%/ 453 43 8 52 71 
Seal sf --1951|F Aj__- ia 8 45|| 105! 4 Litchfield Div Ist gold 3s... 1950|J D . S 86] 39 
Cuba Nor Ry 1 Hy 482222271980 MN ---| 103 10334 ‘ 4 109 4 Lo Div ist gold 3s_..1 fh egaparst *80 105 564 
Gasthinee ~~~ ere al--z---1 105%¢ 106? ol] 10234 105% | Omaha Div ist goldBe ---1951/3 Jj------ a 6 8S fe Be ee 
son “% 33%| 3: : 7 ha Div 348-1988) J ° 90 |---|] 63 
7 34a series A extended to 104 sammie al Sricl arin O54) acl) *eage *S7* | St Lous Ist gold 38_....1951|F Al_-.. --- 65 os 
6s series Be extended to 1946 a 37%| 37% 37% 4 29% 37 P Div & Term g 3s._.1 1 Aj.....- *45 7? ae 63 65 
guenters iinkeeu a eae #4014 42%|---. 34% 40% Id 33s____._ ---1951|J 4/------ osak «678%. 46% 46% 
Lt Ist & ref3 Ks 1960 = meperae: os aa core 39 4 Springfield Div let ¢ 334s... siiJ. Ji... ta 75% EPs 
Del & Hudson let & retts--1043| MN] 57 seaze saettl ean sani Sol Mon hi TT eet ~eann-] 960 84K) ----] 2 
eceee 1943/|MN| 57 ¢ 108%} 4 st ¢ 4s. 1951|F wo--- --- 
of 56% 60 195 107 4 110% cece 51 ie AO os *60 70 -~-22)] -2s00 wcnwn 
25|| 524% 70% ; ral 60 «(61 
| 
| | 











For footnotes see rf 3661 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended June 16 


Interest 


Pertod 








Volume 148 
= 
BONDS = 
N. Y. STOCK EXCHANGE = 
Week Ended June 16 me 
Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A_....1963|J D 
lst & ref 4\<s series C_...-.- 1963\J D 
Illinois Steel deb 444s......-.- 1940|;A O 
*Iiseder Steel Corp 6s_.....-.-. 1948\F A 
Ind Bloom & West Ist ext 48..1940/A O 
Ind Il] & Iowa ist g 48___....-. 1950/5 J 
t*Ind & Louisville Ist gu 48...1956/J J 
Ind Union Ry 3s series B..1986|M S 
Industr’al Rayon 4%s___..-..1948/J J 
Inland Steel 3%s series D_._.- 1961\F A 
tInterboro Rap Tran ist 58_..1966|3 J 
Certificates of deposit.......- oboe 
<a 1932;|A O 
$*10-year conv 7% notes_..1932|M $ 
*Certificates of deposit._....- se 
Interlake Iron conv deb 48._..1947|A O 
Int Agric Corp 5s stamped-_...1942)}M N 
teInt-Grt Nor Ist 6e ser A__..1952|J J 
*Adjustment 6s ser A__July 1952)/A O 
*lst 58 series B__......-.-- 1956\J J 
*lst g 56 series C__._....-.- 1956\/J J}_ 
Internat Hydro El deb 68_---- 1944|A O 
Int Merc Marine s f 6s_-__-..-.- 1941/A O 
Internat Paper 5e ser A & B...1947|/3 J 
Ref s f 6s series A__..-_...-. 1955|M 8 
Int Rys Cent ryt lst 56 B_..1972);|M N|_ 
lst lien & ref 6 4s__..-.-.---.- 1947|F A 
Int Telep & Teleg ‘deb g 1..2= os 3S 
i eee 5iF A 
t*Iowa Central Ry Ist & ref 42. 1981 us 
James Frank! & Clear Ist 48..1959|)J D 
Jones & Laughlin Steel 42 A..1961)M 8 
Kanawha & Mich ist gu g 48..1990;A O 
t§¢K C FtS & M Ry ref g 48_.1936/A O 
*Certificates of deposit......--- — 
Kan City Sou Ist gold 3s__--.- 1950\|A O 
Ref & impt 5e__....---- Aprig50\J J 
Kansas City Term Ist 48__.--.- 1960|\5 J 
Kansas Gas & Electric 44s...1980/3 D 
*Karstadt (Rudolph) Ist 6s_..1943)M N)_ 
*Ctfis w w stmp (par $645) _.1943).-._- 
*Ctfe w w stmp (par $925)_.1943|M 
*Ctis with warr (par $925) _.1943)/_.__ 
Keith (B F) Corp Ist 68_...-.- 1946 
Kentucky Central gold 48___.- 1987, 
Kentucky & Ind Term 4340...1961 
ETE 961) 
Plidhsichisatametinongins 1961 
4s up a 1961 
Kings County El L & P 68_...1997 
Kings County Elev Ist g 4s_..1949 
Kings Co Lighting Ist 5s... -_-_- 1954 
Se OF Ot We oceaddaccach 1954 


Kinney (G R) 5}4s ext to...-- 1941 
Koppers Co 4s series A__...-_- 
Kresge Foundation coll tr 48..1945 
34s collateral trust notes_..1947 
t¢Kreuger & Toll secured 58 
Uniform etts of deposit....-. 1959 


§* Laclede Gas Light ref & ext5s1939 


-_ 
ooo 
on 

_ 


ZP>ee, fem bee bee Geease z SpCCSSESEEECSS 


mOucS Cun P>d>d>>d 


Ref & ext mtge 5s...--.-..-- 1942 Oo 
Coll & ref 5448 series C....-. 1953 
Coll & ref 5s series D...-.- 1960 
Coll tr 6s series A_......... 1942 


Coll tr 6s series B 


RR 

5a 1937 extended at 3% 0... 

"ee 1941 
Lake Sh & Mich So g 3 4s__-..1997 
Lautaro Nitrate Co Ltd— 

*ist mtge income reg_._...-. 1975 
Lehigh C & Nav sf 4s A....1954 

Cons sink fund 4 4s ser C._.1954 
Lehigh & New Eng RR 4s A...1965 
Lehigh & N Y Ist gu g 48_..-. 1945 
Lehigh Val Coal Co— 





0” 6» 1944] __. 
lst & refe f S6............ 1954\F A 
. . .. . eae 1954} _- 
©1668 & ret 6 £ G6...cccccccccs 1964\F A 
. =a 1964} __- 
@let & refs f 6a.......-.... 1974\F A 

<..sti‘(‘é 1974 


*Sec 6% notes extend to....1943|3 J 
*6s stamped_ a 1943 
Leb Val Harbor Term gu Ba 271984 FA 


Leb Val N Y Ist gu 43}48....1940\J J 
44s assented. _...........-. 1940\J J 
*Lehigh Val ~ cons g 48... ..2003)M N 


@4s assented. _..........-. 2003|M N 

General cons 4 }4s_......-.-. 2003|M N 
4 44s assented__........-. 2003 
*General cons 5s.........-.-. 2003 
68 assented. _........... 2003 
Leb Val Term Ry Ist gu g 5s.__1941 
5e assented..............-- 1941 


Lex & East Ist 50-yr 56 gu...1965 


Lagoes & Myers Tobacco eee” * 
—_ Oll Ref conv deb 4s_-..1952 
Liquid Carbonic 48 conv debs. .1947 
Little Miami gen 4s series A._.1962 
Loews Inc s f deb 3 }e__-_..-- 1946 
Lombard Elec 7s series A....- 1952 
Lone Star Gas 3 4s debs..-...- 1953 
*Long Dock Co 3%s ext to_..1950 
Long Island unified 46........ 1949 
Guar ref gold 4s..........-. 1949 
Sic cccscscoccesd 1949 
Lorillard (P) Co deb 7a....... 1944 
OS es aera 1951 


Louisiana & Ark ist 5s ser A_.1969 
Louisiana Gas & Elec 3}4s-__..1966 
Louis & Jeff Bridge Co gu 48_.1945 
Loulaville & Nashville RR— 


Unified gold 48_........... 1940/3 J 
Ist & ref 5s series B_.....-- 2003\A O 
lst & ref 434s series C____-- 2003 oO}. 
lst & ref 4s series D___.._-- 2003|/A O}- 
lst & ref 3%s series E__..-_- 2003 oO}. 
Paducah & Mem Div 48._..1946|/F Aj_ 
St Louis Div 2d gold 3e___.- 1980|™ 8} 


* Lower Austria Hydro El 644s8.1944/F A 





SO @ ru Z5Ouu POueccewD 


102% 
104% 
103% 


RO 4%, 


to 
or 
x 


“43% 
46% 


16% 


Week's 
Range or 
Friday's 

Bid & Asked 
Low High 
48 5234 
46% 48 
103% 103% 
39% 39% 
Papin 100 % 
*55 69 
*7 5% 12 
ee. . weeun 
94 94% 
107% 108% 
52 58 
| 53 
31 33 
51% 56% 
52 53 4% 
80 81 
*103 ei 
10% 12% 

1 % 2 
93% 9% 
10 10 
85% 87% 
55% 57 
97% 99 
891, 92 
8&3 8354 
98% 98 44 
6134 657% 
641% 694% 
2 4 2 “4 

*4714 50% 
91% 93 be 
*R5 56 90 
26 4 27 %4 
25% 26% 
67% 70 
67 34 70 
108% 109 
104%; 105% 
28% 28% 
*17 18 
19 19 
“984% 99 
*107% i 
oa ae 92 Lg 
*72 34 79% 
*6H0 90 
SI 95 
169 169 
*85144 88 
*104%% 105% 
107% 107% 
*9O8 102% 
102 102% 
104% 104% 
103% 104 
12% 12% 
885% R914 
87 44 89 44 
55% «56% 
53 55% 
46 46 
46% 46% 
*64 74% 
*66 &S 
86% 87 
25 25% 
57 58 
*56H 5 59% 
*R5 89% 
*32 92 
#35 éné 
*25 
29 30 
23% 23% 
*23 ° 
24% 24% 
22 22% 
40 40 
*36% ... 
42% 44 
46} 48 
45} 46 
16 17% 
16% 17% 
18% 18% 
18% 18% 
18 19% 
18% 19 
*55 jie te 
*57% 60 
117 117 
128% 129% 
129% 130 
99 99% 
108% 108% 
103% 103% 
54% 55% 
108% 108% 
*61 75 
*82144 91% 
86 86% 
#85 88 
128% 128% 
128 128 
84% 85% 
109% 110 
*108%% .-.--- 
100% 100% 
97 97% 
89% 90 
82% 82% 
SO S81 
*99% 100% 
*R4 87 
*110 
72 7 
*106% 107% 














Range | 
3 Since 

SB Jan. 

No.\| Low High 
8sii 43 60% 
13 40% 56% 

7|| 10373 105 
1 32 41 

sham 95 99 

ooas Oe 70% 
Sie 8 10% 

_..-|] 104 104% 
22 90 97% 
13}} 106 109% 

188}]} 52 70 
bite 56 68 
21 27 43 

123}} 514 68 

9 51 66 
4 9 89 
99% 103 
100 9 20 
24 1% «=O 4 
41 9% 20 
1 9% 20 
55|| 72% 87% 
15}} 48% 60% 

107 93 100 
39]} 82% 94% 
35 76% 83% 

4 88% 1C0 
41 53 71% 
91 56 75% 

1 2 5 

a 46 58% 
32 90% 96% 
; 79 85% 
16 24% 36% 

5 23% 35 
28 65 72% 
2c 56 71 
45|| 1074 109% 
28}} 103% 107 

1 284 36 
éée 16% 17% 

5 19 20 

kee 27 27 
11 93% 100 
...,| 106 108% 

72 77 

1}} 163 169 

; 79 88% 
98 104% 

12}} 103 108% 
95 98 

106 99 103 

1]] 102% 105% 
32)} 100 104 
22 7 13% 
31 79% 91% 
13 87%% 90 
18|| 45 58% 
34 45% 58% 

l 42 51 

1 41 50% 

67 75 
63 67 

11 84 90 
15|} 21% 27% 

7 51% 64 

_ 52 64% 

84% 91 
31% 39 

i. 20 23% 
17 23 30 

1 16% 23% 

1 16% 24% 

1 22 22% 

1 30 49% 
1s}; 40 

3 44% 62 

4} 45% 52 
30 13% 21% 
27 13 21% 

4 13% 22 

9 14 21 

2 16 22% 
17 15% 22% 

si 55 58 
és 57 61 

1j} 112 117% 

164|| 127 129% 
35|| 127% 130 

8 96% 99% 

1}} 107 110% 

onan ae 107 

31 98% 103% 
5 49 56 
50]; 104 108% 
al 62 68 

= 81% 84 
10|| 80% 86% 
nh 80 87 

7\| 127% 129% 
12|| 122% 128 
40 75% 90% 
12}} 108 110% 

...|]| 105% 108% 
47 99 101 

5 91 99% 
13]} 84% 93% 
4 80 89% 
14 7t 85% 

‘ 97% 101 

_ 82% 88 

‘ 110 111% 
2 65 77 

...|/} 104 106% 

teat 22 24% 





McCrory Stores Corp sf deb 58.1951 
Maine Central RR 4s ser A__.1945 
Gen mtge 4}4s series A_____ 1960 
Manati Sugar 4s s f_____ Feb 1 1957 
t*Manhat Ry (N Y) cons 4s__1990 
Oy ee of deposit....__. 
WOON GBs cikcuccncanncecs 2013 
Manila Tes’ RR & Lt s f 58._.1953 
Manila RR (South Lines) 4s___1959 
t*Man GB & N W Ist 3 4s_._1941 
Marion Steam Shovel s f 6s___.1947 
Market St Ry 7s ser A___ April 1940 
Mead Corp Ist 6s with warr__1945 
Metrop Ed Ist 4s series D___1968 
Metrop Wat Sew & D 5s____1950 
3$¢Met West Side El (Chic) 48.1938 


Mex Internat Ist 4s asstd__..1977 


4s (Sept 1914 coupon)____. 1977 
*Miag Mill Mach Ist a f 7s____1956 
Michigan Central Detroit & Bay 

City Air Line 4s___.____- 1940 

Jack Lans & Sag 3s______ 1951 


t¢Mid of N J 1st ext 56_______ 1940 
3*Mil & No Ist ext 44s______ ~1939 
Pe CNP OOK. 0.44 cnccncone 1939 


+*Mil Spar & N W Ist gu 4s___1947 

t*Milw & State Line Ist eenne > 

t*Minn & St Louis 58 ctfs_____ 
*lst & ref gold 48___..____- 19d 
*Ref & ext 50-yr 5s ser A___1962 


tseMStP& 4 M con g4s int gu K+. 
§*lst cons 5s 193 
§*1st cons 5s gu as to int. 1938 
1946 


lst & ref 6s series A_______ 
25-year 5 4s_._............ 1949 
*lst & ref 534s series B_____ 1978 


t* Mo-Ill RR Ist 5s series A___1959 
Mo Kan & Tex Ist gold 4s____1990 
M-K-T RR pr lien 5s ser A____1962 
40-year 4s series B_._____.. 1962 
Prior lien 4 34s series D_____ 1978 
Cum adjust 5s ser A___._ Jan 1967 


3*Mo Pac Ist & ref 56 ser A___.1965 
Certificates of deposit.....-- 
 ..... . seen: 


*1st & ref 5a series G_______ 
*Certificates of deposit 
*Conv gold 5M4s__.._.....- 
*1st & ref g 5s series H______ 
*Certificates of deposit 
1st & ref 5a series [.______. 
*Certificates of deposit. _...-. 
§*Mo Pac 3d 7s ext at 4% _ July 1938 





tMobile & Ohio RR— 
*Montgomery Div ist g 5a..1947 
Ref & impt 4%s.......... 1977 
$*Secured 56% notes_......-. 1938 
Mohawk & Malone Ist gu g 48.1991 
Monongahela Ry lst M 4s ser A "60 
Monongahela West Penn Pub Serv 
TN eens 1960 
6s debentures. _............. 1965 


Montana Power Ist & ref 348.1966 
Montreal Tram Ist & ref 58. ...1941 


Gen & ref« f 5a series A... 1955 
Gen & ref s f 58 series B___.- 1955 
Gen & refs f 434s series C__.1955 
Gen & ref s f 5s series D__._- 1955 
Morris & Essex Ist gu 344_...2000 
Constr M 5a series A_...... 1955 
Constr M 4s series B__..- 1955 


Mountain States T & T 3%{8_.1968 
Mutual Fuel Gas Ist gu g 58. _.1947 
Mut Un Tel gtd 6a ext at 5%..1941 


Nash Chatt & St L 4s ser A... 
Nassau Elec gu g 48 stpd_.__-_- 
Nat Acme 4 4s extended to_ 
Nat Dairy Prod deb 3%: w w..1951 
Nat Gypsum 4s 8 f debs___.1950 
National Rys of Mexico— 
#4}4s Jan 1914 coupon on...1957 
44s July 1914 coupon on..1957 
4s July 1914 coupon off..1957 
Assent warr & rcts No 4 on '57 
4s April 1914 coupon on_...1977 
#48 April 1914 coupon off...1977 
Assent warr & rcta No 5 on '77 
Nat RR of Mex prior lien 44%s— 
$*Assent warr & rcts No 4 on "26 
48 April 1914 coupon on....1951 
#48 April 1914 coupon off...1951 
*Assent warr & rete No 4 on °51 
National Steel Ist mtge 3s. ...1965 


t*Naugatuck RR Ist g 48....-. 1954 
Newark Consol Gas cons 56...1948 
t*New England RR guar ...390 
Consol guar 48__.........- 945 
New England Tel & Tel 56 1721988 
lst g 448 series B 1961 


N J Junction RR guar Ist 48. .1986 
N J Pow & Light Ist 4%s.--.-.. 1960 
New Or! Great Nor 58 A....-.-. 1983 


NO&NE Ist ref &imp4 eA 1952 
New Ori Pub Serv Ist 58 ser A..1952 
lst & ref 58 series 195. 
New Orleans Term Ist gu 48_..1953 
t§eN O Tex & Mex n- inc 58_.1935 


a] 
>>-&>& Bse2benet >> Pr re > > reeeG 22-7 ZZ“ Zz Py >> o->> zzeee 


PES“ 


1? & 
Oz 


ca] 
> 


_ 
= 


wm! 


OoZ00Z4 


OuZwmn Dun vOMZ.0uZad 


> Cee e Deu nee BWHZDO 


Z 


7 
~~ 


*1st 58 series B....-.---.-.- 1954 
*Certificates of deposit......-. “pe 
lst 56 series C_..........- 1956|F 
*lst 4s series D.........- 1956|A 
lst 5s series A_......... 1954|0 
*Certificates of deposit... .... - 





Zann> 


OcCuwew 2Z7Gu> ZZ0ZZGCCOOuGOCO 


we O> 750. OZ ooo. 


(ol -T ei -1™ 


>ua> 





a 


106% 


Week's 
Range or 
Bid & Asked 

High 
*1063%4 107 
72 72% 
43 44% 
29% 30% 
443%; 49 
41% 44% 
28 29 
*88 95 
*634% 88% 
*8144, 14 
73% 7354 
49 49 
10334 104 
111 1115 
99 99 
*814 9 
*l4 34 
a eee 
en 33 
99 99% 
at eases SS 
94 o4 
73% 73% 
*11 13 
*4214 60 
*22 24% 
11% 13 
#2314 73 
6 6 
1% 1% 
“1 1% 
74 8 
4% 4% 
7 8 ly 
1% 2% 
*1 4 14 
684 69 
71% 72 
34 “ 37% 
20% 22 
18% 19 
19% 20 
8% 9 
719M «ce 
3% 3% 
14 14% 
13% 13% 
13% 14% 
13% 13% 
2% 2% 
13% 614% 
*1234 
14 “14 4 
*12% _- 
68% 69 
*18 20% 
25 26% 
27 29% 
*46 48 
*105\4% 106% 
109 109% 
106% 107% 
997 101% 
97 97 
Bases EE 
<—e 79 
+. 6 0 Cae 
44 45% 
42 44 
36% 38% 
110 110% 
*116% 118 
Pa 99! 
72% =%72% 
42 43 
*102 aes 
106% 106% 
*105% 107 
ee, 
*l . 
*u . 
*l4 % 
| 
O04 semis 
*lg l 
*lk 1% 
*le . f 
*l4 1 4 
*l4 1 
102% 102% 
*54 70 
_|*134% j 
*20 “26 
*21 25 
127% 128% 
128 128% 
107} 44 107% 
70% 73 
55% 55% 
105% 105% 
105% 106 
67% 69 
27% £28 
30 31% 
30 30 
*29% 30 
*28 30 
32% 33 
33 33 











“19 











39 % 
101% 104% 
110% 111% 
95 102 
7 8% 


& 
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For tontnotes see nage 3661 
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8 .,| Friday Week's 2 
BONDS £ Last Range or Range BONDS s Range 
N. Y. STOCK EXCHANGE =] Sale Friday's Since N. Y. STOCK EXCHANGE = Since 
Week Ended June 16 —a.| Price |Bid & Asked Jan. 1 Week Ended June 16 =e Jan. 1 
|| Low Htgh Low High 
Newport & C Bdge gen gu 4}48-1945)J 4 *110_. 109% 110 Penn-Dixie Cement Ist 6s A...1941|M $ 93 100% 
N Y Cent RR 4s series A------ 1998|/F A 55% 56% 73% | Penn Glass Sand Ist M 4%%s-_-1960|J D 105% 107% 
10-year 3%s sec 6 f.-------- 1946|A O 73% 71 82% | Pa Ohio & Det Ist & ref 4348 A- Ad ry Oo 93% 99% 
Ref & impt 44s series A----2013)A O 47% 45% 62% 4\6 series B........._... 1/3 J 93 95% 
Ref & impt 56 series C_----- 2013/A O 52% 51 69% ree mann POL ins 0iGs..i081 AO 104% 106% 
Conv secured 38.-.------ 1952|MN 58% 56 77 Pennsylvania BR cons § 60...-1988 MN 107% 109% 
|| NY Cent & Hud River 3s --1997|J 4 78 76 84% Consol gold 48_.........--- 948)|M N 10 113% 
Debenture 48. ...---------- 1942/3 J 73% 73% 85% 4 sterl etpd dollar._Mey 1 1948 MN 109% 112% 
Ref & impt 4%s ser A_-_---- 2013\/A O 47% 45% 62% Gen mtge 3%s series C__-_-- 1970|\A O 84% 9% 
Lake Shore coll gold 3%s-- 1998|F A 61% 59% 70 Consol sinking fund O968....-1908 FA 115% 119% 
Mich Cent coll gold 3%s.---1998|/F A/____._}#____. 58% 68% General 4 }4s series A____..- 965|3 D 95% 100 
N Y Chic & St Louls— General 5s series B......--- 1968 JD a 107% 
Ret 5 ss series A..--------- 1974\/A O 54 47% 71% Debenture g 434s._-.....-- 1970|A O 90% 
Ref 4 4s series C_..-------- 1978|M $ 47 39 «459% General 4s series D____--- 1981|A O 00% 97 
4s collateral trust-.-------- 1946|F A 73 65 83% Gen mtge 4s series E___-- 1984|J J 89% 97 
lst mtge 3 4s extended to.--1947)A O 81% 77% 86% Conv deb 3}¢8...........- 1952/A O 744% 90% 
3-year 6% notes. .--------- 1941)A O 60 50 72% 
N Y Connect Ist gu 448 A1088|P A 105% 104 107 Peop Gas L & C Ist cons 68....1943/A O 115% 117% 
lst guar 5¢ series B..------- 953|F A 107% 106 107% Refunding gold 56.......-- 1947|M $ 112% 116% 
N Y Dock Ist gold 48....----- 1961 FA 52 49 59% | Peorla & Eastern Ist cons 48...1940/A O 48 58% 
Conv 5% notes....-------- 1947|A O 52% 49 ~=s«#B8 *Income 48_.......-- April 1990] Apr 3% 6% 
N Y Edison 3s ser D------- 1965|A O 109% 107% 110% | Peoria & Pekin Un Ist 5}48_..1974|F A '| 103 4 106% 
Ist lien & ref 348 ser E----- 1966/A O 109% 107% 112% | Pere Marquette Ist ser A 58...1956\J J 59 76 
N Y & Erie—See Erie RR lst 4s series B_.......-..-- 1956\3 J 52 67% 
N Y Gas El Lt H & Pow g 58--1948|/J D 126% 123% 126% Ist g 44s series C________-.- 1980|M 8 54 71 
Purchase money gold 4s..--1949|/F A 118% 116% 118% | Phelps Dodge conv 3s deb_.1952|3 D 106% 115 
oN Y & Greenwood Lake 58.. 1946)M N *12 12 17% | Phila Balt & Wash Ist g 4s_._..1943|M N 108 110% 
N Y & Harlem gold 3 }48------ 2000) MN 101 99% 102 General 5 series B_.......- 1974|F A 108% 114% 
N Y Lack & _ 4s ser A....1973| MN 54% 48% 63 General g 4s series C....- 1977\3 J 104. 109% 
4% series B.-..---------- 1973|M N *58 54 —Ss«@@!l General 4 4s series D____.-- 981/35 D 104 107% 
oN Y LE & W Coal & RR 5}48'42;|MN *40 33 58% | Phila Co sec 5a series A______- 1967|J D 98% 105 
oN Y LE & W Dock & Imp 58 1943|J J 50 50 650% | Phila Electric lst & ref 34s_..1967|M 8 109% 112% 
N Y & Long Branch gen 48...-1941|/M $______|*_____ 70 75% | t*Phila & Reading C & I ref 58. eabe J 10% 14 
tg°N Y & N E (Bost Term) 486.1939/A O *50 % SE OC GHG. odnséencetnn 9M 8s 3 4% 
t*°N Y N H & H p-c deb 4s....1947|M 8 11% 13 t§*Philippine Ry ist 0 f 400222193713 J , “ee 
*Non-conv debenture 3348-.1947|M S *10% 10 13% | Phillips Petrol conv 38_.....-- 1948|M $& 106 112% 
*Non-conv debenture 3}48--1954)A O 12 15% | Pirelli Co (Italy) conv 78-_-.-- 1952|M N 893% 95 
*Non-copy debenture 4e....1955|J J 11 10 16 Pitts Coke & Iron conv 4s A.1952)M 8 90 94% 
@Nop-conv debenture 46....1956|/M N 11% 10% 15% 
----1956|3 J 10% 10 15% | PittsCCC &8tL4\e A..--800GT8 o 104% 105% 
--1948/3 J 13% 10% 17% Series B 434s guar_......-- 2|A O 107 109% 
1940/A O 20% 16 27% Series C 44s guar_...__..- 1942 MN 108% 108% 
1957;|M N *5 4% 8% Series D 48 guar__......... 5|M N 106 =:109 
let & ret 4340 0er of 1027 -1967|J_ D 13% 10% 17% Series E 3448 guar gold_-_-_-- 1949|F A 106% 106% 
t¢Hariem R & Pt Ches let 4s 1954 MN 51 45 57% Series F 4s guar gold_.._..- tM sce ecttee accocleooddtl: dhaed Banae 
Series G 48 guar_........-- 1957|M N 105 108% 
9°08 ¥ Cus & West set g s...-1908 8 6% 5% 9% Series H cons guar 48_._...-. 1960 F A 105 107% 
*General 48_......-------- 1955\|3 D 3% 3% +5 Series I cons 4448____.__.-- 1963\F A 112 116% 
t*N Y Providence & Boston 48 1942)/A O *63 62 77 Series J cons guar 4 }4s___-- 1964|M N 112% 118% 
N Y & Putnam Ist con gu 48..1993/A OO}. i * 44% 54 Gen mtge 5s series A_..._.. 1970|\3 D 102% 107% 
N Y¥ Queens El Lt & Pow 36 1965|M N 109% 109 110% Gen mtge 5s series B.....-- 1975|A O 101% 106% 
N Y Rys prior lien 66 stamp...1958,3 J 107 104 108% Gen 46 series C__.__....- 1977|\J J 93% 98% 
N Y & Richm Gas > Ape MN 104% 3 106% | Pitts Va & Char Ist 4s guar__.1943|M N 10634 107% 
N Y Steam Corp 3}48-------- 1963\J J 105% 101% 106% | Pitta & W Va Ist 434s ser A_ .1958/J D 37s BIL 
t§°N Y Susq & West lat ret 5a Fre i 3 J 6% 5% 12% Ist mtge 434s series B.....- 1959/A O 37 5B & 
§¢2d gold 4}4s....-- ------ 7\F A *3 6% 9 lst mtge 4}4s series C_____- AO 35% 62 
General g ee 1940 F A 6 5% 8% 
Terminal ist gold 56 .....- 943|M N #35 40 45 Pitts Y & Ash Ist 4s ser A.---3988 3D 104 106 
N Y Telep ist & gen 9 434s.--1080)M WN 101%B6 10196 103% lst gen 58 series B_......_- 2\F A vanes ‘Sami 
Ref mtge 3348 ser B.....--- 1967\J J 111% 108% 111% lst gen 58 series C_..._..-- 1974/3 D ry re Ss 
N Y Trap Rock Ist 66....-.-- 1946\J D 82\% 62 82% Ist 4s series D_._......_- 1977|\3 D bei Giles 
eeeeghusinoosse 946)..-- 83 70% 90 Port Gen Elec Ist 44s.......1960|M $ 58% 75% 
t§¢N Y Westch & Bost let es "46/5 J 2 2 4 lst 58 1935 extended to____- 1950\J J 106 107% 
Niagara Falls Power 3 4s----- M$ 110 109 111% | Porto Rico Am Tob conv 68..1942/3 J 34 «444% 
Niag Lock & O Pow Ist 5s AzZ1988 AO 09 108 109% Tn ERR Sa 1942|/3 J 35 = 42 
N' Share (Mo) deb 5348.1950|M N "00 94 101 t§¢Postal Teleg & Cable coll 58.1953|/J J 10% 16% 
qNord Ry ext sink fund 6 48..1950|A O a103%a103'\16 100 4105'%3 | Potomac Elec Pow Ist M 3%8.1966|J J 108% lly 
t#*Norfolk South Ist & ref 56.1961/F A 11% 9 17% | Pressed Steel Car deb 58_...-- 1951/3 J 72 3888 
Certificates of deposit........- ocee 10 8% 15% | 
| t*Providence Sec guar deb 48..1957|M N 2 4 
$§*Norfolk & South Ist g 5s...1941)/M N 50 50 60 | 3¢Providence Term Ist 4s. .... 1956|M 8 40 49% 
Nort & W Ry Ist cons g 4s....1996/0 A 123 118% 124 Pub Serv.of Nor Ill 34s-_...-- 1968|A O sas pane 
North Amer Co deb 3 }4s-.---- 1949|)F A 105 104% 106 Purity Bakeries 6 f deb 58_--_-- 1948|35 J 95% 103% 
debenture 3%(s........---- 1954|F A 104% 103% 106% | t*Radio-Keith-Orph pt pd ctts 
debenture 4s............-- 1959|/F A 106 105% 107% | for deb 6s & com stk (65% 96. i Ae Pe, ee pe oe 
North Cent gen & ref 5s.....-. 1974|M 8 114 112% 114% §*Debenture gold 68....... 1)3 D 55 79 
Gen & ref 4348 series A... .- 1 MS *106% 106 107 §$Deb 6s stamped ___._____- eal 7 wt Oe °° a abode bmece eeeite 
t*Northern Ohio Ry lst guar 5s— Reading Co Jersey Cent coll 48.1951|A O 54 61% 
*Apr 1 1935 & sub coupons..1945)A O *52% 39 «= «BO Gen & ref 44s series A_____ 1997|3 J 68 80 
*Oct 1938 & sub coupons....1945|)A O *37 55% Gen & ref 4}4s series B_____ 1997|3 J 69% 80 
Ctfs of deposit stamped 
¢*Apr '33 to Oct '34 coups.1945)..-- - . pe ee aa Remington Rand deb 4s w w.1956|M 8 99 104% 
*Apr "33 to Apr’38 coups .. 1945)... - WE. GP Si cod banks seane Rensselaer & Saratoga 6s gu.._.1941/MNi__.___-| _....  ____ i--_-}] ---- -- ee 
North Pacific prior lien 48_.... 1997\|Q J 65% 65% 85 | Republic Steel Corp 4s ser B_1961|/F A 85% 94% 
Gen lien ry & Id g 3s Jan....2047/Q F 41 4l 53% Purch money Ist M conv 5s '54|M N 102% 107% 
Ref & impt 44s series A_...2047|J J 43% 41 60% Gen mtge 4 }4s8 series C_____ 1956|MN 85% 94% 
Ret & impt 6s series B__-... 2047/5 J 55% 50% 74% Revere Cop & Br Ist mtge4\%s_1956|3 J 95 101% 
Ref & impt 56 series C....-.- 7\5 J 46 42% 65 , Rheinelbe Union s f 7s_...__- 1946|)3 J 37 —s il 
Ref & impt 5s series D_-__..- 2047\5 J 46% 2% 64 ¢Rhine-Ruhr Water Service 68.1953|/3 J 18% 22 
orthern States Power 3}48_...1957|F A 109 107 110% ¢Rhine-Westphalia El Pr 7s_..1950)M N 21% 27% 
Northwestern Teleg 4}4s ext..1944)3 J) sj#. = ss00)—s ee eet] Cee eee ¢Direct mtge 6s_..___._____ 52| MN 21 28 
*Cons mtge 6s of 1928_____- 1953|F A 23% 28 
1908 & L Cham Ist gu g 48...1948/J J *6 6% 7% Cons mtge 68 of 1930_____- 1955|A O 234% 27% 
Onto Connecting Ry ist 4a.2__1043/M $ 10," rod 109°? | Richfield Ol! Corp— ine vader, aie 
---- *108 i ures... : 
Ohio Edison 1st mtge 4s 1965|M N 1073 106 109 | alain ae - ' 
Ist mtge 48_...........-..- M$ 108% 106 109% Richm Term Ry Ist gen 56_...1952/3 J 103% 105% 
Ist mtge 3%{s8-.--.... 3 J 108} 101% 109 *Rima Steel lst s f 76_.-...._- 1955|F A 10% 13% 
Oklahoma Gas & Elec 3% JD 108% 107 110 ¢*Rio Grande Junc Ist gu 58_.1939|J D 4346 
4s debentures. -...........- JD 105 103% 105% $¢Rio Grande West Ist gold 48_1939|J J 31 44 
Ontario Power N F Ist g 58. .-.1943/F A all2% 112% 113% — ®1st con & coll trust 4s A____1949/A O 15% 20 
Ontario Transmission Ist 58...1945|M N *114 112% 115% | Roch G & E 4s series D____. 8 pee Ss ties TBD, eat ear 
——_ RR & Nav con g 48...1946|/3 D 110% 107% 111 Gen mtge 5¢ series E_._____ 1962|M 8 104'%,.111% 
Ore Short Line aan See © 60... S05Sr 4 *116% 113% 117% Gen mtge 3%s series H____- NIK Gapeliyghee gine Rete: Besidigrr=: < 
Guar stpd cons 5s..-....... 1946)J J *118% 116% 118% Gen mtge 3 4s series I_____- SEE DisnccecI DDD. sovecioceall sagen conne 
Ore-Wasb RR & Nav 4s...... 1961/3 J 106 % 103% 107% | tf*R I Ark & Louis Ist 4}4s__1934|M 8 8 13% 
Otis Steel Ist mtge A 4}48....1962|5 J 74% 64% 81% | *Ruhr Chemical s f 68__._.__- 1948|A O 26 «= 26 
t*Rut-Canadian 4s stmp______ 1949/3 J 4 8% 
Pacific Coast Co Ist g 58_....- 1946/3 D 57% 5: 60 *Rutland RR Ist 1s J 5% Ss 
Pacific Gas & El 4s series G_--1964|J D 11134 s1i9g 11596 | eee tat cnn 60en..1901 Sf 4% «8% 
ist & ref mege 8 $98 ver 1-2221960|3 D 11034 RR api 
mtge 3 }4s ser I-..- 108 % 105% 11034 | Safeway Stores sf deb 4s_____- 1947/4 104% 107 
*Pac RR of Mo Ist ext g 46__1938)F A 75 67 «83 Saguenay Pow Ltd ist M 4348_1966/A 105% 107% 
§°2d ext gold 5s_.......... siJ J *70 4% 65% 72 St Jos & Grand Island Ist 4s... .1947|J 106% 107% 
Pacific Tel & Tel oe 5... oO 110% 107% 112 St Lawr & Adir Ist g 58_..____ 1996/|J “Se, Tee er 
Ref mtge a a ----1966/J D 111 108% 112% LM ein repre 1966|A O 2 a Paxeilagree ape 
Paducah & Ill ists fg 434s....1955|J J *102 10134 101% | St Louis Iron Mtn & Southern— 
Panhandle Pipe L 4s..1952)M S 103% 1034 105% *$Riv & G Div Ist g 4s_____ 1933 60 52 65% 
Paramount Broadway *Certificates of deposit._...._-- 59 51% 64 
lst M 8 fg 3s loan ctfs___... 1955|F A 54 50 57% 
Paramount — deb 66...1955|3 J 101% 99% 102 t*St L Peor & N W Ist gu 58__.1948/J J 15 12% 17% 
3348 conv debentures----... 1947)M 8 87% 824 89 | St L Rocky Mt & P 5s sptd__.1955|J J 56 524% 62% 
Paris-Orleans RR ost 5}4s_..1968)M S 100% 98% 102 | test L-San Fran pr lien 4s A__1950)J 8 9% 7% 14 
Trans deb 68----...- 1944/A O 55 45 58 *Certificates of deposit... _- 7% «8% 7% 13% 
Pat & Passaic G & E cons 5s...1949|M 8S *126 123% 125% ¢Prior lien 58 series B______ 1950|J S14 9 7% 14% 
*Paulista Ry Ist sf 7s.......-. 1942;M 8S *45%4 45 61 *Certificates of deposit.....- 8% 8% 7% 14 
Penn Co gu 3s coll tr ser B..1941|F A *103 101% 103 Con M 4s series A_____ _1978 8% 9% 7% 14 
Guar 3 4s trust ctfs C...... 1942|J D *103 101% 103% *Ctfs of deposit stamped_____- 8% 9 7% 13% 
Guar 3 ss trust ctfs D_....- 1944/3 D 103 4 99% 10334 | {St L SW Ist 4s bond ctfs____1989|M 58 59 5445 65 
Guar 4s ser E trust ctfs....- 1952)|M N 104% 98% 104 2d 4s ine bond ctfs._._.Nov 1989\J 27% 27% 26 635% 
28 year 4a.................1963 F A 103 %4 98% 10414 $*1st terminal & unifying 58_1952|3 16% 17 16 23% 
*Gen & ref g 5s series A___.1990|J *9% 8% 15% 





For footnotes see pare 3661. 
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Friday @,.| Friday Week's 
3 —s BONDS £3] Last | _Range or Range 
BONDS $3] Last soe w xno N. ¥. STOCK EXCHANGE | $=] saie v's 3 Since 
N. ¥. STOCK EXCHANGE | $$] Sale ne ned | -—e Weak Ended June 16 ES! Price \Bid & Asked : 
Week Ended June 16 =| Price ie Te 
_— 87 Sie Virginian Ry 3%e series A....1966|M 5, 9 | 31 105% 109% 
ons oe sy} Sane t+ i pi “4” “5 |---|] 3% 6% | ¢§eWabash RR let gold 5e_..-1939 MNI 40 
soot Peas SECARLS irae tet P Mecca a 3% 9 §¢2d gold fe... weeee---- a 4 
Bt Eau Mlon & Mann 2 4 96 98% sDet & Chic Ext lst 6s-----1941|J J 
tPacific ext gu 4s (large)....1940/J J/_____ 98 984 14% 118 §*Des Moines Div Ist g 4s._1939/3 J 
St Paul Un Dep 5s guar_....-- 1972/5 J} 11645) 11634 117 _— *Omaha Div Ist g 3%s_---- isa ms 
68 *Toledo & Chic Div g 4s__.. 
S A & Ar Pass Ist gu g 48------ 1943/4 3l------ 7 i 10534 107i t*Wabash Ry ref & gen 534s A_1975|M S 
San Antonio Pub Serv 4s_.-_- 1963)A O}______ 107—— 107 12 Ref & gen 5s series B.._._ 1976|F A 
San Diego Consol G & E 4s_---1965|M N| iii tS ky a atest Ret & gen 4s series C.---1978/A O 
Santa Fe Pres & Phen Ist 58...1942)M $}______ 10934 10944 a _e prey oo Baant... isa 6 
foaesatee Co guar 6348.-..--- a se > sl aiu © |e (Hiram G&Ww deb 434s 1945|) 
Stamped -..-.--..-.-.------|J Ji__.___. 5 Co Ist M 4s__.._.. 
*Guar s 5 £6 48 series B.----- 1946)A O}______ = & = aM ey ~ Ad. pee oarscamnees, 19581 O 
Staten 4a. tenn a A 32 116% 119% | qWarner Bros Pict deb 6s__...1939|M $ 
Scioto V & NE ist gu 4 wegee 1989)M N)______ *119% 122 |---- 103% 1984 aa 9481M $ 
a heen OE "os «941 ail “OR A7se | geet aces. 63-----1041/M 8 
*Gold 4s stamped__._.-.--1950)/A O)______ iy 2° 5 arren RR Ist ref gug 8... 2000 

* Adjustment Epeeeoennd _ 1940 74 ° fai 5 4% 436 354 3 Washington Cent Ist gold 4s..1948 9 . #108 SER otagege 100% 10834 

s sCertitiotes af depoait saa wal------| *3 6% “75l] Sse ans | Waee a-guen mat seem F Al____--|*109% _._-- ----|] 107, 109 

Steuieeans of 2a NS pate cote art BB 3 tos Wash Water Power ef ba-2..-103915 dj------ ig a ee 

° pirm let gu ae. 72 .i033|M 6} ° “| 13 16 12 17 | Westchester Jeg Ga stpd qtd...1950} B)-..---j2i37i¢ =----|----1] 1384 = I 
iocned ans 0s A ctta..21035/F Al 2%] 2% 3% 2% «5 Gen mtge 3 }s__-_- fa ead Boole a izshzl tae ied 119% 122 
tan FE “""1935/F Al #214 4%]-- 2% 6 West Penn oon. 196619 Jl. 111% 11134 110% 112% 
ot " : 2% 3 2% 106 4 Va Pulp & Paper 43s_--1952|J D|______ 107. 107 105 10 
Shell Union Ot! deb 3 }4s_.._.-. 1951 so 102% a ig 1036 - * "62 — 84 84%] 28|| 76% 89% 
2 4 7 5 
enon tan LL eR A: src...) 79% 8h 58 7534 | western Maryland Ist eee? Oe 95 
sled ble Corn orseesnmnisae a] a Baa] a] go wont Sa Fagen gv t---14a/a wor] ori seri] | wou wei 
222cee oe _ *65 ert — <2 14%; 
Glestan~Am Corp coil tr eemeee 4 } “99 | 99 100 91 100% | geWwesterp Pac Ist 5s ser A.--1946 me 8 i 14% ist] dell 13s asia 
a. Geb ds creme = ee *104 10444j---- 102% 17 58 oe MN 61 61 6246 ¢ 55% > 
qSocony Vacuum Oli 334. ----1950/A ©] 1023;| 102%: 103 hie tte “'Go-yeur gold 68---- 21951|7 DB] 635%) 631% oa] a7il or” Ors 
‘ 1 Be | Bee 118 ----- “11 jogue lio) Ud] SCRE BOlG 06. -..---- 2... p 62% 64% § 
South Bell Tel & Ter Sine wiposla Of 7 10934 10934 106% 110 30-year 5e.....-.----- 57 teas’ SF | Sais cee) Fl ore 
South Bel e Se cnden 1961/M 8 “106% 106% 107 106 108 Westphalia Un El Power "936 eaten: 50% 51% 12 45 59 
OPiet mites & fel deen nn 1965)F Al_----| 109, 110 00.” 10434 “aa. 1]3 J] 4536) 45% 47 anedlinncn 
er 6s A__---1947|3 J} jo4 5 4% 104% bb acpconnesuckid 
Southern Colo Power 63 A__._- 1947|J J} 104%] 10 . Se 90% 95 ee sank wenn 
Southern Kraft up Sige WES 1946)3 D) gi} 91% % Wheeling & LE Ry 4s ser D...1968/M s “T3352 105 tau ieee 11350 
Southern spy hy --1951/A O} 105 104% 105 101 105 RR Ist consol Fon sonenc noun tEEm Al 95%| 95 95%| 35 0% 4 
Bo Pao coll te (Cent Pos coll) ..1949|3. | 20° 43h 4534 .. oe bo coon dy DT nee + A --asz[--7gl] 10184 10136 
Lines) A._- © 44}4 47)4| 157|) 403% 61% | white Sew Mach deb 6s......1940/MN|____ 1 : 

Ist 4348 (Oregon ) A. --e 2 rit 41 is 45% 39 57% t§¢Wlikes-Barre & East gu S. oa . soass 10452 104%| 1311 1005 104% 

Gold 4 | eeeaaemeemgeeeen - St 41 | 4055 44% 37%4 57% | Wilson & Co lst M 4s series ‘savin Oe 0245 92%] 10] 8834 97% 

|  seesgnene a 1981MN) 41 | 404% 44 faa So Conv G00) 9568. -0= —----n--- a o--"" *1105% ...- __..|1 110 3 

Gold 4s... .__ on 19463 3} 52%] 52% 55% 516 Winston-Salem S B Ist 4s_____ a f------ oBie Shales 7 

tg ah end oo aad 950/A OO}. | 84 84 82-93 $*Wis Cent 50-yr pF aa = --"| 7% 7%] 11] 6% om 

me gag 1955|3 Ji 61%| 61% 65 554 72% §eSup & Dul div & term Lat 4a °36|MN| 517 os” «6 Sul... an ee 
So Pac RR Ist ref guar 48___-- > Bievs Diced ew so case Nee ag ng RLY iter es A 6] i909 | 109 ©4109 | 22 106 %4 10% 

lst ay pee hiediail 1994/J J} 83%] 83 84% 77 Hy Wisconsin Elec Power a enno-= toe 3 DI 108%] 108% 109 107% 1 ose 
mw ny ty eneat 1956)A O} 53 | 5245 56% 44 6) 4 | Wisconsin Public Service 45_-- ie os Os fo ate 

Devel & gon Ss series ~..--1956|A O| 68%| 68% 7: 57 76% | t¢Wor & Conn East Ist 4}8..1943|3 J|_._-_- 

Devel rs oon OMe hier eepenhaatl 1956)A O} 72%] 7254 74% 58 +t Youngstown Sheet & Tube— ame Ee ay Pree 7 67 100 110 

siesacehiol 4 ---| *65 75 |---- a Conv de pascseserconece 105% 105% 1067 : 

Mem Div Ist g 5s.._......-. 1996/J i pb 60% 74 ae ammasoageorecnns 1961 MN x 

Louts Div ist ¢ 46... .... atee ; Fs alee 110% 111% 110 112% i d during the current week and not included in the early 

oiat a ret Be series Coen = 1908 J 3} 107%4| 107% 108% 10434 + e Cash sales transacte 

at & ree Xe series C..-.-..- : 5 } 10. 4 range: 4% 
pe Bae pn td ¥7 g be. 1955 is r agen 14 ig "V6 4, re r Cun un eon "enannens SGuting quesuns week. a Deferred tS pare cope. 
Staley (A ) Mig let M4e.---1940|8 Al~~~7~ "crane gaa; 10354 1004 enmnnetion Govinn current week. Odd lot sale, not tthe irloe represented le 

~ hae “1055 05% 1057 by mat y. 
Standard Oil N J deb 38...---- seeals | 10596) 10835 1086 103 108% | @ dollar quotetion per 200 pound unit of bonds. ‘Acorued interest payable at 

cds dian iio ao 80 3 83 4 is 
Swift & Go ist M348 wn 00-1950 mM N ~ 105 x 106 125 12854 oxy The “ollowing is a list of the New York Stock Exchange bond issues which have 
Swift & Co lst M 3%8_...-...1950)/MN) omen? ’ “4 
| Sagat 128 eee 
Teno Cop & Chem det 2 3.221944 ms) | 103 103 101% 10334 been en ee ae ety 608 106. 
Tenn Eee Pow Ist 68 ser A-...1947/4 ° nea 101 phe site 102% Sememennenan Edison 4s 1981, — 27 at 105. 
. -ool Bites ‘Stager 5 965 27 at 104. 

"ist cons gold Se. en---igaa|F Al 2222. +t t+ toe ios” 109 General Motors Accept. $0 1946, Aug. 1 at 10236. 

Gen refubd of @ a---->-*- 1083 & al--aziz| 10834 198 99 95 Goodrieh (B F) 63 1945, Aug. 2 at 103. 
emus Cary 40 Bien teats Dl aneis| seek neh 14 10886 | Home Owners’ 248 1940, Aus. 1‘ 100. 

“= ; : : % 7 a 

be yo + temeeeeepeeee JA 0! 104 "| 103% 10434 103% 104% Nord Rys 644s 1960. Oct 1 at Wat 190. x 
Texas & N O con gold 66. --.--1943|3 Jj... ii8” 118%] ai) 113% 11834 Socony-Vacuum Oil 34s 1950, July 
Tease & Seeiee Des ante s....200012 Pi------ St ease 78% 89 Warner Bros. Plot 6s 1939, June 20 at 100. a ceganised under 

Gen & ref 5s series B....__.- Hold OF greougel: 83 84% 728% 89 t Com panies reported as yr or securities assumed by such os 

Gen ret bs seriee D wa-a--- 1940 4B 8341 83% 83% 06% 102 soe rriday's bid and asked pelos.” No sales transacted during current wee 

n & ref 5s series D--....- xP. 
Tex Pac Mo Pac Ter 5348 A_..1964|M * 102 | 102. 102 a oes ° Bonds -y~ Ley ‘sates quring the current week and not tncluded in 
3% 44% : e Deferred 

Third Ave Ry let ref 4s__.__-- 1960 4 é Sart? oy 5, 7 oe cee ansacted 

*Adj yoy por ome He 7% v8 96 964 B ites 1075 No sales. “ 

*Third Ave RR Ist g 5a...--1937/3 Jj_____. 107 05 xchange 
Hae Wate ‘Light Coed oR eel Fe Transactions at the New York Stock E ge, 
wait dolla erie na 10534 py ) 85 903 Daily, Weekly and Yearly 

9 Kyte pe en oy ¢ 89 
Tol & Ohio Cent ret & imp 3548 1960) 5 Di. - a oe 54% 6534 om Soha aie 
ht fo at. ame C... 21942 M $|__----|*106% -_---|- “97%j i007" Stocks, a my Muntctpal & States Bond 
Toronto Ham & Ist g 40.-1946|3 Dj". ---| 97% 9734 ‘1: Weed Ended | Number of| Miscel. |iwerrnds| Donde Sales 
Toronto Ham & ———_? "1949 ws |. 125% .___. 123% 125% June 16, 1939 Shares Bonds 
Ti-Cont Corp bu conv dab A--106313) 3). "saa. "20 * "23% 254,930] $1,848,000] $463,000 +762,000] 3.010000 
*Tyrol Hydro-Eleo Pow 7 }4s--1955 MN mange “tte gy ee ear ------ 424,200/ 3,976,000 Hityee 161,000 4,640,000 
ee MS! 74 74 76 71% 85 Tuesday ------- peng? 3.577.000 006,000 pony ons Seas '000 
7 ‘ ‘ y : 399,26 7 + AS, 4 , 
Ujigawa Elec Power e@ f 7s...-- pe J 3} 107%| 107% 108 106% 110 Wodesstey coos 583,610 4,376,000 608,000 302,000] 4'909,000 
eee eee Seng 9 AO .-| *10} ) a ae 9 13 Thurs pe aecees 399.940] 3,999,000 eo ae 
ating fe ph Ay A.--1942/F A] 114%| 114% 114% 11434 11634 | Friday -...---- er ea 
ag | ty he -""i95213 J 108%] 108% 108\ iaite to Brees 2 593,820 $21,642,000! $: 

3 34s debentures--_--..-...- ’ 114% 115 > | * SQ0Ql...----- u 
me toe ey nee = Sune 2008 M 4 109 108% 110 aa liese pe Week Ended June 16 Jan, 1 to June 16 

Ist lien & ref 4s....... 1%! 111% 111% 68 

Ist lien & ref 5s.......June sees - s yy a ior 94 100% New York Stock 1939 1938 1939 1938 

Sevens 3360 Geb. ~~ ~~~. 20- 1971|MN! 99%) 99% 100 93 100% Exchange ene a 

35-year 348 debenture---.-.- 1950/A ©} 10854] 10844 10854 107 109% 2.593.820 1,795,430 103,240,745 98, 
United Biscuit of Am deb 5s--- a. on 74 70 = 83. | Stoeks—No. of shares. 593, 

Whelan Sts 58...1952)A 0} 7: u va ke 69 —s«8iI ‘ nds $43,800,000] $73,172,000 
United Cigar- Del) 58 1953;}M@ S| 76%} 76% 78% ¢ 110% Bo $1,794,000] $2,430,000 8 200 008 114'290'000 
United Drug Co ( 4s.....1944M S|____ #109 110 109 H Government ---.------ 3'700 000 3.218.000 120, 92,000 sen arh ane 
sseUnited Rye Be L ist @ 4a._-1934|J 3) "3% oi ers Ses 04°" 106 | State and foreign —- i] 21:642/000] 19:847,000] 615,898, 
$t*United Rys St L Ist g weet >t J Di 105%! 105% 105% 104 106 Rallroad and industria , , ae aaa 
Sn ee ee cos 51|3 D viet Uae 36050 27,136,000! $25,495,000 779,990,000! $785,937, 
ar my} teen peel eS wpe ban ee a 7 50 ee. $27,136, 

Sec 8 f 6 4s series C.--..-.1951/3 D)_____- DE a ia Me ed 5 Averages 

osink fund deb Yom o 87%| 87% 88%] ; 83% A. Stock eo Bond —t i edited 
Uns go "194 9%| 99% 100% 2 » elosing & 
Utah Power & Light let Gann- i9aa/@ Al 1p0%c| 1p0s2 loos $506 101 Below bg or —_, = ry New York Stock Exchange 
Utah Power mg 944, 69 69% ks and bonc 
ight 534s.----1947/3 D| 69's| 69 69) 6054 | stocks ; 
ani “ora gals 1959/F A] 6915| 69% 6954 65% 69% as compiled by Dow, Jones & Co. 
00% 101% 103% sceal 
ees Sane Se cone Se iossle ° tine ol Sty: 109 4 x 106% 108% Stocks 
Vandalia cons g 4s series meena 9571M NI 109 109 106% 109 > 10 

Cons s f 4s series B.....-.-.- 34lJ ang * poe ete % 1% a pe 10 Teel 
ef 7 eabeecccnnen JD perenne Bae * 4 Date | ao, | neu- | unit | 65" | Indus-| Grade | Grade | Une | 40 

A islec & Pow 334000 B moan 1968/M S_--- >, 110 110 gh yt Indus | Rade | ‘ee | Stocks | trtae | Rats | Rais | thes | Bonds 
Va Elec M8 -"| 30 3 3 ortete | P “a : ae 
Va & Southwest Ist gu Se.” -2003! —_ | - + } a 37] 92.92] 47.76] 108.57] 89.16 
bs cons Os. -- 00 te a 158) g 55M 55% 55% ciplitlces June 16.| 134.67 7. 18 33.45 44 °° 107. 31] 93.09] 48. cM oe 78 30 36 

aia a ceneaaaeaes 15_| 134.41] 27.15) 23.4 ‘961 107 46 93.35] 48. 7 9.1 

' June 15.) I: ‘ 23.77) 45.96) 107 108.81} 89.67 
14.| 137.50] 27.73) 23.7% 107.54] 93.50] 48.83 
| June 13:| 13%:20] 37:81] 33:69) 40.14) 107-5 oes Sh ieee sss 
12.| 139.1: 23 ‘79' 107.59! 94.0: : : 
i 10.' 140.14' 28.33' 23.91" 46.7 : —— 
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week beginning on Saturda, 
from the daily reports of the Curb Exchange itself, and is intended 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when seiling outside 
of the regular weekly range are shown in 4 footnote in the week in which they occur. No account ‘s taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York ay cen 
t is comp: 


which any dealings occurred during the week covered. 


last (June 10, 1939) and ending the present Friday (June 16, 1939). 
ded to include every security, whether stock or bond, in 


June 17, 1939 


for the 
entirely 





















































Friday Sales Friday; Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 | Last |Week’s Range| for Range Since Jan. 1, 1939 
sTOCKS Sale of Prices Week STOCKS Sale of Prices Week |— 
Pa'\ Price |Low Htgh| Shares Low High (Continued) Par| Price |Low High) Shares Low High 
Acme Wire Co common.10}______ 15% 15% 25| 215 May! 16 =May | Berkey & Gay Furniture.1 . % 716 70C % Apr % Jan 
Aero Supply Mfg— Purchase warrants....- % 4 % 100 4 Mar % Jan 
New class A...------- _ oe eased .---| --...-| 18% Feb] 21 June | Bickfords Inc com..-..... ° 15 15% 250| 13 Jan| 17 #£Mar 
New class B___.- 1 314 3% 3% 400 3% Apr 6 Jan $2.50 conv pref....... _ Sse 40 40 75| 234 Marj 40 June 
Ainsworth Mfg common.5|____ 5% 6 400 5% Apr 8% Jan | Birdsboro Steel Foundry 
Air Associates Inc com..-1)______ 7% 7% 100 6% Apri 11 Jan & Machine Co com....*|.__---|----- BE.) peers 5«& Apr s Jan 
§ Air Investors common..* 1% 1% 1% 800 1% June 2% Jan | Bliss (E W) common..-.-.- 1 9% 9% 10%] 1,000 8 Apr} 17% Jan 
Conv preferred..-.-.-- , See i beast sitar al 14% May] 18 Jan | Bliss & Laughlin com...-5/------ 17 17} 75| 13% Apr| 20% Jan 
Warrants. ae ee oe a ein Ar 46 Apr % Jan | Blue Ridge Corp com-..--1|-- % % 300 % Apr 1% Jan 
Alabama Gt ‘Bouthern.-50|----- 66 66% 50} 60 Apr} 71% May $3 opt conv pref.....-. ew Late ake 34 Apr| 39% Mar 
Ala Power $7 pref...-.--- "ocncel Ge SOM 80| 71 Jan| 4% Mar | Blumenthal (8) & Co....* . 4% Apr y Jan 
$6 preferred. ..-..----- *| 84%] 84 86 190} 62% Jan| 8644 Mar | Bohack (H C) Co com..-.*|-- ‘ 2% Jan 4 Feb 
Alles & Fisher Inccom. *|._____ 2 2 100 1% Mar 2 Mar 7% ist preferred__..100 in’ de 17% Apr} 26 June 
Alliance Invest com .-..- . Rae bie ira xian 1 Jan 1% Jan | Borne Scrymser Co..... 25} - - be ‘ 10 Jan} 14% May | 
Allied Internat Invest com* otis aos seach  eapeaaemae % Jan ¥% Jan | Bourjois Inc..........-.- ., Sai 3% Jan 4% Mar 
fi EE. ae cee Pa 84% May 9 Mar! Bowman-Biltmore com..-* -- 1% 1% 500 14% Apr 3 Jan | 
Allied Products ieteooree SIGE BOOM! Thee a 7% Jan 7% Jan 7% ist preferred....100) - - ‘ . ba 12% Apr| 24% Jan| 
Class A conv com....25)____ 18% 18% 50} 17 May! 18% June 96 SRE. acessinee ° 2% 2% 1,500 2% June 5% Jan || 
Aluminum Co common.-.*/ 101%! 99%, 106 1,150} 90 Apr| 131 Jan | Brazilian Tr Lt & Pow...*| -- 10 10 200 7% Jan| 12% Mar 
6% preference - ---.- 100} 112%} 112 113 1,900] 110% Jan] 115% Mar | Breeze Corp..........-- i ns 4% 4% 900 3% May| 11% Feb 
Aluminum Goods Mfg.--*| 16%] 16% 16% 200} 14 Apr| 16% May | Brewster Aeronautical--_.1 8 7% «85 2,900 7 May! 12% Jan 
Aluminum Industries com*;______ 6 6 50 3 Mar 6 June | Bridgeport Gas Light Co.*)------|.---- aes 5 32 Jan} 32 Jan 
Aluminum Ltd common.*____. -| 124 129%] 1,050] 104 Mar] 141 Jan | Bridgeport Machine..._. 4! 4% 4%] 1,500 3% Apr 71 Jan 
6% preferred.....-.- a SE EI: ae 108 Jan} 111 May aa io a ence aah aA e 68 May! 77 Mar 
America® Boverage com..3)... i... owe] wees 1% Mar 3% Jan | Bright Star Elec class B..* 6 516 100 Sig Apr % Jan 
Americas Been Co....100).....)..... cen] 2. eee ; Apr| 60% Jan | Brill Corp class B......- ° a*a seurne 1 Apr 1% Mar 
Amer Box Board Co com.1|______ 6% «6% 100 5% Apr 9% Jan CHS Biisctnednnwetes as ; i 2 Apr 4% Jan 
American Capitai— 7% preferred......-. 100 30 30 50} 21 Apr} 32 June 
Ce ee SE ceekOel. i wccluccce ccecel cosece 2 Apr 2% Mar | Brillo Mfg Co common..-.*|-- Spe. ‘ 4 9% Jan 134 June 
Common class B....10c}____ _- PS | Pe: ¥% Jan % Jan cc | era Oe . 29% Apr| 32% Mar| 
$3 preferred. ..-...-.-- » acitiow: . sua Gia ee 18 Apr} 23 Feb | British Amer Oll coupon. -* ‘ 20% Apr 22% Mar 
$5.50 prior pref.-..---*| ___ RS 6 See 67 Febj 75 Mar DOD nnchodedose _, oa ‘ m 20% Apr| 22% Jan 
Amer Centrifugal Corp.-} 1% 1% 1%] 1,200 1 Jan 2% Jan | British Amer Tobacco— 
mar py Power & Lt— Am dep rets ord bearer£1| - - - - - - - 21 Jan} 24 Feb 
piabtnebeones 26]__._..1 320% 30% 300] 27 Jan| 35 #$=Mar | British Celanese Ltd— 
Cinss a with warrants.25) 30 30 30% 400} 25% Apr| 34 #=Mar Am dep rets ord reg_.10s} - - : big Feb 1% May 
Ee ite abe --. -cases ee 1% 1% 300 1% Apr 2% Jan | British Col Powercl A____* 27% 28 75| 23% Feb| 25 June 
Amer Cyanamid class A.10}______|____ bs eg 2 Apr| 26 Mar | $Brown Co 6% pref...100 ogee 5 7% Mar| 20 Jan 
Clase B n-v_......-.-- 10] 24%] 24 26 7,300| 18% Apr| 28% Jan | Brown Fence & Wire com- 1 fe :) acendguan tele Mencia 4% Apr 7% Jan 
Amer Foreign Pow warr...| _____ a | gaia titel aidcimatla % May 1% Jan CONE DB Wl santacces . F 20 Apr} 23% Jan 
Amer Fork & Hoe com. ..° ee 10% 10% 750 8% Apr] ill Feb | Brown Forman Disdiery "3 aebee 2% 2% 200 1% Apr 44% May 
Amer Gas & Elec com..-*| 34%] 34% 35%! 3,200] 31 Apr| 40% Mar $6 preferred__.......-. oo on ‘wenuek ewan 40 May| 42 May 
$6 preferred _-...-.---- , Seegee 114 115 250} 112% Apr] 116 Jan | Brown Rubber Co com--.-1 3% 3 3% 900 2 Apr 6 Jan 
American General Corp = apes 4 4% 400 3% May 4% Jan | Bruce (E L) Co com....-  - cs : ~ 9 May] 17 Jan 
eee | ee 25 25 50} 24 Jan| 28% Mar | Buckeye Pipe Line._-.-- 50; 32%)| 32 32 %4 100} 27% Jan| 34% Mar 
DUE bebesestl. cu nsclecces sonwal stesce 27 Jan| 31% Mar | Buff Niag & East Pr pref 25 .-----]| 21% 22%] 1,400) 19% Apr| 23% Mar 
Amer Hard Rubber Go. -60 ie 8 ~ 50 6% Mar| 10% Jan $5 lst preferred__.._.-. 1064| 10544 106% 606} 102 Apr| 107 Jan 
Amer Invest of lilcom...*|  ____ 33% 33% 25! 26% Jan| 34% June | Bunker Hill & Sullivan 250 . -- 11% 11% 200! J1 Apr| 15% Jan 
Amer Laundry Macy...20) _____ 16% 16% 200 15% Apr} 18 Mar Burma Corp Am dep rcts-- 1% 1% 100 13% May 2% Jan 
Amer Lt & Trac com...25/____ 154% 15%] 1,600) 13 Apr| 18 Jan Burry Biscuit Corp..12%c 1% 2 200 1% Apr 2% Jan 
6% preterred.-......- SRS Tyas Pee e+ 25% Apr] 28% May , Cable Elec Prod com.--B80 1 i i 800} 185 May 1 May 
Amer Mfg Co common 100)______ 9% 10 50} 9% Apr) 15 Jan | Vot trust ctfs......- --- % % 100 % Jan| 1% Mar) 
Preferred... -. . --.- 100)°"54 | 54 56% 20| 54 June| 66 Jan | Cables & Wireless ita” 
Amer Maracaibo Co... .. 1 4 4, tig) «2,100 % Jan| 1% Mar| Am dep 54% prefshs £1|_- ; _.| 3% Feb| 4% May 
Amer Meter Co.......-- aaa 27% 27% 100| 20% Apr} 29% May | Calamba Sugar Estate__20 | 16% Feb) 17% Jan 
Amer Potash & Chemical.*| 68% 70 125} 55 Feb| 70 Apr | Canadian Car & Fdy pfd 25 21% 23 100} 1914 June] 33% Mar 
American Republics....10) 7 7%!) 1,100 5% Apr 9 Jan | Cndn Colonial Airways. --1 7% 7% 7%! 6,300) 4% May 7% June 
Amer Seal-Kap com ..-_.. i deat 6% 6% 500 4% Jan 7 June | Canadian Indus Alcohol A* 1% 1% 1% 106) 1% Apr 2% Jan 
Am Superpower Corp com* 916 4 %6| 3,100 % Apr 1 Feb | Canadian Marconi...... 1 1% 1% 1%} 5,200 % Apr 1% June | 
lst $6 preferred. ......*| ___ .-| 73% 73% 200| 67 Jan| 77% Mar | Capital City Products.__* = cata 5 Apr » Jan 
$6 series preferred - ---- . See 15% 17%] 2.100) 13 £Apr| 27 °#Feb| Carib Syndicate....... 25e} - - » 4 2,800 % Feb 1% Mar || 
American Thread pref...5) 3% 3% 200 3% Jan 3% Apr | Carman & Co class A....*| -- erm ...--| 20% May| 22 May 
Anchor Post Fence-....-. _, oa 1% 41% 300 1% Jan 1% Jan TY i . 3% Apr 4% Jan 
Angostura Wupperman..1}__ se 2% «2% 100 2% Apr 3% Feb | Carnation Co common...* 229% 731 1,000; 24% Jan| 33% June 
Apex Elec Mfg Cocom...*| = _-|___ | es Apr| 14 Jan | Carnegie Metais com_...1 ‘ 4% Apr %5 Jan 
Appalachian El Pow pref *|. ili. 111%! 70| 108% Jan} 112 Mar | Carolina P & L $7 pref_..* 97% 97% 2c} 85 Feb| 99% May 
§Arcuturus Radio ; = sep 316 316 200 356 June % Feb ee ° 90 90 20| 78 Jan} 90 May 
Arkansas Nat Gas com..-_* 2% 2% 2%| 400 1% Apr 3% Apr | Carrier Corp common....1 134 12% 13%] 3,400] 10 Apr} 21% Jan 
Common ciass A... | 62% 2% 2%] 2,300 2 Apr 3% Apr | Carter (J W) Co common. 1 altena : i , 5% Feb 7 May 
BTOB a cccccwcece _ aaeme 7 7%! 1,100 5% Jan 7% Apr | Casco Products......... : 9 Apr} 15 Jan 
Arkansas P & L $7 pref_.*| 292%{ 192% 10} 78% Apr; 95% June | Castle (A M) nee 17% 17% 50 7 May| 23% Jan 
Art Metal Works com___5 5% 5% «655% 100 5 Apr 7% Mar | Catalin Corp of Amer... 1 % 3% 2006 2% Apr 4% Jan 
Ashland Ot] & Ref Co....1 5 4% 5% 2,500 4% Apr 5% F2 | Celanese Corp of America 
Assoc Breweries of Can___*|____- 16% 16% 25] 16% June| 16% June 7% ist partic pref...100! - - 93% 94 125} 76 Apri 94 June 
Elec Industries Celluloid Corp common. 15 - . 3% May 54 Mar 
Amer Gepost rots.....£1 eS eee ere 8 Jan} 10 Mar $7 div preferred_.....- wa I8% 18% 25} 18 Apr 27% Mar 
Assoc - st preferred_......... s ‘ ‘ 48 Feb| 61% Mar 
Common...........-- a a a 10€ % Jan i Jan | Cent Hud G & Ecom..._*|-_- 14 14 300} 13% Jan| 14% Jan 
Class A............-- 1 11g % %1 1,700 % Jan 1% Jan | Cent Maine Pow 7% pi 100). --- 90 Apr} 101 June 
$5 preferred. .......-.- , =e 8% 8%! 1,000 5% Jan] 11 Mar | Cent N Y Pow 5% pref.100) 96%| 95% 97 300) 85 Apr} 97 June 
Option warrants.......|_. ___ leg leg 600 leg Jan lig Jar | Cent Ohio Steel Prod....1)--_--- 7% 7% 100 6 Apr 9% Feb 
Assoc Iaundries of Amer.*| _____ kenny. saOlt ee aon % Jan 4% Jar | Cent Pow & Lt 7% pfd 100} 102 102 104 256] 85 Jan} 105% June 
Assoc Tel & Tel class A..*| | 3. ] -- ee 2% May| 2% May | Cent & South West Util 50c|_- 1% 1% 100} 1 May 1% Jap 
Atlanta Birmingham & Cent States Elec com_._.1/---- \% %} 1,800 \% Apr Tie Jan 
J US a ee eee 68 Apr} 68 Apr 6% preferred_...... 100} _- 2% 3 2% Apr 5 Mar 
Atlanta Gas Lt 6% pref 100)__...-|.... -___} -o 96% Jan| 98 Feb 7% preferred....... 100} _- es s _..| 7% <Apr| 14. Mar 
Atlantic Coast Fisheries__*| _____ 3% 3% 100} 2% Apri 4% May Conv preferred... ... 100 ree : _..| 4% Jan} 5% Feb 
Atlantic Coast Line Co.-50)______|.____ . dhgmill sactiel 17, Apr] 31% Jan | Cony pref opt ser '29.100) 2%} 2% 27% 50} 2% Apr| 4% Jan 
Atlantic Rayon Corp-...- 1 3% 3% 3% 200 3% Feb 4% Jan | Centrifugal Pipe....._.. 3% 3% 3% 800 3% May 4% Jan 
Sueieevamen.u...| si s°| “tel sided 3 one | “Sew ee Metal Weather 7% J 
. a ee 2% 200 2% June : une i . 4% 4% 4% 100 4 Apr % Jan 
Atlas Plywood Corp..... W....-.] 14% 14% 100} 13 Mar} 25% Jan |°Charis Corp........... ere hie” mide Gentil 5% Jan) 76% Apr 
Austin Silver Mines. .___ 1 lig lig 4161 12,100 lig June % Jan ee ae eee i a hee z12 Apr| 15 Jan 
Automatic Products _._.. AS 2% 2% 100 1% Jan 3 Apr | Chesebrough Mfg-_.__.. 112 111 §6113% 206} 110 Apr| 130 Jan 
Automatic Voting Mach..*}____ __ 7% 7% 100 6% Apr 8% Jan | Chicago voeaee Shaft Co 5) 73 73 74% 200} 62 Jan| 79 Feb 
Avery (R F).._.......-.5).____ 3% 3% 300} 2% Apri 4% Jan | Chicago Rivet & Mach...4| _. 6% «6% 100} 5% Apri 8 Jan 
6% preferred w w._..25) 15% 15% 25} 15 Apr} 16% Feb | Chief Consol Mining_.._. 1 1 “4 M% 306 4 Apr Jan 
2 Pe eee é. nackecces <oncach sncowe 14% May| 15 Feb | Childs Co preferred_...100! 48'%| 48% 52% 250| 34% Apr) 58 Jan 
PR eee eT) eee ee AS ie ome — sg deemed 6555 Mae 
-<-- “ 2% “ pr Si Betecneecececes 46% 46 48% 2,000 « ar . Mar 
Axton-Fisher Tobacco— . ’ Preferred B ° 3% Feb| 5 Mar 
A common. .... SS eee eee 35% Mar| 48% May as a * jae 7 37 Mar, 51 #£=Mar 
prey « bet — ---*] 17%] 17% 19% 900} 14 Apr| 29% Jan Cities Serv P & L $7 Det. ¢j---- 64 65 50| 55 Jan oe Feb 
Loco | RNC ae : : ..-.| 53% Jan Feb 
gn warrants forcom.| 4%| 4%{ 5%| 2,200| 4 £Apr| 9 Jan| City Auto Stamping.....°| 4%| 4% 4% 300} 4% May| 7 Jan 
Beadnl oss----- i ee 19 20 150} 15% Apr| 22% Mar | City & Suburban Homes 10 Seca Rew iietant Wee 4% Jan| 5% Mar 
in oe Co com. ; eae 6% 6% aoe 5 Fei Hs: — a Controller Co_.... ee 16 Jan| 20% Mar 
a % % 200 1814 Mar an aude Neon Lights es % 4 % 100 % Apr 1% Jan 
Barium Stainless Steel... 1 % % %| 500 5% Mar| 1% Jan | Clayton & Lambert Mfg..*|...__-|..__- ..---| ------| _1% Apr] 3% Jan 
w & Seelig Mfg A_..5)_____. 9% 9% 50} 7% Jan| 10% Mar | Cleveland Elec Mlum....*|-.__-| 40% 742 400} 34% Jan} 742 June 
~~ ee eee call chamke 4 May 6% Mar | Cleveland Tractor com_..*|___- 5 5% 500 4 Apr 6% Mar 
—_ Dp ty: Corp...1}...... 6% 6% 900] 45 Mar} 8% Jan | Clinchfield Coal Corp..100|..._..|---.. -- ---| 1% Apr) 2 Mar 
——_ Snes Tnccseclanese sssce osccos 2 Jan| 2 Jan Club Alum Utensil Co...*| 2%| 2% 2% 100} 2% Jan| 3% Mar 
7% ist preferred. ...100) _____- 38 = 38 50: 35 May| 50 Jan | Cockshutt Plow Cocom..*| ____- oid. beaten awbacee 5 Apri 7% Mar 
7% ist meet vee Madison aaa 36 0=—s_ 36 20; 30 Apr} 40 Feb | Cohn & Rosenberger Inc-*} -- - - -- . - 74% Jan| 8% Mar 
ote on ~ SS SS eas em _.| 3% May| & Jan | Colon Development ord._.| ___-- ae ; ‘ 1% Apri 4 Jan 
ann oe eccece SO)...---J-.-.. .-.-.] -.-- A 11 Feb| 13 Jan 6% conv preferred... £1 . i . - 4% Feb) 4% Apr 
oe freratt Corp. ...- ) 6%) 6% 7M! 1,500 5% Jan| 11% Feb Fuel & Ironwarr_| 4%) 4% 5% 700; 4 Apr 9 Jan 
= ys Corp com...1| 22 22 23 700} 20% Apri 36% Jan | Colt’s Patent Fire Arms.25| 76':| 76's 78 200} 70 Apr| 94% Jan 
See Sees  — aaa 6% 7 400 5% Apr| 10% Jan | Columbia Gas & 
of Canada-..__ ean aie 175% 175% 50] 164 Jan} 175% June Conv 5% preferred..100} 69 69 71 625) 55% Jan| 74% May 
Bell Tel of Pa 634% pt.100)_...../..... ____.] ...___ 118% Aprj 123 Mar 
Sh sent Sa eeetaoe betes das) aie Me 
ceceece BGG Bebcceeteesceen eoesel a6eaee ap ar 






































For footnotes see page 3°67. 
































































































































Volume 148 New York Curb Exchange—Continued—Page 2 3663 
Friday Sales 
sTOCKS , Friday . Bales 
(Continued) — wi. ened ier, | Sunes Mines don. 8. TON grooms : Last Wess Range! for | Range Since Jan. 1, 1939 
ar | Price |Low High) Shares Low Htgh Par| Price |Low High\s Share Low Htgh 
Columbia Ot! & Gas_.-.. 27 
Sena oS Sai 8%] «(9% «4 | 5000 906 Ae 4 tee | SES eee Gece a 66 66 10 Apr! 68 Mar 
Commonwealth & Southern| ~~ "|""~"~ ~~~" ~"""~" 3 Se eheneoet: eset 10%) 2,100] 6% Apr 1236 Mar 
lr 1 oh gk a a ee  eeson Yi h 71 
Commonw Distribut..__- 7 ‘4 jf ee ee oS ee Florida P & L $7 pret....*| 6734] 67% 68%| 300] 50% Ab] 73. Feb 
Community P & L $6 pret*| 33 | 32% 343 475| 26 afee 36% Mar | Ford Stoo Ge in hae tales ae R ti Lats 8% Apr) 9% Jan 
Community Pub Service 25] 271s| 271, 28% } -s _—_ 
Community Water 7% 4 28% 300) 24 Apr} 29% June Am dep rete ord reg...£1)______ 3% 3% 1,800 3% Jan 4% Mar 
Compo Shoe Mach— ae, ene | OPS re % Apr Jan — of Can cl A..* ------ a 4 19% 1,500} 16% Apr| 23 Jan 
by gh BL ge 15 | 15 15 200] 133 Apr| 16 Jan] Ford MotorotFranc— | ~ Ss = SS 
$3 preferred ----------*)00020000002 2221] 2)" aF” Saal “37 Jan ain iets... a2) ciai ziaig| --"gal ah MS 2 Maz 
| he ee 100] “43¢ Apr] “634 Feb | Froedtert Grain & Malt— ee — a 
Consol GREP Bat oom*| s0°*| 80 sos] 7500/71) Saul so8e Mar | Gomn partle weele_---i8l----—- 7 TH] 400) 0 Bee ony tee 
434 % series B pref..-100) 12134] 12014 121} 180] 116% May| 121% June | Fruebaul ee a isis’ “iatdl "Laas 17 Jan) 18% Apr 
Consol Gas Utilities... . . — —_— os oe ¢ varl 136 Feb | Puller (Geo A » Ae 1} 18 | 18 18%] 1,000) 10 Febj 20 June 
Consol Mio & Smeit Ltd. . 40%| 40% 43° 900| 38% May| 60 Jan $3 con BK, com..-1)-.-...)----. --~--] ------ 154 Jan} 26 Mar 
Consol Retail) Stores...-.1)______ 314 31% 300 2% Apr 6 Jan 4% cc iv eferr OSES BOSSSSSIOC SSS SOSSS] COOnse 17% Jan} 29 Apr 
8% Biascaese io ar - : sie 86 Mar 92 Jan G —~ pr 28 =2i60 = OC ee 34 Jan 43 Apr 
Consol Royalty Otl_---. ..... "Tie UR ioe] amewell Co $6 ¢ v pref.*/-...-.|----- -----| ------ 83 Mar) 83 Mar 
psol Steel Corpcom.-.*| 4%,| 4%, 45% 600 3 = at = me ytd Co com-*|...... ene enee] ------ 12% Jan} 16 Mar 
Cont G & E7% prior pf i00}_..---|__* __ se aw eee es... i ear ae te ae 8634 Apr] 89% May 
Continental Oil of Mex..1)------|7-77> 27777} 7777 % Marl és Mar | Gen Electric Co Ltd . 200) 1 Apr} 2 Jan 
Cont Koll & Steel Fdy.-.*|__.___| 6 ~6%l~ Sool 5 ve ae cae 
Cook Paint & Varnish...* et 8 5 Apr} 9% Jan Amer dep rets ord reg-£1} 18%| 18 18%] 1,000] 16% Jan} 19 Mar 
$4 preferred__....._- RI aepelipgenee Gamay <- Js = SS Gen Fire com....*|...... 13 13%] 1.700} 11 Jan) 143% Mar 
per Bessemer com....*|......| ~~ gic * gual °° das % Janj 55% Jan | Gen Gas & Bi6% prefB--*| 59 59 59% 40} 42% Jan May 
$3 prior preference... . i kart ee - oa le Jam | Generel Investment com.) -..--- ‘ie = Tae} = 600 4% Jan} — ‘1 June 
Copper Range Co...---- FR eI joer «. oe oe ee oo oe eo 52% Jan} 52% Jan 
Copperweild Steel--.....- C—O Tae) 600} 10% ym 14% Feb Ge elden Sake ooeee 7° cece 86 enews] acceso ‘ Jan igg Jan 
Gormmeeeta Geld Saines Bel id] «13¢«Ml 2.c08l 10k dene Pad my yh Ngee: Sop DOR poonee 66 Jan| 75 May 
n & Reynolds— * 48 ’ 4 June 1% June oon — Serv $6 Dref....° A hhninnwne a edi bee 33% Apr 52 Mar 
| 1 1% 1% 1% 200 1% June 3 Mar a yon Co A stock ...*/---.-- oiieoadad ecce] cocese % Apr % Feb 
$6 preferred A_.....-- ER, TS age ; 74 ee Fed oa” Mar a ~~ verpegeany Corp- 13 1% «21x 806 1% A 
ge[rteee corse] -o-za8 , Mar{ Common.-.--.....---- 8 78 ve r 
eda + +| eet RD a ee PY AS *| 7315] 7345 74 130| 6232 Aprl 8000 Feb 
eo ae el 50 Su rr 34 June | Gen Telephone $3 pref---*/------ Saas ahi euatell 4644 Apr| 5214 Jan 
Creole Petroleum. ......- | 19%] 19% “21. | 1.400 1736 rt Bs. = General y veunelt” : 
Crocker Wheeler Elec....*|..___- 5i, 5M ‘Sool 4 san % Jan 6% preterred A....- ee 100 4 102 330] 95% Jan] 102 June 
Croft Brewing Co....--- 1 8S Ss) Se Se Oe eee 5 5%) 200] 4 Apr! 6% Jan 
Crowley, Milner & Go__-*|___- ne. qs Ape | 86 Mar | SS mretured.....-..-- _ oe 36% 37%| 125] 31 Jan} 37% June 
Crown Cent Petrol (Md) -5 Sees dees has xs 1% Mar, 3 Jan | Georgia Power $6 pref...*| 9235) 9234 95 375| 79% Jani 96 #£xMar 
Crown Cork Internat A..*|......|..... ~....} 727777 Apr, 3 Feb $5 preferred -.....-.-- *|------ ee ee 65 Jan} g2 May 
Crown Drug Co eom.--880 i es Tans at hag. 900 9% Apr} 10% Mar Gilbert (A C) common.-..*}------ ---- ween] ------ 3% Apr 7 Jan 
Preferred. ......- ° % Apr) 1% Feb Preferred......-.-.-- a ee ee 23 Febl 37 — Feb 
Crystal Ol ee conswones a Heese ecaenl evasbe 14 Jan} 17% Feb | Gilchrist Co....-.-.----- . eT 5% April 6 Jan 
6% preferred._..---- SR gabe pacenx *1e Apr 4 Jan | Glen Alden Coal--.-.....- , ore 4% 43 600| 3% Apr| 5% May 
Cuban Tobacco i Eee sane pseyprcree cB 8 8 | Cees Seen ae 6-1) ------ 22444 224%| 100] 21% Apr] 33 Feb 
Cuneo Press Inc. .....--- 53. | 53 5414. 1650 an Any th cee Class * w=---------- S|------ een- ween eeneee 6 Mar, 11 Jan 
034% preterred.....100|-.-- ac ste) OSS) eee Se ee Oe Eee ee ee *|------ wane sneee ennnee 94% Feb] 98% Feb 
Curtis Mfg Ca (Mo) ...--5|------ ves ‘ “ Jan! 110s Apr Goldtieia “Comci Mines..1|------|----- -----/ ------ lig Mar tie Feb 
Darby Petroleum com...5|------| i al ae er le @|------|----- -----/ ------ 1% Apr 2% Jan 
Davenport Hosiery Mills.*| --- --- 15 15%3| 200] 1454 “Jan| 1854 Mar BE aay a Et 33% “33""|"""300| 22% June] Ba gue 
: ---10)------ 4s é une] 2: 
Dayton Rubber Mig new.1).....- 14 14%| 600] 9 Apr| 1734 Mar | Grand Rapids Varnish--.*|---.-- 6% 6%| 100| 5 Aprl 7% Jan 
Decca Records com -----1|------|"5}4 6 "| “1,600 23% Apr] 27° Mar | Gray Manufacturing Co.10/ 9 | 8% 9 | 600) 84 Apr) 12 Feb 
Dejay Stores... --------1)------ aig 411 200] 434 Feb| 68 yep | “Nou-voe com eteck....° 1003] 9834 102 775| 69% J 
Dennison Mig 7% pret 100) ------ 2514 251 ck. .- - Ye % 10: an} 102 June 
ay HS paeies 2544 254| 10) 2034 Feb] 27° May | 7% lat ~~ ae” ee eee 124% Marl 132 May 
A conv preferred..._..*|------ 3514 354 40 % Apr| 2% May | Gt Northern Paper....- 25) 35%4| 35% 35% 100} 33 Apr) 39 ~# Feb 
Detroit _—_ & yo eee pee “7a SUD 35% June} 36 Apr | Greenfield Tap & Die. -...*|------ daaaas can Pe 5 Apr 7% Jan 
6% pref w st ayes Ra ete Pape « 7 Apr 9 Mar | Grocery Sts Prod com. -.25c) ------ 1% 1% 200 1% Apri 2% Jan 
Detroit Gray Irco Fay ...1|......| Ste “Eial "aes 13% Jan} 15% Mar | Grumman Aircraft Engr.1| 16 16 16% 700} 144 Apri 22% Jan 
Det Mich Stove Co com-.-1| - ----- 1% 1% 200 oo, i 1 % Jan p 
Detrott Paper 7 ‘2 ois mio aS 
Detroit Steel Producta_-.*|------ Ais es ee es ee es 
De Vilbiss Co com....--10|------|.---- ----- a Se 
iz breterred..- ~~ -19)---2--)----—= -----) “-2-} to Marl 10°. Mor 
s m1 Onis rn 
rei. 2... 50| 14 Jan} 25% May | Hamilton Bridge Co com-*|------ soke: | eathelloneiiiel 1% Apr| 4 Mar 
ee 1} Apr 1% Mar d Elec Light-...25) ------ woce ogee oucgen 63 Jan| 65 #£=Mar 
Am dep rets ord reg__£1|------|_..-.  -- 20% A artford Rayon v t ¢....1/------ % 800 % Mar 1% Jan 
Diveo-Twin Truck com.-1|---- Sc acl “aaa, OH AR] Mg Bee | eee Slew &----]------ wees cece] oo---= % Jan % Feb 
Dobeckmun Co common. 1 cieakia %: i. 3% Apr) 5% Mar | Harvard Brewing Co...-1/------ 1% 1% 400; 1 Apr) 1% May 
Dominion Bridge Co.....*|------|_..-. -----| --.-.. : Apr 9% Mar | Hat Corp ot Am ci B com.1|------ 6% 400 4 Jap 6% Mar 
Dominion Steel & Coal wis Sc ot ee | ce hee i00 sa Jan) 730 Jan | Haverty Furniture cv pfd- z wo---- won- onnne] o----- 23. Mar| 23° Mar 
caciaien Teale Go.....t------ 63% Apr} 124 Jan | Haseltine 29 29 100} 21 Apr| 36 Mar 
Draper Corp.-..-- Se SA gy sau “azul” I & Jan} 64 May | Hearn Dept Store megooes 3 3 100 2% Apr 54% Jan 
Driver Harris Co....... ee ie 1634 1634 100! 3 Apr| 73% Mar 6% conv preferred. .- i 100' 15% May| 22% Jan 
Dubilier Condenser Corp.1|------ 72 72 : Apr} 20% Jan | Hecla 1,400 6% Apr 9% Jan 
Daas foeer Co... 1460......1..... 222 2" gS Sa A Mee | Ses Eee 100} 3% Feb] 4 Feb 
Durham Hosiery cl Bcom *|......|____._ __.--| ...__- 1 a 72 Mar A 100; 6% Apr} 8 June 
Duro-Test Corp com..... plete ge ie hae a6 Sac be pe 2 Jan | Heller Co goumen oosune 6% Apri 9% Jan 
Duval Texas Sulphur... *|------ 6% 6%] 1,300 ; — 5% Jan 100° 23% Apri) 26% Jan 
Eagle Lead.....- 8% 83 91 1'500 ar 7 Jan a enna onstng 24 Jan} 26% Jan 
East Gas. & Fuel Assoo— 7s were 7% Aprl 14% Jan pte oh common. .5 300 a Ber 10 =Jan 
Sedeleted deekebed-tek-t-0 take -tated 1% 1% 300 1 Apr 1% Jan | Hires (Ch * aaa” Be pr} 41% Feb 
4 ” oa as E) Co ci A...*|------|-----  -----] ------ 45 Mar Feb 
44% prior preter ws - red-100/ 16, | 16, 17, | 325] 16 June} 253 Jan | Hoe (R) & Co class A-..10 i00] 3% Apr} 83% Jan 
Eastern Malleable Iron. _ 25) - - - - - - ae 100| $3 Abr ed EE ~~ hy ye 100] 18% Am 18) Fe 
States Corp... i roe?) 5% Apr) 10 Jan | Holophane Co common. .° 200| 9% Apr| 13% June 
$7 preferred series A._.* ti ae 12°. 12° 25 10% June 1% Feb Holt (Henry) & Co ci A..* ees ee & Mar ~ Mar 
$6 preferred series B...*|------ 5} 1034 Apr] 1935 Jan | Horders Ine. -..-.--.-- Occcccleceee cncce] -o-ne- 11% Jan| 12 Jan 
Easy Washing Mach B_..*|------| 3% ~ "3341 ~~ ido 0% Apr} 19% Jan | Hormel (Geo A) & Cocom®*|------|----- -----] ------ 23% Apr| 24% Jan 
Economy Grocery Stores.*|.---.- 1352 37° | ise) aa, A) eee at | eG © Coen.....- Becnccclocccs onccel serene 2% May} 3 Mar 
Electric Corp..... 1 i ikl (400 1% Apr} 17% Mar | Horn & Hardart....-.-- 6 36 %4 175| 34% Apr| 39% Jan 
Elec Bond & Share sored 7 ty. 8% 16.200 Jan - Mar 5% preferred -...-..- 100} ------|----- -----| ----:- 108% Apr] 110% Mar 
$5 * rs b7i, 58% "800 6% Apr} 12% Jan | Hubbell (Harvey) Ine-..-5)------ il 11 50 9% April 12 Feb 
$6 aan ce 57% 587s] | 300] 5054 Apr| 65° Feb | Humble Oil & Ret---.--. *| 62%] 62 63%] 5,000] 53 Apri 69% Jan 
lec Power Assoc com..._1 ix 11 1'200 59 Apr) 72% Mar | Hummel-Ross Fibre Corp 5) - ----- 3 3 200) 3 May| 5% Mar 
2h. a pea im ilk 2'000 z1% May| 3% May | Hussmann-Ligonier Co...*|------|----- -----| ------| 9% Apr) 12 Jan 
Elec P & L230 pret A_...-* ‘4 1] 2,000] 71% May| 93% May | §Huylers of Del 
Option warranw._---.|- "3h, "3% a: wl ae = mMMON...----------1|------|---=-  --2=-] ----2- ts Apr| % Jan 
Elec Shovel Coal $4 prei_.* 9 vs Mar, 5 Jan 7% pret stamped. ..100 |------ 7% 7% 50 5% Mar 9 Jan 
Electrographie Corp....-1|------ ioic “ieial “~"saa] 1h ee ee En re ae meee -- 109) ------|----- -----] -=--"- 8% Jan) 9 Jan 
Electrol Inc v tc....... 2 i a, 300 Jan} 10% Jan | Hydro Electric Securities. *| ------|----- eosce] coeces 4 <Apr| 4% Mar 
Elgin Nat Watch Co “ 15 a oe a June 1% Jan Hydrade Food Prod. .-.-.- Beoccce 2 2 200 1% Apr 2% Jan 
Em Dist El 6% “a ine Oe epgeeMbee samp ce. 844 Apr) 21% Mar | Hygrade Sylvania Corp--.*| ------ 26% 26% 50| 20 Apr| 29% Mar 
Empire Gas & Fuel Co— Pre ee ; boei atone 53 Jan} 71 June | Diinols Iowa Power Co...*| 3 3 3M 700; 2% Apr) 4% Jan 
6% preferred....._- ERED 58% 58% 10] 51% Feb 5% conv paeees..-58 secses 20% 21%) 1,000) 14% Apr} 25 Feb 
644% preferred... .. 100} - - - - - - ; ae RR eee 44| 4% 4%] 1,700) 3% Mar! 6% Feb 
7% preterred.....- 100, 58 | 58 60 | 3501 5g eb} 71 Mar | Illuminating Shares A ....*|------|----- -----] ------ 51% May| 54% Mar 
8% preterred..._-.- Ret ? Feb| 73 Mar | Imperial Chem Indus-_.£1|------ eS 5% Apri 7% June 
Empire Power part stock.%------|..... -...-| -..... sere Feb) 74. Mar | Imperial Oil (Can) coup-.*| 14)4) 14% 15%) 2,000) I4)¢ June 17. Feb 
Emseo Derrick & Equip._5 ---755| 2124 Feb) 24% Mar] Registered... --.-..0|------ 14% 15%] 800] 14% June] 16% Mar 
Equity Corp common ide Lkun| %—¢ ADE] 10% Jan | Imperial Tobacco of Can- 5 16 16 16 100} 15 Apr| 16% Feb 
$3 conv pref. ‘ph "100 Apr % Jan | Imperial Tobacco 01 Great 
------22- 1 oan 23% Apr 284 Mer Britain & Ireland ..--£1 poccodivce ai. -“aicl --"s08 7 Apr 32 Feb 
Eureka Line com __5 ’ an | Indiana Pipe Line-..-..--. eoeee 4 4 ‘ 5 ay 7 ap 
European Mestre Cord— 50; 15% May! 20 Jan . Service 6% Dt-100/ 14%) 11 14% * 5% May| 14% June 
Option warrants.......|------|--.-- ----- lie Ma preferred - - .....100)------ . ) 534 Apr] 15 June 
; <enedl Sescien y ti¢ Jan | IndpisP & L6é  Aiswescs 107% 107} 50} 100 1 
vosrehg Aviation....... 1 il 10% 11%] 1,900 9% Jan _* Feb Ter Man Onl i aaa: aoa: Eee 
Fanny ee ey ee 5a% “aaxcl io pr June New non-voting class A. —— 1% 1% 100 4 Apr) 1% Apr 
Fanny Farmer ¢ Tee ar er tere i i — i a eee acsse 1% 1%] 200] % Mar, 135 May 
Ly “4 uZ 
Fed compen £ Wiowss]--.---|.-.°-* "|| 98 stay] 36 fay | | Yet preted <—-o~cibal--oo | 5 <-gr]--sal tt APT 0% MBE 
pees? “22°*) °°"aee ay | 7% preterred.......100)-.-.-.-- pr an 
ply A pee I =e; 200] 14% Apr) 22) Mar Insurance Co of No Am-10) 60 | 69 7 600| 59 Apr} 71% June 
sec | SR eae % ~~" 3é| “8.300 7 May} 9% June tele a .¢ an 100| 20% Apr| 24% Mar 
scceceoneliso<oe 44] 8,300) 9 Jan 4% May | Internat internet Byare 
Pret $3.50 series... -. 16%| 16% 16%] 300) 12 Apr) 21% Mar 
A stock purch warrants-| ----.-- cece ogee] cnases ye Mar % Jan 
Tati Industries Inc. .....-1]------ 2% 2%] 1,000] 2 Mar, 4% Jan 
For footnotes see paze 3667. 
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Friday Sates Friday) . Sales 
sTOCKS Last |Week's Range| for Range Since Jan. 1, 1939 STOCKS Week's Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week ( of Prices Week 
Pat) Price |\Low Htgh\ Shares Low High Par Low High| Shares Low Htgh 
Incernat Metal Indus A...) ch encod coc een 5 May 5% Mar Mock, ~_ Voehringer— 
Internat Paper & Pow warr) 1% 2 400 1 Apr| 4% Jan Common.--.-....- $2.50)____ 11% 11% 100 9% Apr! 14% Feb 
International Petroleum.-*| 21%) 20% 22%| 4,700) 20% June 27% Jan netypdenens ol 1 3% 3% 200 3% Mar 5% Jan 

Registered . .....----- =. 21 21 100} 21 June| 27 Jan | Monarch Machine Tool.-*|....._/..... ..-_.] -.---- 14% Apr) 23 Mar 
International Products..-*| _____ 3% 3% 400| 2% Apr 3% May | Monogram Seeees com.1 1% 1%] 1,000 1% June 3% Jan 
Internat safety Rasor B.*]......j..... ....-] -.-..- % Mar % Feb | Monroe Loan Soc A.---1/____ 1% 1% 200} 14% Mar| 2% Mar 
International Utility— I ee ee eee eee 5% Jan 6% Mar 

7 ee 7% 8% 400| 6% Apri 10 #£=Mar | Montgomery Ward A_-..*|_____.'z167 170% 250| 152 Apr| 172% May 

ass B.....---------]}____.- % 716 700 % Apr Jan | Montreal Lt Ht & Pow..* ‘ 323 29% Jan) 32% June 
$1.75 preterred..--.--- .. Rr 15 17 700} 11 Jan| 17 June | Moody Investors part pf-_* ‘ 29 24% Apri 29 £=June 
.60 prior pref...---- , SESE 38 38 50! 34 Apr| 38% Mar | §Moore (Tom) Distillery _1 Sie Apr 4% Jan 

Warrants series of 1940--) ____ 132 lee 100 ‘ge Feb 493 May | Mtge Bank of Col Am shs_- 5% Apr 5% Jan 
International Vitamin. .-1} ___ 3 3 100 2% Apr 4% Feb | Mountain City Cop com 5c 3% Apr 6% Jan 
loterstate Home Equip--1 6 5% 6%) 2,300 4% Apr 6% June | Mountain Producers---.-_10 4% Jan 5% June 
Interstate Hosiery Mills..*|____ 11% 11% 200] 10% Apr} 14% Mar | §Mountain States Pwcom*|__.__.|..... ---..] -..--- \% Mar 4% Mar 
Interstate Power $7 pref--* 4% 4% 4% 100 3% Apr 7% Feb | Mountain Sts Tel & Tel 100 129 130 30| 122% Apr} 130 Mar 
Investors Royalty ------- Da aas M% 716 900 4% Feb % Mar | Murray Ohio Mfg. Co... __...j)..... ..-..] -..--. 6% Apr} 10 Mar 
Iron Fireman Mfg vt c.-*|______ 16% 16% 100} 15 Apr} 19% Mar | Muskegon Piston Ring. 2% 100 9% Apr) 14% Mar 
Irving Air Chute....-.--- De ced 17% 17% 300} 14% Mar; 21% Jan | Muskogee Co com...-..-.- 500 7 =May 9% June 
Italian Superpower A--..* M4 Y% \% 200 6 Apr 116 Mar OS, Sti ccdeasn-- ae ee ee 69 Mar! 70% May 
Jacobs (F L) Co......--- 1 3% 3% 3%] 5,100 2% Apr 4% Jan | Nachman-Soringfilled..-.*|......}.....  -----] -.---- 7 Apr 8 Jan 
Jeannette Glass Co---.--- », 1% 1% 1% June| 2% Feb | Nat Auto Fibre com...-. 1 ; 100} 5% Apri 9% Jan 
Jersey Central Pow & Lt— Nat Bellas Hess com... - 1 % 716) 1,600 5:16 June % Jan 

54% preferred -.--- 100; 93%} 93% 98% 475| 67% Jan| 981% June | National Candy Co. _-_-_-- _, Saree Se Bere 9% Feb| 9% Feb 

6% en ——— 100} 98 98 101 120} 78 Jan} 102% June | National City Lines com_1 13% 14 300} 10 Jan} 14 June 

7% oreterred_...--.- 100; 101%] 101% 104% 180| 86% Jan} 107% June $3 conv pref.......-- _ 41% 41% 50} 33% Jan| 43 Jan 
Jones & Pp reustlio Steel - 100 21%| 21% 23 400} 17 Apr| 39 Jan | National Container (Del) -.1|____ 6% 6% 200 5 May 7% May 
Julian & Kokenge com...*|____- eae er 22% Mar| 26 Jan | National Fuel Gas__..-.-- ° 11% 11%] 3,400) 11% Apr} 13% Mar 
Kansas G & E7% creat i60 See wheal awh tel 112% Mar] 118% May | Nat Mfg & Stores com...*|__.__-}..... _----] -.---- 2% May 6 Jan | 
Keith (Geo E)7% ist prf100}......j...-.  ....-] .....- 21% June} 21% June | National Ol! Products....4/____ 36 36 100} 28% Aprj 40 Mar | 
Kennedy's Inc......--.-- eRe 5 5 300 4 Apr 6% Jan | National P & L $6 pref_..* 834% 88%| 2,625) 69 Apr} 88% June 
Ken-Rad Tube & LampA *|______ 6% 6% 150 5 Apr 9 Mar | National Refining com...*/_....-]/..... -.-.--] ...--- 3 May 5% Jan 
Kimberly-Clark 6% pf.100)__....}-.... --...} -.___- 105 Feb| 108% May | Nat Rubber Mach....--- ¢ 300 2% Apr 5% Jan 
Kingsbury Brewertes_...1}___--- ive. sania aba Apr % Jan | Nat Service common..-.- 200 lie Jan tig Jan 
Kings Co 144 7% pi B 100) _....../..... .....] -..... 56 Jan} 88 June Cy Ie te i ccccclcwcce cases] caccse % Apr 1% Jan 

5% preferred D_....100)______ ose Sak ede woes 38 Jan| 67 June | National Steel Car Ltd...*|......}..... -....] -...-. 44 May; 60% Jan 
Kingston Products. -..--- 1 a 1% 1% 200 1% Apr 2% Jan | National Sugar Refining.*| ...._}_.... _.-.] ...... 10% Apr} 13 Mar 
Kirby Petroleum-.--....-.- PE eae ee 2% Apr| 3% Feb | National Tea 5% % pref.10}_.....}_.... -.---] ..---- 4% Jan| 5% Mar 
Kirki’d Lake G M CoLtd1/____--|_----  _- ee} Le 1% Jan 1% Mar | National Transit. _..12. 50 7% 7h 400 74% Jan 8% Feb 
YO  , et eon Geter: 11% Apr| 13% Mar | Nat Tunnel & Mines.....*)_...--/_..-. 2-2 | 1% Apri 2% Jan 
Kleinert (I B) Rubber Col9, |. Le LL 7% Apr 8% Apr | Nat Union Radio gee" IRE ERIE: PORE % Apr 1% Jan 
ness Corp commmes....1}......j..... .....} =..-.- 9% Apr} 15% Mar | Navarro Ofi Co_.......- ., 213% 213% 100} 12 Apr} 154% Feb 
Kobacker Stores Inc_.--.*|.____- ee eee 9 Apr} 10 Jan | §Nebel (Oscar) Cocom...*!.....-}..... ..--.] -.-.-- Mar % Jan 
Koppers Co 6% pref...100) ____- 60% 61% 40| 54 Feb| 73 Jap | Nebraska Pow 7% pref.100)__._../..... ._...] -.---- 102 Jan} 114 June 
Kreage Dept Stores Nehi Corp common....-- ® 47% 49 700} 39% Apr} 50% Feb 

4% conv lst pref._-.100) ___ eee ee. 45 Marl 45 #£=Mar Ist preferred_.......-- to OIE, TE ES RRS 78% Jan| 78% Jan 
Kress (S H) mney pret. | 12 12 100} 11% Janj| 12% June Nelson ( nti ino snes ahkagal ankubel 2% Apri 5% Jan 
Kreuger Brewing Co.-..-1)______ 5% «66 200 4% Apr 7 Jan | Neptune Meter class A...*|____ 5 5% 200 4 Apr 5% Mar 
Lackawanna RE N J). io0 tone o> sores .-..- 89 May! 51% Mar 4 Nestle Le Mur Cocl 4..-.* 1 1 200 % Jan 1 June 
Lake Shores Mines Ltd..1| 38%] 38% 39 800) 324% Mar! 50% Jan | Nevada Calif Eleccom.100}__..___!___..  _____| _____. 3% Mar 3% Mar 
Lakey Foundry & Mach.1 2% 2% 2% 400 2 Apr 3% Mar 7% preterred....... EPR pe Sere: Ae 36% Feb| 40 #£=Mar 
Lane Bryant 7% poet.-508 ES: ON = Be ee EN Jan| 65 Feb | New Engl Pow Assoc....*/_.._..).....  -...] -...--. 114% May} 15 # Mar 
Lane Wells Co com-.-_---- 9 9 9 100 9 June} 11% Apr 6% preferred....... 100 72% 75% 750} 55 Apr} 75% June 
Langendort Utd eae GS Ti a Pee 18 Apr| 20% May 

CE dbbesbeotancweessloccscelecsce «cscs cosses 15% Apr| 17% May | New land Tel & Tel i00 ES Sees, Pee 104 Apr} 116 June 

0) ES ee ee ondew 9% Apr] 11 May | New Haven Clock Oo....%/.....-/.....  ___--} -. ee 4% Apr 8 Jan 
Lefoourt Realty common.1/______|___ __ aia % Apr % Feb | New Idea Inc common_..*|____ 11 11% 300; 10% Apr} 14 Mar 

Conv preferred... -...- sen dashaveks.. uaa Mea 7% June} 8% Jan | New Jersey Zinc._..... 25 54% 56 350| 46% Apr} 62% Jan 
Lahigh Coal & Nav.....- be 2% 2% 2% 400 2 Apr 3% Jan | New Mex & Aris Land_..1/____ 1% 1% 500 1% Jan 1% Jan 

OU Develop. ..25 \% 4% \Y 300 Feb % Jan | Newmont Mining Corp. 10 oe 71 71 200! 57% Aprj| 80 Jan 
ie” Tourneau (RG) Inc .1; 32 31% 33 800} 22 Apr! 34 May | New Process Co........*_...../_.... —..--] ---.-- 25  Mar| 27 Jan 
Line Material Co... ...-. 9% 9% 10% 300 8 Apr} 15 Jan | N Y Auction Co com....*|____ 1% 1% 100 1% Apr 2 Jan 
Lipton (Thos J) class A_..1)_____. 12 12%] 11,200} 11% Mar] 17 Feb | N Y City Omnibus — 

6% preterred........ «er Kote “nae aaaee 18% May| 23 Feb WE Siheieenebeetlaccacclencee cxseol cacoes 15 Apri 27% May 
Lit Brothers common....*|..___. 1% 1% 300) 1% Apr) 1% Feb N ¥ & Honduras Rosario 10 abe 28 29 300} 23% Jan| 29 June 
Loblaw Groceterias el A-.*) 9-3 | 8 ee 23% May| 24 Jan | N Y Merchandise......10)____ ~ 8 100| 27% Jan 9 =Mar 

Yeap CRESS Beye Pou): 22 Jan} 22 Jan| NY Pr& Lt 1% prei-i00 113% 113% 10} 107 Jan} 11334 June 
Locke Steel Seecces Pe ef 13 100} 10 Apr| 13% Mar 36 preferred.......... 104% 106 100} 99 Apr} 106 June 
Lockheed Aircraft... .... 1) 25%] 25% 27%| 5,70} 22% Apri 36% Feb | N Y Shipbuilding Corp— 

Lone Star Gas Corp.--.- y 9 9%! 1,700 7% Apri 9% Jan Fou SS a a oe 6 Apr} 13% Jan 
Long Island Lighting— New York Transit Co....5)____ 4 4 100 4 Jan 4% Mar 

Ci cnenssenases 1... -.- 1% 1%! 2,400 % Apr 1% Jan | N Y Water Serv 6% pf.100}______/_.... ...--] -..... 16 Apr| 22% Feb 

7% ferred. .....- 100} 33 33 33 25) 26 Jan} 35 Mar | Niagara Hudson Power— 

6% pref class B.... .100)._____ 28 30% 275| 19% Jan) 30% June cS eae ae 10 6% 7 7,900 5% Apr 9% Mar 
Loudon Packing --.--..-- . ee 1% 1% 100 1% Apr 1% Jan 5% ist pref.......- 100 85 87 750| 277% Apr| 91% Mar 
Louisiana Land & Explor.1) 5% 54% 5%!| 4,200 4% Apri 7% Jan 5% 24 preterred__... RES ERE. PP 66 Apr| 82 Jan 

P & L $6 pret_.*| _____ 100% 100% 30} 89% Apr! 100% June Ce I. nol cccclecoss coascl casmon 1446 Mar ‘ia Feb} 

Lucky Tiger Comb G M.10)_.__ _- 716 716 300 hs, Mar 5 Feb Class B opt warrants_...|____ 1% 41% 400 1% Apr 2 Jan 
Ludlow Valve Mig. Co...*/.... | ___ at eee 1 Feb 1% Mar | Niagara Share— 
Lynch Corp common....5).... | _ EN See 23% Apri 34 Jan Class B common....-- i at 41 5 300} 3% Apr) 6% Mar 
Majestic Radio & Tel_...1 2 2 2%! 12,500 i%¢ Jan 2% Mar Cth Pi nonBO <.cceclesece cases] oncanh 87 Mar) 90% Mar 
Manati Sugar opt warr..-|...___ eocce sescel sacass % Jan % Mar | Niles-Bement-Pond--.--- ° 48% 51 300} 41% Apr) 6434 Mar |) 
Mangel Stores._........1)..____ 2% 2% 100 1% Apr' 2% June | Nineteen HundredCorpB1______|}___..  ___--| -.---- 6% Apr; 7% June 

$6 conv preferred.....% |...) _o ee LL 25 Mar 31 Mar | Nipiesing Mines_........5 ___ 1% 1% 200 14 June 1% Mar 
Mapes Consol Mfg Co..-*,.. ---) 6 ey Le 19 Feb; 20% Mar | Noma Electric..........1;____ 4 4 100} 4 May; 5% Feb 
Marconi Int] M Nor Amer Lt & Power— 

ay lat a 6% 6% 200) 5% Feb) 6% May i cannaind ae 1% 1 600 % Apr) 1% Jan 
Margay Ot] Corp........*|  ____ pee es 15 Apr| 17 Mar| $6 preferred_......_-- _ Rae 61% 63 425} 53 Mar) 65% Feb 
Marion Steam Shovel....* se an 2% 3 200} 2% May} 5 Jan/| North Amer RayonelA..*| ___ 16% 17% 300} 13% Apr) 22% Jan 
Mass Util Assoc vte....1) DER Fi: =): 2 Feb 2% May Class B common......*|...___|_.... ----.] -.-.-- 15 Apr} 21% Feb 
mm f Harris common..*| 4%) 4% 5 600 iti Apr 238 Jan Sec ee 44 44 m an a a = 

| 17 17% 250 4% Apr 8% Jan | No Am Utility Securities.*) ___ % pr an 

May Hosiery Milis Inc— Nor Central Texas Otl...5)____ 3 3 100} 2% May; 4 Feb 
$4 preferred.......... - a See ae 53 May! 54% Apr | Nor European Of] com_..1|______|_.... .----| ..-.-- hie Jan M% Feb 
McCord Rad & Mfg B..-*/.. | scinlaal quintile 1 Apr| 2% Jan | Nor Ind Pub Ser6% pf.100|____ 95% 96% 90} 81 Apr} 98 June 
MeWilliams Dredging-..*| 11%) 11% 12% 700} 9 #£Apr| 17 Jan 7% preferred_...... 100 102% 105 50| 87% Apr} 105 June 
Mead Johnson & Co-.-.- *|------| 146 150% 75] 125 Jan} 150% June | Northern Pipe Line..... 10 5% 5 106] 4% Feb| 6 May 
Memphis Nat Gascom...5) 4%) 14% 4% 300} 33 Jan} 4% June | Northern Sts Pow ci A. .25 8% 8%] 1,000] 6% Apr| 12% Feb 
Memphis P & L $7 pref._*! 101 100 +101 280} 86 Feb| 100'4 June | Northwest ‘ oo 17% 17% 100} 15 Jan| 20% Mar 
Mercantile Stores com...*|..___ 18% 20 200} 14 Apr} 20% Feb | Novadel-Agene Sep... 34% 35 400} 24 Apr) 35 June 
Merchants & Mig ol A.-.1 bosdtaivides- osgiéall easinae 3% Apr) 5% Jan | Ohio Brass Coci Bcoom.._*|____ 18% 19 150} 16 Apr) 26 Jan 

Participating preierred.*; | BBE BARN fe. 25 Apr} 28 Mar | Ohio Edison $6 pref......*|____ 105% 107% 75| 97% Apr| 108 June || 
Merritt Chapman & Scott *} 4% 4% 400 3% Apr 6% Jan | Ohio Ol 6% pref......100)____ 98% 100 1,400} 103 June] 112% Jan 

Watrants........-----|......|..... -....] -...-- \% May % Jan | Ohlo Power 6% pref...100|__.___| 115 115 10] 111% Feb; 115 June 

644% A preferred...100) _____ 61 63 75| 658 Apr| 77 Jan | Ohio P87% Ist pref...100)______|7110% 111 60} 104% Jan] 111% Mar 

||| Mesabi Iron Co.........1)______ % “sl 1,600 Te Jan % May 6% 1 Mi gndsdsnsas acdcel ocouet 97 ~=Apr) 105 =Mar 
Metal Textile Corp....25c). |...) -8 | 1 Apr| 2% May | Oilstocks Ltd common...5|______|___.. .----| -----. 8% Apri 9% Jan 

Participat Pl nwdailevcsn siawel inudtan 324% Apr} 36 May | Oklahoma Nat Gas com_15 14% 15%] 6,800; 8% Apr| 15% June 

al end og 93 Feb | 6% conv prior pref..1 “ < 1s 90% Ane 109% | 
DORE Eincéethiwese caval eocsine 4 Apr) 95 eb 6% conv prior -.100 108 109% 425 pr une 

Mexico-Ohio Oil. ....... _, Heaps Saige pees % Jan 18\4 May detyme J hag metsce | Rear 1% =#+41% 100} 1 Apr 1% Jan 
Michigan Spy Corp..1 ay % % 300 % Mar % Jan | Omar. Inc............. Sep 9% 9% 100} 5 Jan| 9% June 
ee oe & On....-1)]...... 34 3 200 % Junel 2% Jan erseas Securities... ..- _, ape 2% «2% 100} 2% Apr) 4% Mar 
Michigan Steel Tube..2.50} =. | se 5% Apri 8 Jan | Pactiic Can Co common..*|_.____|_.... -----]| ------ 8 Apr} 9% Mar 
Michigan Sugar Co......%| 9. {2 22} ait Mar 4 an Pacific G & E 6% ist pf_25 33% a3 3.208 aise ane sex -= 
PETE CSSSGGET ccecclccans ecsce! scents % Jan ay 5 Ist preferred...25/____ 30% aD une 

Middle States Pe h~’ 94 — eee: bones 106% 106%| 100] 104% Apr| 108% Jan 

Class Av t.......---*| 3% 3%| 300) 3% Apr) 5% Mar P&L7% pret..100|____ 84 85%) 120) 68% Jan} 854 June 

Class B v ¢c.......... be 1lig olay 400 % Apri 1 Mar | Pacific Public Serv......*|....../..... ---.-] --..-- 5% Apri 7% Mar 
Middle West Corp com..5)______ 6% 7] 1,300] 53% Apri 8% Feb $1.30 Ist preferred... __  nneehanias akeel cools 20 «~Jan| 21% Mar 
Midland Ol Page-H TRE RR SFT SANA Sp 99 Jan| 101% Mar 

$2 conv pref_......... , ee aes eo 2% Apri 3% Feb | Pantepec Oli of V 
Midiand Steel Products— American anand 5% 6%] 11,900) 4% Apri 7% Jan 

Hag o2 non-cum div shs....*| 1434] 1434 14% 100} 12 Jan} 15% Jan | Paramount Motors Corp.i|____..|..... -----] -.-.-- 3% Mar) 3% Mar 
Midvale Co_........... , ee 97% 97% 25} 93 Jan} 109 Jan | Parker Pen Co_........ IE Se A Re o 11 Apri 16 Jan 
4 Mid-West Abrasive....50c)______ acini eel alia % Apri) 1% Jan | Parkersburg Rig = 9% 9% 200} 8% Apr; 14 Mar 
Midwest Oil Co._...... 10; 7&i 7% 7%) 1,200] 7 #4«®Apr| 8% Jan ogue-PlymouthMilis*}___...|..... .---.| -.-.-- 15 Mar| 20 Mar 
ae LL Sete Peet 12 Mar ; Mar | Pender (D) Grocery A...*|___._-|_.... .----] ------ Apr 20% = 
ning Corp o a ee oe oogeal soamen 1% Apr on) “Gee. a 8% 8% 100 Apr e 
Mitinesota Min & Mfg...*| 53%] 52 53% 900} 37 Jan} 53% June Telephone com*|_.....|..... ----.| -..... 29 Jap| 34 June 
Minnesota P & L 7% pfl00)_.....|..... __.. |}. 80 Apr} 90 Mar | Penn Edison Co— 
Miss River Power S| ae eee earn ae + 115 Jan} 116 May $2.80 preferred__...._- _ On 2 eee ee 31 Apr; 37% June 
4| Missouri Pu’ a ee 3% 4 500 3% Feb 4 Mar $5 preferred.......... . 61% 61% 25) 53 Jan| 61% May 
Penn Gas & Elec class A__* pacGeaiesese 6n6ee] cosmos 34% May) 5% Jan 
For footnotes see page 3667 
—== = x = = = = —=—=—— — 
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Range Stnce Jan. 1, 1939 





High 


Range Since Jan. 1, 1939 














Volume 148 
STOCKS 
(Continued) 

Par 

Penn Mex Fuel Co...___- 
Penn Traffic Co...... 2.50) 
Pennroad Corp com..... 1 
Penn Cent Airlines com-_.1 
Pa Pr & Lt $7 pref_..__-. ° 
$6 preferred__......_. 6 
Penn Salt Mtg Co._.... 50 
Pennsylvania Sugar com 20 

Pa Water & Power Co____ 
Peppereil Mfg Co....- 00 

sect Circle Co... .. 


Philadelphia Co common_* 


Phila Elec Co $5 pref____* 


Phila Elec Pow tg Enea. 25 


Phillips Packing Co...__ 
Phoenix Securities— 
CO icid ticnmend 1 


Conv $3 pref series A__10 


Plerce Governor common. * 
Pioneer Goid Mines Ltd__1 
Pitney-Bowes Postage 
i __ eee 
Pitts Bess & L E | 
Pittsburgh Forgings ----- 
Pittsburgh & Lake Erie- io 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass__25 
Pleasant Valley Wine Co. 1 


Pneumatic Scale com - - _1 ° 
Polaris Mining Co-.-.-..- 25¢ 
Potrero Sugar common. 7 
Powdrell & Alexander. ...5 
we ios Corp of Canada... * 
Pratt & Lambert Co-.-.-..- ° 
Premier Gold Mining-.-.-1 
Prentice-Hali Inc com-_.__* 
ee Metals of Am.-.-1 
Corp 25c 


6% 

7% ist preferred ---.-_100 

Public Service of Indiana— 
tO agg pee chante ad 


Puget Sound P & L— 


preferred 
Puget Sound Pulp & Tim.* 
Pyle-Nationa! Co com..-5 
Pyrene Manufacturing - -10 
oe Oats -- eee rm 


ould Power 
Ry & Light Secur com-..* 
Raymond Concrete 

Co 


$3 conv preferred - - - - - - . 
Raytheon Mfg com... _50c 
Red Oll Co_....--- ss 
Reed Roller Bit Co--.---- 4 
Reeves (Daniel) common. 
Reiter-Foster Oil...-.-.- 

Elec & Eng’g...5 
$Reynolds Investing --.--.- 1 
Dry Goods... -. ° 


Voting trust ctfs 1 
RochesterG&El6% pf = 
6% pref D..........- 
Rochester Tel 64 % prf 100 
& Pendleton Inc. .* 
Rolls Royce Ltd— 
Am dep rets ord reg... £1 





Savoy Oil Co 
Schiff 


Seranton Lace common. .* 


May 


Oona 
KR KR 


May 


_ 
-o 
o 


ANS NAQeQreoOw 


May 


x) 
RRR 


& & 
z 


May 


May 


June 




















Apr 
Apr 
Apr 
Apr 
Jan 
Jap 
Apr 
Feb 
Jan 
Apr 
Apr 
Apr 
Apr 


Apr 
Jap 


Apr 
Apr 
Apr 
Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Apr 
Feb 


Apr 
Apr 
Apr 
Apr 


Apr 
Mar 
Apr 
Jan 
Apr 
Jan 
Apr 
Jan 


Apr 
Feb 


Jan 
Apr 


Jan 
Jan 
Jan 


Jan 
Jan 


Apr 
Feb 
Apr 


Mar 
Apr 
Feb 


Apr 
Apr 
Apr 


Apr’ 
Jan 
Jan 
Apr 








Mar 
Apr 
Feb 
Jan 

June 

June 





STOCKS Last 
(Continued) Sale of Prices 
Par) Price |Low 

Shreveport El Dorado Pipe 

paeeiincal _ ee eS 
Silex Co common..-.___.. * ApeaB 13 
Simmons H’ware & Paint.*|____ __ 15 i; " 
Simplicity Pattern com_-__1 1lhg 1% 
Singer Mfg Co._.._.__ PE eae 164 
Singer Mtg Co Ltd— 
sous Gin Oa man wie STs 

oux City % pt 100 
Skinner Organ__.....___ es ow 
Solar Mfg. Co.......__. 1 
Sonotone Corp........._ 1 
Soss Mfg com... -..______ 

South Coast Corp com_..1 
Southern Calif Edison— 

5% original wee 

6% preferred B__.___ 

54% pref series C____25 
Southern Colo Pow cl A.25 

7% preferred.__.__- 100 
South New Engi Tel__.100 
Southern Pipe Line... _. 

Southern Union Gas. _..* 

Preferred A... .... 25 
Southland 1 > Yel Co...5 
South Penn Oil__....._. 25 
Southwest Pa Pipe Line_10 
Spanish & Gen Corp— 

Am dep rcts ord reg..-£1 hcekaaed hie 
Spencer Shoe Co --..... 2% 
Stahl-Meyer Inc. .....--. ° 1% 
Standard Brewing Co....*|..____|___ 
Standard Cap & Sealcom.!/} 16 16 

Conv preferred...--- “ee 22% 

Dredging Corp— 

ae 1% 

$1.60 conv preferred..20;______|____- 
Standard Invest $544 pref*};_.___|_. 
Standard Oil (Ky)...... 10; 18%] 17% 
Standard Oil — ae 8% 
Standard Oil (Ohio) com 25; 20%] 19% 

5% preferred....... 105%} 105% 
Standard Pow & Lt_..--.- 1 1g % 

Common class B....--*|______ by 
Standard Products Co....1)___ 95% 

Silver Lead...-1]______ \% 

Steel Spring....5! 39 38 
Standard Tube cl B_._-- | eee Vamene 
Standard Wholesale Phos 

phate & Acid Wks Inc 20};______|__. e 
Starrett (The) Corp vtoe-1/______}_____ 
Stein (A) & Co common...© Skt 2", pe 
Sterchi Bros Stores......*) | ___ 

6% ist preferred.....50) == | __e 

2d preferred... .-. | PEE hae 
Sterling Aluminum Prod.1/}______ 5% 
Sterling — ae PT 2% 
pumeevesoese 3 
Stetson dg "B) Go com....* B34 
Stinnes (Hugo) Corp..--5 % 
Stroock (8S) Co 
Sullivan Machinery 
Drug Co.. 
Gibsnapacus 

54% conv pref 5C 
Superior Oll Co (Calif)..25) 44 44 
Superior Port Cement 

$3.30 A part......-.-- . ee ee 

Class B com.......-..- eR ALES 
Swan Finch Oil Corp..--15)______|____. 
Taggart Corp com.....-1)__.____}____. 
Tampa Electric Co com..*| 30%| 30% 
Tastyeast Inc class A...1/______ 
Taylor Distilling Co-.-...-. SSeS 
Technicolor Inc common.*} 1554) 155% 
Tenn El Pow 7% Ist pt.100) 94 93% 
Texas P & L 7% pret...100)______ 103% 
Texon Oil & Land Co....2)_. 2% 
Thew Shovel Co WB .ose8 eae 12% 
Tilo Roofing Inc....----1)______ 11% 
Tishman Realty & Cousens et  ahites 
Tobacco Allied Stocks....*| ... . _____ 
Tobacco Prod Exports...*| __ __ 4% 
Tobacco Secur Tr— 

Ord: f08...--<--- BE) ..ccccfocece 
Det tered S6...----)_...../..... 
Todd Shipyards Corp....*| 48 47% 
Toledo Edison 6% pref. - ao ee 
7% preferred A-.---100)______j_.__. 
Tonopah Mining of Neve Sa (Ee 

Trans Lux Pict Screen— 

Common.....-.--.---- ashes cel 1% 
Transwestern Oil Co....10)_____. 3% 
Tri-Continental warrants |______ 516 
Truns Pork Stores Inc. *|__ ___/____. 
Tubize y yeowune Geiss Biucccs 81% 

CRED A.ccccocesese o< ee Sa 
Tung-Sol Lamp Works -1/__.___ 2% 

80¢ div. pref --- 6% 6% 
Ulen & Co ser A pref... -.- dina 2% 

BD ME. caceccece Neccess 2% 
Unexcelled Mtg Co..--- _ een 1% 
Union Gas of Canada...-*|_____. 14% 
Union Investment com..*}______|_____ 
Union Premier Foods Sts_1) 15% 15% 
Union Traction Co....50!'______|____. 
Unfted Chemicals com...*|______}____. 

$3 cum & part pref...-*)______/_____ 
Un Ly tag Sts. .10¢ 1116 1g 
United Corp warrants..-.|______ % 
United Elastic Corp...--. a, Ae 
United Gas Corp com-..-_-1 1% 1% 
lst $7 pref non-voting.*}______ 85% 
Mm Warrants.....---|__.... "1 
United G & E 7% pref.100)______ 84 
United Lt & Pow com A.* 1% 1% 
Common class B....-- _, Ste 1 
phaoeie *| 23%] 23% 
United Milk Producta...*)....__].._.. 
MNG..coceccess a ae Se 
United Molasses Co— 

Am dep rets — ee 
United N J RR & Canal 100)_._.._}..... 
United Profit Sharing ..25c)__.___. % 
— 5 Panerai el Rani 10%} 10% 

Seesoccseooess 1% 1% 



































For footnotes see page 3657. 








—— 














Low HAtgh 

lig Feb ‘ie Feb 
9% Apr} 13% Jan 
1% Apr 2% Feb 
1% Apr 3 Jan 
164 June} 219 Jan 
3% Jan 4% Apr 
84% Jan} 96 June 
% June % June 
1% Apr} 3% Jan 
1% Mar 1% Mar 
3% Apr 5% Jan 
1% Apr 2% Jan 
40 Apr} 44% June 
28% Jan} 29% June 
27% Jan} 29% June 
1% May 1% Jan 
42 Jan} 56 June 
148 Jan] 152 Mar 
3% Jan Feb 
1% Apr Ms Mar 
10 Mar} 14 Mar 
5% May 6% Jan 
27% Apri 34% Mar 
184) Feb] 19% Mar 
lig Jan tie Mar 
2% Apr 3 Jan 
1% Mar 3% Jan 
4% Mar \% Mar 
14 Apr} 17% Mar 
20 Apr] 23% Jan 
1% May 2% Jan 
9% May| 12% Jan 
7 June}; 12 Jan 
17% Apr| 18% Mar 
6 Feb; 10% Apr 
17 Apr} 21% Jan 
102 Jan} 106% June 
% Apr 1% Feb 
% Apr 1 Jan 
21 May! 37% Feb 
64% Apri 10% Mar 
M Apr 416 Jan 
15% Apr| 41% June 
1% Apr 2% Jan 
14 Apr} 14 Apr 
1% May 4% Jan 
10 May} 11% Jan 
2% Apr 4% Feb 
28 Jan} 35 Mar 
7% Jan 8% Feb 
4% Apr 6% Jan 
2% Apr 3 Feb 
2% Mar 4 Jan 
5 Jan 7% Feb 
% May 1 Jan 
8 Apr 9% Jan 
6% Apr 9% Jan 
10 Apr} 12 June 
1% Apr 2% Feb 
31 Apr} 38% Jan 
36 Apr| 45% Mar 
40% Feb| 42 Mar 
13. Apri) 14% Mar 
4% Apr 5% Jan 
3 Mar 5% Jan 
28% May| 36% Jan 
My May % Mar 
Apr ig Feb 
14 Mar| 22% Jan 
69% Jan Feb 
94 Jan} 1034 June 
2% May 4 Jan 
8% Apr} 15% Mar 
10 Apr| 15% Jan 
2 Jan 2 Jan 
60 Feb] 63 May 
4% Apr 54% Mar 
144% Mar, 15 Jan 
1% Feb 1% Mar 
47% June} 81 Feb 
98 Apr} 105% Mar 
105@ Apr} 1i1i1 Jan 
% Feb % «Apr 
1% Apr 2% Jan 
2% Apr 5 Jan 
% May Mig Jan 
7% May 8% June 
7 Apr} 13% Mar 
19% Apr| 38% Mar 
2 Apr 3% Jan 
6 Apr 7% Jan 
2 Apr 5% Jan 
2% June 3% Mar 
1% Jan 2 Mar 
11 Apr} 14% June 
1% Apr 3 Mar 
12% Jan| 16 =May 
2% Jan 2% Jan 
3% Apr 4% Jan 
38 Feb| 42% Mar 
‘tig June 1% Jan 
% Apr %¢ Jan 
7 Mar 7 Mar 
1% Apr 3% Jan 
74 Apr} 92% Mar 
% June ia Feb 
80 Jan| 86% Feb 
1% Apr 3 Jan 
1% Apr 2% Jan 
19 Apr| 36% Mar 
20% Feb| 23 £4Mar 
69% Jan| 73% Mar 
5 Apr 6% Mar 
237 Jan| 242 Feb 

% Mar %e J 
9% Mar| 10% May 
1% Jan 1% Apr 
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Friday 
sTOcK Sales 
Ph shine we 4 — Week's Range| for Ra 
of Prices W nge Since Jan. 1, 193 
pal ee tea ial aoe 9 BONDS a Sales 
United Shoe Mach com.25| 28° = Low Htgh (Continued) Sale” Week's Range| for | Ra 
Pref -35 283 | 283 94% ros _ of Prices Week nge Stnce Jan. 1, 1939 
United Specialties com ---1 AAD] 4314 2485 a rts Be Gustnentenie ~— Hwh| § | Low - 
8 and Int'l Securities __* 3%| 3% 33 - 2% Apr “the + Cen Geb Bann 1008 ------| 80 80 aan = 
at Boonton oe ae io] 3 Ape] 655 Jan | Debenture Se------1958 7i| 75, 76% 170.000 ns ae 2 
-<- 5f Re -~-- “ max < By wR tg ry 
cen hell ai “éa''| -~“agal go? SB] ee 32 Ottics Serv P & LB ¥$a_1062 aul ee he Sel oF | 7 we 
-eee-- ‘ eau 4 a 1 D 5s... - 82%} 813 $A ny 7 
Be Batt Mig Abe] tse atay | community Pe & ia ée er si] St Si00'000) 7254 Jan] 6 Mar 
D iy - iat a une nn Lt & Pr “ 84 84 5%4| 64,000) 7234 Ja 
eee 2424 joo] 3 \pr| 16% Jan | Consol 7s A...1951|- 86 | 52.000) 74 n) 86% Mar 
fa ah) we) AR, BB) Ha | aie 12534 128%! °2,000| 125% June| 181 Feb 
- Sate --- 1% Apr an | Consol (Balt City) 971)------ 112 ‘11: “4 
U . - pa: 2% Jan Gen ¢ City) — : 1,000} 109 
nited Stores new com 50c : p oows ons si ee % Jan | Consol rae ‘event 1954|...._. 2198 190 % Apr} 112 June 
6Uc 1% Mine o7 500 46 Fet 6% Mar 68 EE oT on goal Seite 125 Jan} 129 
=2) - - rs ig ADF is Mar | Conti Gas & weiss 69 68 70% oun 
4 % 2 2/000 1s - 1% June | {Cuban Telepho 5e...1 89 88% 70% 25,000 58% Apri 70% 
ook 3% 3%, 7 31 eS pon 1238 Jan | Cuban + tales bucade seette iene 176,000! 79% Apr 91% — 
Oniversal oo a) re 2001 3 Apri 4 + May | Cudahy Packing 3%{s_1955| 95 6 66 1,000} 96% an! 108% — 
Universal Producw m--- 1}. AES -----| 12 Apr| 15 < Jan ware El Pow 5 8.1955) 95 94% 95\% 1,000; 56% May| 68% _ 
ot a aes ae ae ss | Barer gee] | 122" 120") 298) 8 do sae 
Pow u L087 et... ~ om wagers 3 A ~ 1949) ------ 107 7 as Jan} 1063 
Utah & Ls $7 Dret---* sith “eile “ts - wis ‘a a == 6s_.----- yt ase 7 107 6,000} 106% Jan ots, June 
tility cts... - ooeecs 2h 9% . A ine | _ *Certifientes of depostt|-——-- - 4% si 
ry Aho! Sethe erF a Tl Se in > ie ed ee jot tin...... 456 4%) 6.000) 4h Am OK Feo 
Ueaiy & Ind Corp coms]. |. 4754] 179] 42° “Ap oa” June “Certiticatee of depost “eh t454 434| ---2- — i ie oe 
nv ser her a ie . pr| 54 as 4s jescce th ee pr 1% J 
Util Pow & Lt common... 7) 1% .. »* sae Mar | Ediso Bost) 834 956| 6314| 63% 65%| 90.000 ~~ 
§Util Pow & Lt common--1 1% 1% 400 134 pr "1, Feb ay ttt ) 8346 65 110” 110" 83%! 90,000 53% ‘aon 0634 = 
vales preferred. ----- 100 4%! 200 2 Jas Ei nira Wat La & 1 6e 0 sted Pitt 7914) 98,000 "664 Ag 1124 May 
als oe 14% , 200 Mar| 34 Jan | Et Paso Elec 58 A...-1950) 104 $112: 6 ’ 6% A 
get Sp wacncce 1 : 4% 14% 100 1054 po 16” Jap Saome ten "toes 1044 tats, to4s) paniat 107% —_ Re Mar 
Van Norman Mach Tool. es io -- 1% Apr Jap Marelli ----1952| 1024 102% 10 74) 16,000| 102 Apr} 104 May 
Venesueian ao as relies 200 Apr a = 6 4s series A a 4% 10234) 12.000; 9956 Jan 103°” Bay 
Va Pub Berv 7% pret “ll i 5, oop ogee Og Se Jen | Be eten—~so- Beet -=-5 <1 25750 198 saad 
ae oe 50 47 50 —_ seit Apr 1516 Jan Federal Wat Serv Gigs 1984 we, y hs 108 13.000 iors — 50% Jan 
o-- 8 7% 7 he \ 7 ~ OR By 
ye a sz] oa si | Maeaeetemee SIs] 10 100| sen) 3) Ae 
Tasch. ......id mee’ 4 A i Bo ---19 4| 100 : 
“aaa. .....-¢ ie Ol 5% Apr 8 Feb Florida Power 4s ser © 1066 rates Fo er pg emer 99  Apr| 10434 Feb 
~ es ee iy Bl ob ss | Bepaeme saeco] | it i Me ae as 
ener aianin acs ae ie Aon iN An) ee = 5% 10Lssl2or-oo0| 92°. Ape] 1013 June 
Wayne Kuitting a ~ 16 Feb on oe General Bronze ppese tees 99 98% 99 8 % June 
eiiaabermen | | pe eee ee 
D on * s a - 2900) - - --- - 94 pond pr; 90 
Wensmerth meee ope 314 oa _” Feb *General bento er 91%| 90% 91%) 4 000) 90 Apr) 97% ~— 
West Texas Wen 86 pret--*| 9731, 9751 a1 loo Stamm 3 oe | Geom Wat Whe & I Ge-1043 posse ee | 70008) ef Te May 
a Coal & Coke....*| 974 98! : 2% May! 3 a Power ret 58_- 9214) 91% 93%] 11.000 Feb} 75 J 
Western Air Ex ee ees ‘| 150, 86 Jan} 1 star » Georgia Pow & Lt 6a.21978 104.71 10354 104 54|178.0001 87 Jan| 94 a 
Western Air Express.----1] " 3){) 31s 3) 400 « os lee iS et ty ae ee 08% May 
"7% ie preterred.100 olsig aie] aaa] 08 AB] BG HSS | Sim Alan Sea aaael a M3” "th '13;000 38 Jan! “74% June 
restern Tablet & Stationy| | " (Adolf) 4s___ 69 | 68% 69%! 16,000 5% Apr| 29 M 
Common ne! 4 32 Apri 50 Grand Trunk wine an, saae eo---- 67. 69 6,000, 65% May| 72% = 
waneaseendtiot Gs... ee 401 ; 4% Jan | Gt Nor Pow 48.1950) 894, 89% % | 17,000; 60° Jan} 72 Jan 
Weyenberg Bhoe Mig..21 ‘ — : 50| 10 Apr 15 F pa aed Loy Ao ss. 108 4| 108% seeitl sees 87 Jan| 91 a 
Wichita LY Age eaosse 6% ” 6! . 8% May 10 ne Guantanamo & West eee datbeiiaen 52 52 " hwo 107% Apr 109% oder 
Formerly Venez MeeOl, na Ps ; we 5% Jan 1% saan — = Investors 5s eon sesene +47 49 yo Mar| 52% Ten 
aes pn ae "702% Rs, 3634) 2,000) 36 _ 53 Jan 
ome Ont 100} 4% po! 7% Jan | ¢Hamburg Fl 7s_...1985]-.-.- $20 02%4| 14,000) 98 ro 10 Feb 
7. % 100] 1% Abr 6% Jan| &8t Ry5 Underground » kx 26% | ------ 360 (Mar 0234 June 
i 5) a -e i ae Heller (WE) aa ww _- 1988) --—-- - 122-28 os ee 
aI ies ape 7% Mar 9 Jan meth FLA Rares 102%4| 102% 102%! 14,000 18% Jan| 26% M 
= foc] aft ME] bg te | meaeentae et tee ie Bg wate! Hae) Sie at Pa 
4% 5ul 700 Aprl 2% F m Lt & Pr 334s.1966| 110 62 103 , Apr| 103% J. 
4 eb | *H “1966| 110. | 110 111 | 5,000 101 “% van 
n-ne --0--| ---00- a iS S ne LL dade gm = | 1083e Aer 1 
14% 142 10 ay, 49% Jan] | Semmes Go A..-3088)------ 7% 68 | "20001 "60" cas 
Ms 0} 1 ut Dosa . 2, oe “sera “a 
8 $i,1 2,200 7M ao 15% Mar Seehe Fewer 22s... ~. 1987 108 108 108% 1,,.0| 60 = = June 
. loc] % May ie = Ist & ret S40 eet B-1084 Peoetel Ooe sees] at’oool inate abel teens eo 
ref 5s ¥ 2%] 102% 103%) 29° Jan} 1 
Stan site hase iser| o2” ee etitiseeaeel sant aie ss ow 
Bonds ~.~.-May 1957) 92 92 94% 01,000 94% Apr| 101% June 
a O30 oor — P1047] 104 —_— = dene 
106 10 ee ‘a series B....... 103% 104} 
104% ee lta aa 102 = Jan| 107 oy eemagaeme 104 | 103% 104541 21,000) 96% Apr 104 
103%¢ 108°" 12,000} 98 J % May | Indiana Hydro Elec be 1] 97 97 | 4,000] 99% A % June 
102}4 105, | 20,000] 96 Jan} 105% May | Indiana HvGro Mise 601988) 90 Soul eanel as ro fie 
ean 10254] 46,000] 87 = 105 June}] 5s teh Elec 5s '55)-- - 108 98%| 9,000) 86 rd 9944 June 
1035. 97 74|110,000] 8134 = 103% May | Indiana Service Se. _..1957|......| 108% eo _| 1,000] 104 yo 9834 June 
108 32 103432! 2,000] 103%:6 May 98% June let lien & 5e....1950 62 61 fy O8S% 3,000) 108% sane 107 Jan 
a cae ee Mey! j00% Jan | 3 ref Se--.-1968| 60 | 60 Ss | San Ss i a ae 
Amer Seating 6s stp. .1 10436 105 124,000) 835¢ Apr oekd bam Indpis Paw & Lt 3940. 196 "saakc $4 84 | — = oS ioe 
yrnain = oy! ty set Bee Rees rd ee fee OR Be sean | Ree ae S10 oie. 2008! 10854) 108% 160 | anes! eee 88% June 
lst mtge 4s_ ee . 8,000] 99% Apr oe Jan 6 4s series 4 10,000} 108% June 110 4 June 
Debentures diga77 21948 cocees 109% 10944} 31 — ak... see porees 43% 46%) 4,000 = 
Appaine Power Dov és 9094|"- 2. 10034 10034) 51.000) 10736 Ape) aris ha a... ia a 45% 47 | 5, 36% Apr, 524% J 
agian | 2 1 | 20 ae he wa | oteeeeccian tel S| Bs lube) Be AB z= 
Pr & Lt 58_-1 104 | 103% 104 | 54. 00] 118% Jan} 125 7221957] 67%] 67 70. |126, 414 Apr) 55% 
yrmmerent  D A gr. Brats) Maret ie 54,000] 102, M June | Interstate Publi «Serv! 2} 46%) 46 4 6,000; 55 A - a 
Associased Gas & El G Sere] "3828 "S881 SB seal ante May] 105 Feb] Se Publ (Servic 7%4| 23,000 3834 Jan 704 June 
Conv deb 4s % 59%) 88,000) 41% Jan une 4 -=-------1956| 97 6% 9 ar 
ne. - ‘ 9 
env Geb Aste. 7 41 40 41 9 6345 Mar aueteeta¥is..3 94%} 94 Z 96% Rani 82 Jan| 99% J 
Conv deb 5s....... ¥} 40%) 39% 40%] 7 006] 31 Feb| 42 M B ~--1957| ------ 102% 102%| 9. 77 Jan| 97 ro 
Debenture 5s..-.--1 4414] 435% 443 78,000] 27% Jan} 4234 Men lows Pow & Lt 434s_-1058|------ $102 4 103 000} 98% Jan} 102% — 
Conv deb 5}s..... 968} 42%] 41% 42% 53,000} 30 Jan) 47% ar | Iowa Pub Serv ~-1958} ------ 107 44 107%| 15,000 98 Jan| 103 une 
nasoe T & T deb 6340-A°5| 80 on aul teel a ie a Me | ee ta .i0s:!.... sashl | nel teeee Rend tos = 
as Lt 4 80 8 , Jan lo BIE --- === 47% 47%| 3,000 A 
Atlantic City Tien Bide "04 10034| "109% 10754] as i > mn lie Superpower 5.15001... 263 7 | | pene Abe "52% Jan 
very & Sons (B F)— ¢ 109% 109%| 8,006 ina? Jan 106% May — ee —--~-* 39% 40% 15.000 + to ne 80. Jan 
So without warrantaloa? pawns 94% 94% pr| 1095¢ June | Jersey Central Pow & 44%) 44 45%| 17 pr} 44 Mar 
Baldwin Locom Works | seis Seis ites SS Sen 5s series B oe 4) 17,000) 38 Jani 47 
*Convertible 6s {] i000] 85 Feb} 9554 June 434s series C______- 1947| 104 | 103% 104 | 18 ~~ 
ol eas ee 82 | 98 85 | 77 $34 June | wausee Ries Pow 3340-1900] -----|3105% 10s ae a ae ee 
io BM Be cartes A...1988 nu 77,000] 8234 Apr] 11634 Jan Kansas Gas & Te 68-2022 ere $105 4 10834! - —_ +4 Jen 106% ane 
) Ma Se series --=---] 107% 1083 Kansas 2022} ----- 2314 123%| 2,000 an| 1 
pain mation Onan pol io. 125 4 ttt yy 107% June 110% Jan Kentucky == ----- 80671-~--..- 102% 102% 9,000 1013 Apr 123% 4 
Birmingham Pies ajisiees| i ian yet aR ~ Ba mtge 5e ser H...1961/ 95! Apr] 103% May 
---| 140 ‘ M ‘ 6 4s series 8 98% § 5 
Birmingham Gaste-""i9eo| 3&0 rate “Sam0] 140 June 14834 dan Btdeserin --W---" toe 1045s] 0455 103's| 18000) x01 Apel 100, May 
Pow 5... ¢ 89 «91 ’ Jan| 99 scries I.____.... 2%| 102% 102%) 12, Apr] 106 
Canada Northern Pr 5 054) 973 97 % 4] 43,000] 694 % June | Lake Sup Dist Pow 3% 1969} 98%) 9 4 | 12,00C| 93% May 
Canadian Pac Ry 6s. 127%] 974 98, | 76.000) 81 Jan] 9254 June | Lehigh Pow Seow 0s. °2030 26's] 96,9935 28.000) 88 Jan] 10244 June 
22° 06 1073 - % Apr} 99 
Caretinn Pr & Le bens ieee] Loss 104 10474] 23,000) 10296 — Bek —d bo A de 7%4| 15,000) 100 a oo 
Goler Rapeas 14 ain be ete, Bovis Beets Boy Jan] 1055¢ May | Le Tiets 7348_-1946|-...- 11034 110%4| 49,000) 1 Jan} 107% June 
M : 4| 105% 97% A xington Utilities 5e.1952|_.__.. $26 07 = Jan ’ 
pom hy py EO Re edit fey Be So Lapbe belt a Lambe de a3] 103 34 io2% 108%| 10.000] 98°° Mar "30° ‘Mar 
Coat Power Se sur D--1987 weet te sate Seeal san “peed seat aad Lous Inand Lag te.- 1945) 100% 4s erty 3.0c0| 102% Jan} 105 ~ June 
Cant States Hlec be---1948 10334] 1033¢ 10434| 39°00] 98 Ape] 10434 June pe by ay Ril | 107 * t0736| 22:00] 108 Jan] 101 June 
cep Reiaerte ia "|| ga] a 3c is June | Mame eamewt arr 2.8m) 86 305] roe Ja 
arrants..-1964 40 | 40 2,000] 35 une -1941}------ $28 a 
Siac stmeeiitaes] ©] &% Bi pi8.009 tés dao| "to ” Mar | Moora mad © Mtg oO! | 18% | ~3660) 1083$ 385) 10844 May 
Cate Set hg 2s Uaion Boon Rew 104 104% Jan} 69% Mar | Mem sey reat were 50% 51 Jan| 105% May 
oXarde be. --—------1940 13,000] 98 — Ape| 10434 J en 1962 : 3,000 45 May| 66 Feb 
Rys 66 ctfs....1927|..____ 103 103 | 3,000] 103 6s Memphis P & L Ge A--1948 "i6i% 9534 9634| 3,000) 95 
neinnati St Ry 5}40 A 63) ——-—- song Sen Re es ee nsf =-1948} 1014) 101% 102 | 29.000 953 Apr| 9634 May 
Seasneascll...... 3.000 % Jan 4s E1971 4,000 May 
meres 7 6 6) & 703} Jan| 78 és series G ~1971|-....-|$106% 109%] -_- 82 Apr; 91 
000] 72% J 4 Feb nne------1965} 109%} 1 é| ------ 105% 4 Mar 
an} 81% Apr 09% 109%| 2,000) 1 Apr] 10935 May 
07% Jan] 110% May 






































For footnotes see page 366 / 



































































































































Volume 148 New York Curb Exchange—Concluded—Page 6 3667 
Friday Sales Friday dake 
BONDS Last |Week’s Range| for | Range Stnce Jan. 1, 1939 BONDS Last |Werk's Range| for | Kange Since Jan. 1, 1939 
(Continued) Sale of Prices Week |—- (Concluded ) Sale of Prices Week 
Par} Price |\Low High| $ Low High Par| Price |Low High| $ Low High 
6348 °45| 97%) 96% 97%! 5,000] 93%. Jan| 98% Mar | Texas Power & Lt 5s8_.1956] 106 106 10634} 27,000} 103 Jan| 107% June 

M Valley RR Ss 1943)... 62. 62°| 1.000] 5854 May| 6634 Mar| 6s series A.....---2022| 111 | 111 111 "| 1000} 99% ent ili” une 

Milw Gas Light 434s_.1967| 995<| 9914 99%;| 40,000] 9314 Apr| 101% Mar | Tide Water Power 5e_.1979| 97%) 98 99%| 38/000] 86% Jan] 9914 June 

mee © SX, 036... 1008 102 101% 102%] 51,000 Bi Apr ets zune Fane G2 one) aye m 

--------1955) - - ---- 105 105%} 12,000) 102% Apr 4 May | Twin City Rap s* 61%] 61% 64%] 44,000] 50 Jan| 64 

Mississippi Power 56.1955, 9434| 9414 96 | 82,000] 8234 Jan| 99% Feb | Ulen Co— q 64% 4 4% June 

Miss Power & Lt 5e_-.1957) 100%} 100% 101%| 94,000] 88 Jan} 102% June Conv 6a 4th stamp.1950) 38 38 42 | 15,000} 31. Apr] 52% Jan 

Mies River Pow Ist 56.1951) __ _ __ 108% 109%} 9,000] 108% Apr| 110 May | United Elee N J 48_..)949] 118%] 118% 118%] 1.0 116% Jan} 118% June 

Missouri Pub Serv 56.1966] 87 87 91 39,000} 73 Jan| 91 June | United El Serv 7s....1956| 47%] 47% 47%] 8.000] 40 Apr| 52 Jan 
fassau & Suffolk Ltg 58°45) 9314| 9334 94%! 13,000] 77 Jan} 94% June | *United Industrial 634s '41|)______ 7 $8... Bae 26% Mar} 27 Jan 

Nat Pow & Lt 66 A...2026] 110 | 109 110%] 95,000} 98  Jan| 110% June *lst 5 f 68_-.......1945)______ 28% 28%] 13,000] 23 Apri 28% June 
Deb 5s series B_.._. 2030; 105 102% 105 64,000] 92% Jan] 105 June | United Lt & Pow 6s...1975| 73 78 80 19,000] 68 Apr} 80% June 

foNat Pub Serv 5a ctfs 1978| 37% 37%| 10,000] 33 Apri 38 Apr 8. -------------1974)--___- 79% 82 | 8,000] 72 Apr] 82% Mar 
lebraska Power 4}4s8.1981)-_---- 109 109%] 18,000} 107% Jan| 1114 May | _ 5%4s8...--.....-...1959)._.___ 1074 107%] 1,00C] 104% Mar] 107% June 
6s series A-_......- 12344] 123% 123%] 6,000] 115% Jan| 123% June | Un Lt & Rys (Del) 534852} 89%} 89 904]127,000] 78% Apr| 90% June 

Neisner Bros Realty 6s '48| 109 108 109 7,000} 96 Jan| 109 June & Rys (Me)— 

Nevada-Calif Elec 5s_1 82 82 84144/108,000] 75% May| 89% Mar ae 116 115% 116 12,000] 112 Jan| 116 May 

New Amsterdam Gas 5s '48)- -__- - 119% 119%] 1,000] 118% Jan] 120% May | _ 68 series A......._- 78 78 78 10,000} 68% Apr} 81% May 

N B Gas & El Assn 581947) 66%| 66% 6944] 45,000] 55 Jan| 72% Mar | Utab Pow & Lt 6s A..2022| 92 92 94%] 18,000] 81% Apr] 9434 Mar 
Ee oat 67 67 69 | 17,000) 54 Jan} 73 Mer | _€36.............. 944 97%! 9714 98%! 21,000] 91 Apr| 98% June 
Conv deb 5s...... 66%] 66% 69 | 66,000] 54% Jan| 7234 Mar | V& Pub Serv 534s A_.1946].____- 98% 9954] 54,000} 89% Apr} 100 June 

New Eng Power 3 ({s8.1961| - --- 109% 109%} 5,000] 107% Jan} 109% May 1st ref 5s series B__.1950} 96 95% 97%] 12,000} 87 Jan} 98 June 

New Eng Pow Assn 66.1948) 95%} 95% 96%4|102,000] 87% Apr] 96% June Ps cacvenntessecson 93%] 93% 95%] 4,006] 82 Jan} 9 June 

5}s--..1 98 98 99%<] 48,000] 90 Apr} 9954 June | Waldorf-Astoria Hotel— 

New Orieans Pu — 58 income deb_...1954) 1914] 19 20%] 50,000] 19 June] 3154 Feb 
56 eee 1942}____-- 101% 102 2,000] 99% Feb] 102 June | Wash Ry & Elec 4s8_._1951] 109 109 109%] 10,000] 107% Jan| 109% June 
pe series A.1949) 100 98% 100 | 59,000] 89% Apr] 100% May | Wash Water Power 6s 1960) 1042's2| 1045<104%:2| 13,000] 1045, May] 108 Mar 

NY Elec 5348 1950|--.---|t103 104 | _____- 102% Jan| 105% Feb | West Penn Elec 56_..2030}-_-___| 105% 105%] 1,000] 104 Jan] 106% June 

New York Pern & Obio— West Penn m 5s '60) 1144] 114% 114%] 4,000] 110% Jan} 114% June 
*Ext 4348 stamped_1950) - - ---- 80 80 1,000} 79 Jan| 86% Mar | West Texas Util 5a A 1957|.____- 1022532102'%,6] 87,000] 99 Apr] 102% June 

N Y P&L Corp Ist 4%s'67| 105%} 105% 1065 |112,000} 105% May| 109 Mar | West Newspaper Un 6s °44|._-__- 57% 59 7,000} 50 Apr| 63 Mar 

N Y State E & G 4348 1980] 103%4| 103%< 104%] 30,000] 99 Jan} 104% June | Wheeling Elec Co 56..1941}._.___/t106 107%] -____-] 106 Jan| 106% Jan 

N Y & Weatch’r Ltg 4s 2004/ - - _ _- - 106% 106%] 19,000] 104% Jan] 106% June | Wise Pow & Lt 4s_.._1966] 104%] 104% 105%] 18,000] 100% Jan} 106% May 
Debenture Se... ...1954/___-_-- 113. 113%] 4,000] 112% Jan| 113% May | Yadkin River Power 5s '41) 105%;| 105% 106 15,000] 102% Jan} 106 June 

Nippon El Pow 6 }4s-_.1953) - _ ---- 206 OB FE wonens 50 Jan} 58 Mar | §*York Rys Co 5e_...1937). __- 92 93%] 25,000] 87 Apr} 94 Jan 

No Amer Lt & Power— Stamped 5e______.. 1947] 93 92% 93%] 31,000] 86% Apr} 94% Feb 

mT pS.----.- 1956} 101 100 101 26,000 125% ao ~~ fe zune 
tr) n Ltg Prop3 4s'47|------| 10414 10414} 23,000] 104 ay| 107 ay 

Nor Cont’l Util 648. 1948} 53%) 53. 55 | 14,000] 47  Jan| 57% Mar | FOREIGN GOVERNMENT 

Reese GS ES. 1068 ae £10734 100 | .....: 107 Mar| 108% Jan | AND MUNICIPALITIES— 
5e series C_........ 1966} __- _-- 105% 105%} 10,000} 104% Apr] 107 Jan | Agricultural Mtge Bk (Col) 
5e series D_.......1969] 105%) 105% 105%] 13,000} 104% Apr} 106% Jan 20-year 7a....Apr 1946) _ t26% 30 _..| 25% Feb] 28% Jan 
4346 series E_.._._. 1970} 104%} 104% 105 9,000} 102 Apr| 105% May °7s ctfs of dep_Apr °46 ‘ t24 BRA Se AE Sg he 

N’western Elec 6s stmpd’45| - _ - - - - 106% 106%} 5,000} 104 Feb| 108 May 20-year 7s_...Jan 1947)__._.__| {26% 30 | ------ 26 Jan Apr 

N’western Pub Serv 58 1957) 102%{| 102% 103%] 43,000} 97% Apr] 103%¢ June 7s ctfs of dep.Jan °47|-_____! 124 2 Oa Ne ee a” 

Ogden Gas 5e_..._... 1945) 109 109 109 3,000! 108 Jan} 109% May *6s ctfs of dep...Aug '47|__.___| {24 i ae 24% Jan} 24% Mar 

Ohio Public Serv 4s_..1962) 1084! 108% 109 35,000 108% May] 109% May *6s ctfs of dep...Apr '48|______| {24 OO ik 5 cs cased > Seleuae a a 

Okla Nat Gas 4348....1951/ 105% 105% 105%} 29,000 104% Mar] 106 Jan Antioquia (Dept of) Co- 

conv Gebs_...... 1946) 108 107% 108%] 50,000 98 Apr} 108% June lumbia— 

Oxla Power & Water 58 '48) 10154, 101% 102 30,000} 91% Janj 102% June 7s ser A ctfs of dep_1945]______ + 1 ae. a eee 8% Jan) 13% June 

Pacific Coast Power 5s '40}------ 102% 102%] 3,000] 1014 Jan} 104 Mar °78 ser B ctfs of dep.1945| __ Te a Ss See Se dials cache 

Pacific Gas & Elec Co— 7s ser C ctfs of dep. 1945 . TS eee 14 June 4 June 
lst 66 series B_..... 1941] 112%] 112% 113 35,000] 112% Mar] 114 May 7s ser D ctfs of dep. 1945] __ t13% 15 ee SR PE ELE, AT 

Pacific Invest 5s ser A_1948) _ _ _ _- - 91 92%] 8,000} 89 Apr| 94 Apr 7s Ist ser ctfs of dep.'57| __ tll 18 éavese ee Mar; i1 Mar 

Pacific Ltg & Pow 56._1942|_____- t112% 114 _....| 112% Apr] 113% Jan 78 2d ser ctfs of dep_'57|____ _- tll 1. B.. ti diabees ehabbienens see 

Pacific Yow & Ltg 58_.1955| 8744} 87 89% |141,000/ 76 Jan! 89% June °78 3d ser ctfs of dep.'57|_.._-_| {11 18 on Stedees e0ess pases sinet 

Park Kotagten Se. <1 Ricoswt 37% 373 1,000} 32 Jan| 37% Feb | *Baden 7s........-.. 1951 191% di9M%, 2,000] 17% May; 19% June 

Penn Cent P 438.1977) 98 98 994 |162,000} 91 Jan| 99% May | *Bogota (City) 88 ctfs.1945) _ til Se Biwencd 15 Marl 15 #£=Mar 
MD Mbsnevectncces 1 103%| 103% 103%] 9,000} 98 Jan| 104% Mar | Bogota (see Mtge Bank ot, 

Penn Electric 46 F.._.1971| 103%| 102% 103%] 31,000] 97 Jan| 104% May | ®Caldas7}<s ctis of dep.'46) ___ $1634.19 4... alakeow speek ees. bean 
5s series H_..._... 1962] 106%| 106% 106%] 51,000] 106% May| 107 May | ®Cauca Valley 7s....1948 di 15% 16%] 9,000} 10 Jan} 16% Mar 

Penn Ohio Edison— 7s ctfs of dep. _...1948}____ tl1% #18 __.| 114% Mar] 12 Jan 
6e series A_........1950] 107 106% 107 17,000] 100% Jan} 107 June ©7}¢8 ctfs of dep__.1946] 164] 16% 16%] 5,000] 16% June} 16% June 
Deb 5}s series B_.1959] 105%} 105 105%} 18,000] 9144 Jan} 105% May | Cent Bk of German State & 

Penn Pub Serv 6s C..1947/ -__-_-- 109 109 1,000] 106% Jan| 109% Mar Prov Banks 66 B..1951 . t21 i Pere 22 Jan| 25% Feb 
5e series D_.......1954)__---- 107% 108 5,000] 105% Jan} 108 Mar 6a series A...... 1952) F t21 Pee 21% <Apr| 25% Mar 

Penn Water & Pow 658.1940) 102%<| 102% 102%| 4,000) 102% June] 105 Jan | Columbia (Republic of)— 
4}4s series B_......1968] 10654) 106% 106%| 7,000} 106 Mar] 108% Jan *6s ctfs of dep__July '61)____-- t22 30 ound denne, dbhadiebunk ahiee 

Peopies Gas L & Co *6s ctfs of dep_._Oct "61}_____- t22 SD oF oun aka 19% Febj| 22 Mar 
4s series B.........1981| 985%} 98 99%! 62,000} 91% Apr} 99% June | Cundinamarca (Dept of) 
4s series D.........1061/ 98%) 98% 100 | 50,000] 92% Apr] 100% June *6 4s ctfs of dep... 195" ‘ tll 18 aclavabeeenetiindes o+hie 

Phila Elee Pow 5348. -1972| Pepin 111% 112 | 53,000] 111% Apr] 113% Feb Danish 6 , saliskestie ee 91% 92%] 11,000] 85% Apr] 100 Jan 

Phila Rapid Transit 68 1962) - _- -- - 79% 79%| 1,000) 76 Apr] 80 Feb BBancesccovececces 953} ____- | a | i ee 85 Apr| 96% Jan 

Piedm’t Hydro El 6 TS boos 46 48%| 2,000} 38 Apr| 651 Jan | Dansig Port & Waterways) 

Pittsburgh Coal 66..1049)------ t102. 103%} __.____| 103. Mar| 108 Mar ° 6s_._.- 1952 30 32 3,000} 24% May| 35% Feb 

Pittsburgh Steel 66...1948) 97'%| 97 98 11,000} 95% Jan| 99 Feb | *German Con Munie 7s °47 19% 19%] 4,000] 16% Apr| 20 Mar 

*Pomeranian Elec 66..1953]..._.-| t18 S034) ...- 17% Jan| 22 June bd _ Sear 7] 18%] 18% 18%] 1,000] 16% Apr) 20 Mar 

Portland Gas & Coke 56°40) 77%; 77 78%| 20,000} 64 Jan| 80 $=May | *Hanover (City) 7s...1039]..__-_| 120 ie ee 17 Jan| 22 Apr 

Potomac Edison 5s B.1956} - - - - - - 107% 107%| 5,000} 107 Jan} 109% Feb | *Hanover (Prov) 646.1949} _.__. $17 56° Fu nstnd 14 Apr} 20 Mar 
4348 series F.......1961)-_--_-_- t109% 110 | -.---- 108% Jan} 109% Jan | Lima (City) Peru 

Potrero Sug 7s pa_1947)..._.. 143% 49 _...-.| 39% Jan) 45 May 64s stamped _____- 1958]... t10 3234) -...-2> 10 May} 13 Mar 

Po Can)4}4sB °59)--__-- 105% 105%} 1,000} 100% Jan) 105% Mar | *Maranhao 7s......-. 1958} 10%] 10% 11%] 13,000 6% Jan| 15 Mar 

Prussian 6e..1054|__ -- t18 et © ondeen 20% Feb 23 Feb | ®Medellin 7s stamped_1951| -_- - 16 16 7,000] 11% Jan} 16 June 

Pabliie Service of N J— ©7s ctfs of dep--_-__-- 1951} __-- 15 15 6,000} 10 Febj 15 June 

certificates 153%} 1535; 153% 13,000] 146 Apr 153% June 6 4s ctfs of dep____1954 3 Oe ae ee 9 Jan} 13 June 

Pub Serv of Oklahoma— Mtge Bk of Bogota 78.1947 

y eee <1 1966] 106%] 106% 107 2,000} 10614 June, 108% May @Iasue of May 1927... .|.----- 126% 18 | --.---. 25% Jan} 26% Mar 

Puget Sound P 4 L5}4s'49} 91%) 90% 9234] 89,000} 75% Jan) 92% June 7s ctis of dep. May *47] -- t24 BQ | ....cckences wogueleeuss cessa 
lst & ref 5s ser C__- 884] 88% 90 | 23,000] 72 Jan| 90% Mar ae 126% 30 | -...-- 25% Jan| 26% Mar 
lst & ref 434s ser D.1960) 8344) 83% 86 | 55,000) 70% Jan}; 86 Mar 78 ctfs of dep. Oct °47| _-- $24 2 26 Apr| 26 Apr 

Queens Boro Gas & Mtge Bk of Chile 66.1931} .....| t12 SD shancd 11% Apri 16 Jan 
5348 series A_...... 1952; 91 91 93%] 32,000] 63% Jan| 93% June | Mtge Bank of Columbia— 

*Rubr Gas Corp 6 s.1953) ___ - _ - 31% 31%] 1,000] 28 Apr} 35 Jan °7s ctfis of dep..-.-. 1946} __ -- 124 32 | ------Jecece enone aeons on--- 

*Ruhbr Housing 6 48.1958). __ _ _- ae PRR Pe ee Pe Ee ©7s ctfs of dep. ....1947]__---- 124 32 Ee ER ens uit ebebe 

Safe Harbor Water 4}44 °79| 108 108 108%] 22,000} 108 June} 110 Feb *6\s ctfs of dep... 1947] ___- {24 Th eee See poocklovede aaale 

§°St L Gas & Coke 68.1947) ___-_- t19% 20%] ___--- 16% Feb] 18% May | Mtge Bk of Denmark 5e'72) - -| 91% 91%) 1,000] 90 Apr} 96% Mar 

San Joaquin L & P 66 B '52|_____- 137% 137%| 4,000) 134 #eb| 13734 June | *Parana (State) 7s_..1958) _- 12% 12%) 1,000] 8% Jan| 15 Mar 

*Saxon Pub Wks 68. ..1937)__ _ _ _- — geerote _...| 20% Apr} 27 #£Mar | ®Rio de Janeiro 6}48.1959).._--- 10 10 2,000} 5% Jan| 14% Mar 

*schuite Real Est 66..1951}......| 22 22 1,000] 22 June} 31% Jan | *Russian Govt 6}4s...1919).__- %- \/ 10,000 % Jan % 

Scripp (E W) Co 1943} 100%} 100% 101 33,000] 100 May] 103% Mar _. Seaoeshesers: 1921] _- 5% 541 6,000 % Jan % Jan 

Seullin Steel 36.......1951] 5244) 52% 54 14,000} 48 May, 65 Jan | *Santa Fe 7s stamped 1945) - - t45 56 i. 47 Apr| 52 Mar 

qServel Inc 5e_....... 948)... ._- 105 105 1,000] 105 June} 107 Apr | *Santiago 7s_.......- 1949} _ . 10% 11%] 2,000} 8% May; 14% Jan 

Shawinigan W & P 4}46 '67/___ _ _- 103% 104 | 22,000] 102% May! 106 Feb iliciledntinnnbanectl 1961}... -- 19% 14%] ------ 8% May; 14% Jap 
{ lst 434s series B___1968)___ _ _- $102.18 102.26] ______] 102 Apr| 105% Apr 
Ist 434s series D___.1970)___ _ -- 104% 104%] 10,000] 1034 Mar!] 105% Feb 

Sheridan Wyo Coal 6s 1947}. ___ _- 80 80 1,000} 76% Jan| 83 Mar 

Carolina Pow 1957} _----- 97 99%} 28,000} 83 Jan| 99% June 

Southeast 2025 7 % 415 

Sou Calif Benes tia: 107 6] 10856 10826) 50.000) 9436 Jan) 10575 June * No par value. a Deferred delivery sales not included in year’s range. d Ex- 
Debenture 3%s-_...1945 ___| 103% 104%] 41,000] 103% Apr] 106% Mar | interest. n Under the rule sales not included in year’s range. 7 Cash sales not in- 
Ref M 3%s_May 1 1960| 109%4| 10954 110%] 14,000] 108% Jan| 111% May | cluded in year’srange. z Ex-dividend. 
eye B_July oa 109%| 109% 109%] 9,000) 108% Jan) 111% May ? Friday’s bid and asked price. No sales were transacted during current week. 

mtge 46.._1960)_____- Tie -| 111 Jan} 112% Feb Bonds being traded flat. 

fw amy rey See 104 104 sass 45, R ets Jan § Reported peep means Sv 
Indiana thek: .-----| 45% 46%] 24,000 9% May] 5 Mar : h v all 

S' western Assoc Tei 66 1961|______ 10354 1035%| 10;00c| 10254 Feb] 10354 Jan | a. frat *ollowing le alist of che New York Curb bond tesues which have been © - 

S' western Lt & Pow 5s 1957, _- 103. 103%] 11,000] 102. Apr} 104% June ys 

So’west Pow & Lt 6s..2022). __- 94 95 | 24.000] 81 Apri 95 June Aluminium Ltd 5s 1948, July 1 at 103. 

So’west Pub Serv 66..1945| 106%} 10614 106%| 4,000} 104% Jan| 108 May Cedar Rapids 5s 1953, July 1 at 110. 

Standard Gas & Elec— Cuban Telep 7s 1941, Sept. 1 at 105. 

7 Ce ce 1948] 64%] 64% 68%] 29,000) 55 Apr| 70 Mar Pacific Ltg. $6 pref., July 15 at $105, and dividends. 

Conv 6s (stpd)_.._- 1948] 65 65 69 9,000} 54% Apr| 70% Mar Servel 5s 1948, July 1 at 105. : 

escoes 1961) 65%) 65% 68%] 40,000) 55 Apr| 70% Mar Shawinigan Water & Power 44s 1968, July 7 at 102%. 

Debenture 6s.Dec 11966) 65%} 65% 68%/| 32,000) 54 Apr; 70 Mar é Cash sales transacted during the current week and not included in weekly or 
68 gold debs......- EE 66% 66%) 1,000) 54 Apr| 69% Mar | yearly range: 

Standard In 5401939) 95%) 95% 95%!) 3,000) 87 Jan| 96% Mar Baden 7s 1951, June 14 at 20%. 

Standard Pow & Lt 64.1957) 64 64 68%} 47,000} 53% Apr| 70% Mar Long Island Ltg. 6s 1945, June 14 at 101%. 

Starrett Corp Ine 58.1950) -- -- - - 21 «23 6,000; 19 May) 35 Jan y Under-the-rule sales transacted during the current week and not included in 

Stinnes (Hugo) weekly or yearly range: 

34 sembee steel a6] Se 0 | sino] Se Al $6 en |” Nomi 

stam ——— 40 9 i pr an . Y 
Rice Pow 601966} 99%| 99% 100 | 37000] 8834 Jan| 100% Feb | & Deferred delivery sales transacted during the current week and not included 
Terni Hy dro-El 6348..1953|.____ 45% 46 | 3,000) 3834 Apr) 534 Jan ee yearly range: 
Texas Elec be 102%} 102% 103%] 69,000} 97 Apr| 104% May Adbreniaitons Used Adove—“cod”, certificates of deposit: “eons,” consolidated: 
“cum,” cumulative; “conv,” convertible; “M," mortgage; “n-v," non-voting stock; 
“vy tc,” voting trust certificates; “w 1," when issued: “w w. with warranta: **x-w 
without warrants. 

















































































































































































































For footnotes see page 3671. 

















3668 Financial Chronicle June 17, 1939 
Baltimore Stock Exchange CURITIES 
June 10 to June 16, both inclusive, compiled from official sales lists C H I CA G O SE U 
Frtday Sales Listed and Unlisted 
Last |Week'’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Go 
” P Shar 

tect Pl || Sha | te | Hh Paal H.Davis & Go. 

Arundel Corp. ---------- ~a %| 21 22% 350| 20% Apr) 24% Mar Members Principal Exchanges 

Balt Transit Co com vt c-* Seéuie Ay on oan 2% -_ 4% - Bell prey Teletype 
OS DL eas. . : : pr ; “aD 

Brager Eisenberg Inc com i --g582 a » ait 1645 ates ze _ Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 

Consol Gas EL & Pow..."| 7 aD une 
4% pref B_......--- 100] 119%4| 11944 120% 81 116 May| 120% June 10 S. La Salle St., CHICAGO 

Fidelity & Deposit... -- 20 onciaan 124% 126 117} 112 Apr) 128% Mar 

Finance Co of Am A com _5 9% 9% 9% 66 9% June| 10% Mar 

Houston Oil preferred. 06 | 20%| 20% 21% 675| 16% Apr} 22 June Friday Sales 

Mar Tex Oll........-...1|-.-.-- 50e 75e) 5,700 50c June}; 1.40 Jan Last eck’s Range| for | Range Since Jan. 1, 1939 
Common class A. .---- cename 50c 50¢ 200 50c June| 1.40 Jan Sale of Prices Week 

Merch & Miners Transp-_*|-.---- 14% 15 135) 13 Jan) 17 Mar Stocks (Continued) Par| Price |Low  High| Shares Low High 

MononWPennPS87 % pref25|___-_-_- 27% 27% 343} 25 Jan| 27% June 

New Amsterd’m Casualty 5| 13 13 13% 782; 10% Apr) 144 Jan | Associates Invest com__..*| 36%| 36% 36% 150; 30 Apr| 38 June 

North Amer Oil Co com._! 1.45) 1.40 1.45) 1,320) 1.00 Feb 145 May | athey Truss Wheel cap-_-__4]___--- 3% 603% 100 2% Apr 3% yune 

Northern Central Ry ..-50).-..--| 84 85 60| 8344 Jap) 88% Mar! Auburn Auto Co com____*|___--- 2% 2% &§ 2% June 4% Mar 

Penna Water & Powercom*| 78 78 80 81; 73 Jap| 84% Mar! aviation Corp (Del)_.--- RR 4% 5% 380 4% Apr 8% Jan 

Seaboard Comm! com -. ..10)_----- 12% 12% 25) 12% Apr) 13% Jan | aviation & Trans C cap-! 2% 2% 2% 800 2% Apr 4 Jan 

U 8 Fidelity & Guar. _-.-. 2} 20%| 20% 21%] 1,321) 16% Apr) 2336 Mar | pBariow&Seelig Mfg A com!|.____- 9% 9% 50} 7% Jan| 10% Mar 

Bastian-Blessing Co com.*|_____-| 15 16% 400; 10 Apr} 16% June 
Bonde— Belden Mfg Co com... -- ee 814 8i| 250| 6% Apr| 11% Jan 

Balt Transit 48 flat...197/| 23 22% 23%'$10,500| 19% Apr) 25% May | peimont Radio Corp....-*|_____- 5% 5% 700 4% Apr 6% Jan 
A 56 flat. .-..-----1975) ------ 26 «27 2,800) 22% Apr, 28% June | pendix Aviation com....5| 224%| 22 23%| 1,100) 16% Apr) 29% Jap 

iia eee batbes inlet 975|.--.--| 84% 84%] 1,000) 83% May| 86% Mar | perghoff Brewing Co....]1|______| 10 10% 950 7% Jav| 10% May 

Finance Co of Amer 4% °47 .._--- 100% 100%| 2,00u) 96 Jan! 100% June | pinks Mfg Co cap______- 1 4 4 4 100 2% Apr 54% Jan 

Bliss & Laughlin Inceom.5| 716%| 16% 17 500} 13% Apr) 20% Mar 
Warner Corp— 
Boston Stock Exchange ™*(llew} commen. .-<--- | 23%| 28% 24%] 775] 20 Apr] 32° Jan 
; Brach & Sons (E J) cap..-*|____-- 20% 20% an une 
June 10 to June 16, both inclusive, compiled from official sales lists Brown Fence & Wire el A.*| 21%4| 2136 21% 150| 20% Apr| 23% Jan 
Friday Sales OomeGhe® ..« co athccouce 1 5% 5% 5% 150 5 Apr 7% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1939 | Bruce Co (E L) com-_.--- 5} 10 10 104% 150 9% Apr) 17% Jan 
Sale of Prices Week Burd Piston Ring com. --1/_.---- 2 2 50} 2 June 2% Apr 
Stocks— Par\ Price |Low High| Shares Low High Butler Brothers. .......10 6% 6% 7%! 1,600 6 Apr 9 Jan 
% conv preferred .._30}____-- 20% 20% 10| 18% Apr) 23% Mar 

American Pneumatic Ser Castile & Co (A M) com..10}___-_-- 17% 18 200) 1 Apr) 23% Jan 
6% non-cum pref... 5U|___-_-- 1% 1% 70 1% Jan 2 =May | Cent Ill Pub Ser $6 pref..*| 71%! 71 72% 730| 64% Apr! 75% Feb 

Amer Tel & Tel....-.. 100| 157%)| 157% 169%! 3,203) 147% Apri 170 Mar | Central Illinois Secur— 

Assoc Gas & Elec Co cl A_1/_--_-_-- % y lg May 1% Mar Convertible preferred --*|-_-__-- 5% 5% 250) 4 Apri; 6 Feb 

Boston & Albany ..-.-... 100) 72%) 72% 74% 351; 70% May| 89% Feb | Central 8 W— 

Boston Edison Co...-.- 100; 147 147 150% 461\2127 Jan| 150% June CE ee 1 1% 1% 1%] «1,100 1 Apr 1% Jan 

Boston Elevated. --- -- eer 45% 47%| 225) 38 pr} 56 Mar Preferred_......-.---- *| 52%| 52% 54% 470} 45 Jan| 55 Mar 

Boston Herald Traveler..*|; 17%| 17% 17% 185) 16 Apr; 19 Jan Prior lien preferred_...*| 105%| 105 105% 140} 100 Jan| 108 Mar 

Boston & M Central States P & Lt pref *|__-_--- 3% 3% 100 2% Apr 6% Mar 
Prior preferred... -..- 100 7 7 7% 220 6 Jan| 11% Mar | Chain Belt Co com.-....-. _. GE" 16 16 200; 15 Jan}; 16% Feb 
Class A Ist pref std_ _ 100 1% 1% 1% 190 1% Jan 3% Mar | Cherry Burrell Corp com-5/_-_---- 13% 13% 100} 12% Apr) 15% Jan 
Class B Ist pref std. .100) --.--- 1% 1%) 127 1% Jan 3% Mar | Chicago Corp common...* 1% 1% 1 2,500 iM Apr 2% Jan 
C1 C Ist pref std____- ee 1% 1% 25 1% May 3% Mar Preferred. ............ , 33% 33% 100} 33% Apr) 38% Mar 
C1 D Ist pref std_...- 1% 1% 205 1% Jan 5 Mar | Chie Flexible Shaft com..5| 74 74 74% 350; 62 Jap| 78% Mar 

Boston & Providence. - ~ 100} - - - - - - 15% 16 79| 9 *May| 23 Jan | Chic & N W Ry com-.-.100}_-__-- 10 Apr; 1 Jan 

Brown-Durrell Co com --..* 1% 1% 1% 110 1% Jan 1% Feb | Chi Towel Co conv pref__*/_.__-- 107% 108% 30} 107% June} 110% Feb 

Calumet & Hecla....... 5% 5% 26 4% Apr 8% Jan Common capital - - - - -- . ae 67% 69% 20| 67% Jan| 72 Feb 

Copper Range......... 25, 3%) 3% 3%) 485, 3% Apr) 5% Jan | Chrysler Corp common..5| 68 68 71% 956, 53% Apr) 84% Mar 

East Gas & Fuel Assn— Cities Service 
Sas wandetscnie . ae 1 1 178 1 Apr 1% Jan (New) common. ..-.-- 10} 5% 5% «6 250} o% June} 9% Feb 
44% prior pref_.... eee 16 17 325) 16 June| 25 Jan | Club Aluminum Utensil--*| -.-- - - 2% 2% 100 24% Jan 3% Mar 
6% preferred....._. 100 7% 7% 8 215 7 Apr| 12% Jan | Commonwealth Edison— 

Eastern Mass St Ry— New capital........- 25) 28%| 28% 29%] 23,200) 25% Apr} 29% June 
Ist Mesuccoten 70 70 72 135) 60 Jan| 77 Mar | Compressed Ind Gases caps 10%| 10% 10% 150 9 Apr; 15% Jan 
Preferred B.......-. 100} 20 20 20% 2 15 Feb| 26 Mar | Consol Biscuit com_..-.-. 4%) 4% 5 200 4% June 6% Mar 
Adjustment. .....-. 100 3% 3% «4 135 3 Apr 4% May | Consolidated Otl maces ees 7% 7% 210 7 Apr 9% Jan 

88s Consumers— | 
Ce aataedaadsone * 5 5 5% 40 4% Jap 7% Mar Common pr sh v t ¢ A_50}__---- 1% «61% 10 1% May 2% Feb 

Employers Group.......*| 22 21 22 305) 18% Apr) 24 Jan V te pref pt shs_____- 50 4% 44% 4% 70 4% May 7% Jan 

General Capital Corp_...*| 28%| 28% 30 119| 27% Apr) 32% Mar | Container Corp of Amer. 20) ------ 10% iil 70 9% Apr| 16% Jan 

Gillette Safety Razor....*) 6%) 6% 6% 305| 5% Apr| 8 Jan | Continental Steel pref__100!___.-- | 108% 1083 10} 1024 Jan' 110 June 

Hathaway Bakeries pref__*|------ 24% 24% 100} 20 Jan| 27 Mar CD coct depicciin |, ee | 20% 20% 10} 16% Apr 29% Jan 
DT éi -benbonence ,, ee 60c 60¢ 10 25c Jan 60c June | Crane Co com._...-..-.-  Sapee | 22% 233 315) 21% May 3773 Jan 

Isle Royal Copper Co__.15 1% 1% 1% 805 % Apr 2% Jan | Cudahy Packing Co pref100)-_----- 51 51 120; 50 May 73 Mar 

Maine Cen 5% cum pfd 100]......| 14 14 20} 10 Apr} 18 Jan | Cunningham Drug Sts.234|------ TT. 200! 124 Apr| 17 May 

Mass Utilities Assoc vtce.1} 2% 2% 2%) 1,385) 2 Jan} 2% May | 

Mergenthaler Linotype. ..*|..---- 19% 19% 10} 17 Mar! 22% Jan | Dayton Rubber Mfg com.*|__---- 14% 144% 50} 9 Apr} 17% Jan|| 

Narragansett Racing Assn Decker (A) & Cohen com 10 oe 2% 2% 300 1% Mar 3% Mar 
a Ga eae 5%| 5 5%| 2,526) 3% Jan| 65% June | Deere & Cocom__.......*|__---- 19 20% 335| 15% Jan) 23% Mar 

New England Tel & Tel 100) 117 | 116% 118% 913) 1034 Apr) 118% June Dexter Co (The) age ppaed 44% 4% 220; 4 Apr; 5% May 

New River 6% cum pfd 100) 48 48 48 5| 42 May! 58 Feb | Diamond T Motor Car em2}__---_- 6% 6% 30 6 Apr 9% Jan 

N Y N Haven & Hart__100 % % % 180 % June 1% Jan | Dodge Mfg Corp com__-__* 6% 6% 6% 100 6 Apr 8% Jan 
North Butte.......-- 2.50 35¢ 35e 38c| 2,350 35c Mar} 1.00 Jan | Eddy Paper Corp (The)_.*|__---- 19% 19% 150} 14% Feb| 19% June 

Old Colony RR— Elec Household Util cap.5| 3 3 3 250; 2% Api; 4 May 
Ctfs of dep...........- 25c} 25¢ 365¢ 262) 25¢ Apr| 80c Jan | Elgin Nati Watch Co...15 19%| 19% 19% 500| 17% Apr) 224% Mar 

Old Deneinion oon pik eite -25 a 28e 30¢ 110 20ce Feb 40c Apr | Fairbanks-Morse com____*|___-_-- 27% 28 55| 24% Apr) 43% Jan 

ae 11% 11% 5 9% Mar 14% Jan | FitzSim &S8onD& Deca « Taree 13% 13% 100} 10% Apr) 14% Jan 

Pennsylvania RR enceee 50 17M@| 17% 18% 497| 15% Apr| 24% Jan | Fox (Peter) Brew com__._5}____-- 15 «(15 50/ 10 Jan) 15 Mar 

Quincy Mining Co... ... 25 1% 1% 1% 350 1% May 3 Jan | Four-Wheel Drive Auto. 7 3% 3% 3% 650 3 Apr 4% Mar 

Shawmut Assn T C_....- *| 9% 9% 10% 625} 8% Apr} 11 Mar | Fuller Mfg Co com_._._-1|__-.-- 2% 2% 300} 2 Jan 2% Apr 

Stone & Webster.....__. *| 10%| 10% 11% 116 8% Apr 17% Jan Guta Hence teu. 3 144%) 14% 14% 50| 11% Apr) 14% June 

Suburban El Sec Co com.*}..-.--.- 55e 55¢ 100 35¢e Apr’ 86¢ Jan | General Amer Transp com5|___--_- 45% 46% 205| 40% Apr| 60 Jan 

Torrington Co (The)-_.... | 26 26 7% 206 22% Feb| 2834 Mar | General Candy Corp A___5/__.-_- 10 10 50} 10 Apr| 11% Feb 

Union Twist Drill Co____5}..---- 21 21 40; 17 Feb| 24% Apr | General Finance Corp com1)__---_. 2% 2% 350 i% Apr 2% Jan 

United Shoe Mach Corp.25} 83%4| 83% 84% 996| 71% Apr} 85% Jan | General Foods com.....- *| 45 44 «45 406| 36% Jan| 45 May 
6% cum pref._.____. 44 42% 44 81; 41% Apr} 44% Mar | General Motors Corp. ._10}------ 43% 45%| 1,220} 37% Apr) 51% Mar 

Utah M & Tunnel Co.1 7le 7te 80c) 1,745 50c Apr 85¢ May | Gillette Safety Razor pref_*|____-_- 6% 6% 110 5% Apr 8% Jan 

Vermont & Mass Ry Co 100 ere 81% 82% 30| 69%4 Jan| 8244 June | Goodyear T & Rub com_.*|_____- 27 29% 325, 21% Apr) 37% Jan 

Warren Bros. --......... 2%| 2% 2% 30} 1% Mar| 3% Feb | Gossard Co(H W) com__.*| 10 9% 10 250} 9 #£«Apr| ii Jan 

Warren (S D) Co_.._.__- ° abeoe 23 23 5} 23 Mar; 24% Feb | Great Lakes D & Dcom..*| 234%| 23% 23% 950| 18% Apr! 27% Feb 

Hall Printing Co com_..10} ------ 134% 13% 250 8% Apr 14 June 
Bonds— Helleman Brew Co G cap. 4 EES 8% 8% 550; 6% Jan) 9 Mar 

Eastern Mass St Ry— Hein-Werner Motor Pts_ 8% 8% 8% 300 7 Apr 9% May 
Series A 44s... ...1948/....-- 90 93% /$15,.000| 80 Apr; 93% June | HibbSpenc Bartlett com. 28 Savi 35 35 10} 34% Jan| 37 Jan || 
Series FE 6s. ...1948)__ 101 9101 2.000' 100% May! 101 June | Hordes Inc com___..___.*|_____- 11% 11% 270} 10% Apr| 13 Feb || 

Houdaitie-Hershey ei B--*| ----_. LL 12%] 335 8H Apr! 17 4 Jan | 
upp Motors com......-. + dete ate 4 YW i pr an | 
Chicago Stock Exchange liltnois Brick Co.......10|_..__- 44 146/200, 4° Apr] 644 Jan | 
J A : Illinois Central RR com ioo pene é 11% 13% 90 pr an | 
une 10 to June 16, both inclusive, compiled from official sales lists yey ber dee : tb 18 18 50 ~ Apr| 224% Jan| 
Friday Sales Indiana Steel Prod com. 1 a ie 2% 2% 300 2% Apr 4 Jan 
Last |Week's Range| for | Range Since Jan. 1, 1939 | Inland Steel Co cap_____- , 76% 80% 141) 66% Apr) 94% Jan 
S of Prices Week International Harvest com*} __---- 57% 61% 206; 49% Apr! 66 Mar 
Stocks— Par| Price |Low High\ Shares Low High Interstate Pow $7 pref___*|___--- 4% 4% 100 2% Jan 6% Mar 
oe Jarvis (W B) Co eap_..-- ee. 23% 24% 350) 18 Apr} 26 Jan 

Abbott Laboratories— | Ex-100% stock divs_-___ 12 11% 12 250} 11% June} 12 June || 
Common (new)... ...- = 61% 63 240| 53% Apr) 64% Mar | Joslyn Mtg & Supply com5/_.._._..| 39 39 50) 36 Apr}; 46 Mar || 
4% % cum conv pref_100|_____- 130 =6130 50) 120 Jan| 130 June | Katz Drug Co com_._.._- i 4%| 4% 4% 250 2% Apr 5 Mar 

Acme Steel Co com____- 35% 35% 38| 31% Apr) 43 Jan! Kellogg Switchboardcom.*| 7%| 7% 7% 750; 5 Feb) 7% June 

Adams (J D) Mfg com___*|_____- 8% 8% 50 S Jan 9 Mar Preferred.....______ 100} 91 91 91 20} 74 # Marl 92% May 

A Oll & Gas Co com.*}_____. 64% 6% 200| 5% May| 9% Jan | Ken-Rad Tube & L’p cm Al____-- 6% 6% 50} 6 Apri 8% Mar 

Advanced Alum Castings_5) __ -__- 1% 861% 200 1% Apri 3 Jan | Kerlyn Oil Co com A__-_- (SRR 3% 3% 150} 2% Apr) 4 Apr 

Aetna Ball Bearing com_..1| 7% 7% «8 OO} 6 #£Apr| 8% Mar | Kentucky Util jr cum pf_50}------ 39% 40% 340; 29 Jan} 40% Mar) 

Allied Laboratories com-_*|----- . 13% 143% 150} 11 Apr| 153 Mar 6% preferred __.....100}____-- 92 «(94 60| 69% Jan| 94 June 

Allied Productse— La Salle Ext Univ com___5}__---- 2 2% 300 1% Apr 2% Jan 

Seecesosesoce 25|......| 18% 18% 50} 16 May| 19% Jan | Leath & Cocom________.*/_____. 3 3% 100 2% Apr 3% Feb 
Allis-Chalmers Mfg Co-...*)__.-_- 34% 35 85| 28% Apri 47% Jan Cumul pref________-_- *| 2514| 25% 25% 40} 22 Jan} 25% June 
Altorfer Bros conv pref.__*| 18 18 18 10; 18 June} 21% Apr! Le RoiCocom__......_. Ah Ru 84% 5O 6% Jan 9 Mar 

Service pref.100| 81\%| 81% 83% 130} 69 Jan} 85% June | Libby MeNeill & Libby._* 5\% 4% 5% 500 4 Apr 6% Jan 

Amer Tel & Tel Co cap. 100) - _---- 157% 169%s| 1,379) 147% Apr] 170% Mar | Lincoln Printing— 

Armour & Co common.._5 3% 3% «604% 829 2% May 6% Jan Cte 8. oy 2% 2% 100 2 Mar 5% Jan 

Aro Equipment Co com.__1)__..-.. 7% (67% 100 7% June] 10% Jan $314 pref RES 1 27 27% 40| 26 May 32% Mar 

Asbestos Mfg Co com ._..1'._____ Ly ly 2006 % Mar 1 Jan | Lindsay Lt & Chem com_i0!_____- 2% 2% 50 1% Apr 2% Apr 































































































































































































j ial Chronicle 
Volume 148 Financia 
Sales 
Sales Jan. 1, 1939 Week's Benes ee Range Since Jan. 1, 1939 
Week's Range| for | Range Since Jan.1, of wus 
fate A a. mers Hing Stocks (Concluded) Par Low —_-High| Shares — 
ee anes ll rat: Coat roe, "ae eee . 11 i . 1M fe 43 i 
14 50 por Rike-Kumler________ 14 3714 Jan 
Liquid Carbone com Ba ==. . 15% pa — Mar U 8 Playing Card - - ane _* <a fy iis Feb 
eQuay-Norris Mig com 29 4 Jan | 0 8 Printing---. ~~ 2277. i 1 40 3 sone 
saechal Dette 3 +4 150 Apr MN oS no een ad io 8% 4 90% June 
M C nsol Mig cap...* 20 20 apr — Preferred _......... 100 90% 90% 10 
Marshall Field com...___* 13%| 5,500 Apr 
Merch & Mfrs Sec — 200 Apr Jan 
Class A com _________. 1 3 +) 10 Fa Feb : ab 
—_ 73 Jan e e U li d S 
en A 
Mickelberry’s Food Goii- 7| 2.800] 9% Ape! 8% tet] Ohio Listed and Unlisted Securities 
Middle West Corp cap-_._5 7%| 2,800 ‘ r Sp Pi 
Conv preterred...--.-* 2%| 200 May —_ Members Cleveland Stock Ex 
6% prior lien eeeeg” os 200 i San June A 
7% prior lien pret... 100 6 = ; = [ors GI] I IS Co. 
7% preferred wate 00 Hs 50 2 Jan = 
conv pref. ~~ 
anne iil en cca i onges oe 
Common: = veerec=--.* soss| ‘iao| aise Mar June felephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
Mountain State Pw petion wos] 0) Gu Mee) OO daa | 
19 
soeeeears hoes Wass ot A. ® 35 370| 30% Jan June 
ational Battery Co pref. * 4 Jap Mar 
National Pressure Cooker 2 : bos % «Apr Jan Cleveland Stock Exchange. mil 
Nat'l Rep Invest Tr pref- 17 50| 16 Apr Jan ete 16, both inclusive, compiled from o 
National Standard com_10 5 200 % June Jan | June 10 to June 
een say hee en ee ee gg 22 350| 16% Apr Ser , rt Range Since Jan. 1, 1939 
Noblitt-Sparks Ind com. _5 2h 200 2% Feb Jan Week's Range {2 
etnae th Pen oe 11%| 100] 11 Jan Jan of Prices | Week Hioh 
aan Ee Seunaee - a” 844 1,650) 634 Apr Feb Stocks— Par Low High 
Northwest Bancorp com-- 54 "60! 40% Jan June = = ardieen 
N’ West Util prior lien. - 100 20%| 230] 11 Apr June | American Coach & Body_5 3 Pe RAM re BAA 
Mes. 1 Fee 18%| 234 1534 neg Mar | Amer Home Products -.-1 sr hs 3 * vais iia 
Penn Elee Switch conv A 10 ‘os, 4a a ae o> | Ge tka hee: 13% 13% 58 07 June 
en & See A om.” 34i4| 08] 3034 Apr Feb | Preferred... -......100 4 ee (>| aes 61 Mar 
Perlott Ohae trish Gen 2645, 190| 24 Apr Mar | Cleveland Ciifis Iron pret.* 4ilg 44% 23% Jan 
Pisterial Pooet Frances “5"| 300] 3% Feb June | Gieveland Ry --100 17% 18 pha. 11835 Jan 
Pictorial Paper Pege com . 4 Apr Jan | Dow Chemical pret..__100 11534 117, | 260 20% May 
Pye oy bent: os] 925] 884 Abr Jan | Paton Mig aaa 23% 239% . 26% Mar 
Poor & Co dass B-.... . : 4 250 4% June Jaa Se eral Tire & Rubber-_25 22% 23% ne a ee 
wad Ti FO iia 1 84 115 “4 Apr Jan | Goodrich (BF)...--- “378 20K] 188 34 ~~ Feb 
< Teer 2344 50 ouae June | Goodyear Tire & Rubber_* Iie 12% 2 20 Jan 
P oce * Co “) com Sosene i. " 4 yr Mar Grens Lakes biyiew 4 ee 3434 73 32 My Mar 
ceneean te nike" * 120 100 pr Jan | Interlake Steamship- -_-- 8 18% 30 2244 Mar 
O preferred. <2 tg = = = Mar | Jeger Machine. - - -_____ * \ pee 57 4 June 
nah Pacing =e “t) ag] “hag Ab] 12th | le atte tno a ‘¢ — 
Raytheon Mig com v t c50c onl be May Jan MeKes cn eR epee 37,37 mo ee es owe 
pred TO 8iz| 100 Apr Mar | Midland Steel Products. * 023% 023%) 45 5° “Fane 
Sear Roebuck & Co ot). re] Hao] 1H June 3 den | Natemar ames lL ate ates] 18 13h ees 
Se bend nde Won 5 18 4 100 Apr Mar National Refining new. _. * 3% oi 215 2% Mar 
ght pte 4 1073 20! Jan ‘tae | National Tile-.-__._.-.- ¥ Os, 30% 20 304 Mar 
iawn $ 12%] 658 Apr Mar | Nineteen Hundred Corp A* Issy is%| 20 12% Jan 
Spiegel Inc com_____.._- 4 iitaas.......... ' , = 
Standaré Dredge— 13 200 Apr Jan Otis Steel Se a SO al * 8% 45; 188 114% Mar 
} a te ie %| 200 Apr Feb | Reliance Electric. ......- 5 9% ss 8515 June 
paaurd Ol c0 ind. 28 26s] 800 Apr Jaa | Richman Bros.......... . ae Fl * Ss Mar 
Stewart-Warner. 77 7~~ ~ g | 1s ro Feb | Selberling Rubber << --—- ; 25” 25% 35 2734 oon 
Seine tenuis 10} 5% 300 Jan Pa Thompson Produets Ine_.* 10% 1088 ne 10% 
Sonsteend Mae Test coms 8% 200 Ae Feb | Weinberger Drug Stores . . 
Swift International... 15 37% sine aoe J an 
Swift & Co............ Mar 
Thompson (J R) oom. 38 she ons ,~s fans HEN Co. 
Union Carb & Caren ea So| 17] “tq Abel 80s uae WATLING, LERCHEN & 
Union Carb & Carbon cap * 10% 177 Apr 3% Mar 
United Air Liaes Tr cap_ ae 92 Pel 14 Apr ; san Me rm a eG de EMI i 
Utah Radio Produeta 6m | ie 0D yr in Feb New York Stock Exchange Chi o Stock Exchange 
pic Nea dearaaenet i 100 Jan 1038 P Detroit Stock Exchange DETROIT 
Walgreen Co commsca.27-+| 1935] 02 Apr! 19% June Buhl Building _ DE 
Whouse Fla Mig com: ool 2. 101%] 215 Apr) 119% Jan Telephone: Randolph 553 
Williams Otl-O-Matic com* 4% 300 Apr 536 Jan 
Wiscon Bankshares com. - yea ~ 
Woodall Indust com... __ 2 ¥ Bt nt Apr| 8154 June D it Stock Exchange 
Yates: Amer Mach eap.-~5 S sen +4 Apel 22 = iled from official sales lists 
Yates-Amer Mach cap___5 ] 2 Apr| 22% Jan Sune £0, bath taciusies, esau 
Zenith Radio Corp com__* % 19%) 3,050 June 10 to Ju ’ = a 
Since Jan. 1, 
Week's Range| for Range 
Bonds— Ith Edison— June of Prices Ww eek High 
deb S348 an es ston an wat an Par Low —High| Shares J 
eee fer 1% Jan 
1 300 
Allen Electric BIDS cocoa 1 : % H 4 100 3M M ay 
Bins Fetgs. -------22---5 26c 27¢ 7% Jan 
neinnatl Securities Auto City Brew com... -- 1 6xl 635 
Cincin Listed and Unlisted Baldwin Rubber coni.---1 2% 48 420 2734 Mar 
GRADISON & CO. |/mire Ss gaa i eae 
Ww . Burroughs Add Mach. - - - 1s 18 590 
. M Burry mange Com... 33508 6734 69%| 1,621 8434 Mor 
Cincinnati Stock Exchange New York Stock Exchange Chrysler Corp com mons . 14% 14% 400 fay 
10 Consolidated Pape: 1 2% 2% 300 Sense 
AL BUILDING, CINCINNATI, O. Coutinentel Motors oom... 2% 2%) 300 
DIXIE TERMIN Teletype: CIN 68 Det & Cleve Nav com ...10 sshie sks . 123 Feb 
= Detroit Edison com - --- — lm 1% 165 1% Feb 
Detroit Gray Iron oe 1% 1% 100 a 
Detroit Paper Prods com. 1 1 154] 200 246 Jan 
Cincinnati Stock Exchange Detroit Paper Prods com} sibs annel = tee 3h Mar 
f official sales lists | Detroit Stee . 1 1 800 oh3: Jan 
June 10 to June 16, a inclusive, compiled from Durham - - pepecescscos sg 17. (17 235 2% May 
Sales Ex-Cell-O A ao te 2% 2% 700 Re 
8 Range| for Range Since Jan. 1, 1939 ange ee [meet a 18% 18% 315 ony ome 
of Prices Week Huh eee | —el,..... 3 4% +} 430 2% Jan 
Stocks— Par High\ Shares Low Ganeres Finance com....1 2% 44%¢| 1.179 51% Mar 
aaa ~~ 422) Mar June | General Motors com----10 i 2% "800 2% jan 
Aluminum Industries - - -_* °.. 125) Apr Mar | Goebel Brewing com. -. -- : 400 40¢ 100 45e Mor 
Amer Laundry Mach_..20 16% A ned June | Grand Valley Brew com-- 12% 12% 268 13 a 
‘od part pref _* 5% 20 r! June Hoover Ball & Bear com. 10 13% 100 16 Jan 
Baldwin pret. ~~--i00 7 3 —! Mar | Hoskins Mfgcom..------ ; 10% lim| 564 17% Feb 
Champ Paper pref_____100 99% 3 Mar Jan | Houdaille-Hershey B--- -* 4% OS 740 8% Jen 
pa mrp gam Ped ee on rH Jan June | Hudson Motor Car eom-- 45c 45e] 100 76¢ Jan 
=p tyeneniameregae 1%| 350 June June | Kingston Prod com. ..--- 1 i is) 388 55¢ Jan 
Cin Telephone -______- 50 +4 “i 100 Jan Mar | Kinsel Drug com. -.---- m 24% 24%| 457 2476 une 
Cin Union Stock Yard _ _ - -* 160 2 30 May Jan Kresge (S 8) com..-.---- 1% 1s 100 7 oe 
Coene Cola A..........- Jan Jan @..--------------- 650 960 Mar 
Cohen (Daa)... -....--- ;: ; 150 Apr Apr | Maseo Screw Prod com. 1 170 17el 900 300 Jan 
Pie “io ro A a | aeenenen OF cont... 32e 32c} 1,300 
Sie... rear 8% be ane Jan | Michigan Sugar com- ---- ‘ 2% 3 300 zt ome 
Early & Daniel pref___- 100 = 61 Apr June vty —— e comsde 1% 1 % ; 100 J oe 
nhete 26%| 276 Abe Sune | Motor Products com ----~ 5 13% 13%| | "285 3% ‘Jan 
i Giant” ) ‘ ne 735 
Ree edamame ‘ Apr May | Motor Wheel co 5% «5b = 
Little Mia Giuat_ ~~~ ": ‘9°| 10 Abr Feb | Murray Corp com. .---. 8 3% 3%] 923 She Maar 
SEE « « «on ooo oe 10 18 Feb June | Packard Motor Car com.* 42% 43%) 1,001 Ou Feb 
schewits-.-------- , {77 4 J Parke-Davis com -- --..--- 6% 6% 106 8% 
y 1 wee eeoccece-- * 59 927 Mar] 1 yo Parker Wolverine com---*| se Ss ene 2% Jan 
a 100 Ho . oan June | Penin Metal Prod com__-1 
ed ~ 
























































For footnotes see page 3671 
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Stocks (Concluded) 





River Raisin Paper com. -_* 
Secotten-Dillon com 10 
Sheller Mfg 
Standard Tube B com-_.-.-1 
Timken-Det Axiecom--_10 
Tivoli Brewing com 
Tom Moore Dist com-.--_-1 
Union Investment com. -.-_* 
Universal Cooler A 
Warner Aircraft com 
Wolverine Brew com 


Pteiffer Brewing: a ° 
Motor com. ..-.-.-.- 5 
Rickel (H W) com--.---- 2) 


| #riday v) 


} Last 
Sale 


Par| Price Low 


of Prices 
High 

7 7 
1 1% 
3% 3% 
1% 1% 
23% 24% 
4% 4% 
1% 1% 
13% 13%| 
2% 2% 
26c 26¢ 
2% 2% 
3% 3% 
94c 99¢ 
12e 12e! 





| Week's Range 




















Financial 

Sales 
jor Range Since Jan. 1, 1939 

Week 

Shares Low Htgh 

150 6 Apr s Mar 
600 1 Apr 1% Feb 
366 2% Apr 3% May 
790 1% June 2% Jan 
364, 22% May| 25% Jan 
| 200 3% May 5 Apr 
825 1% Apr 2% Jan 
| 302; 10% Apr! 18% Jan 
1,210 2% Apr 3% Jan 
100 25c June 55e Jan 
465 2 Apr 3% Jan 
400 2% Jan 5 Mar 
375 94c May| 1.50 Mar 
1,000 12¢c June 25ce Mar 



























































Chronicle June 17, 1939 
Friday sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Republic Steel Corp..-... e 15% 15% 15% 195} 14% Apr) 25 Jan 
Seaboard Oil Co. of Del_..*| a17%| a@17% al7% 40| 16% Mar) 20% Mar 
Sears Roebuck & Co....- *| a75 a73% a76% 99| 69% Jan| 76 June 
Socony- -Vacuum Ol Co. .15 11% 11% 11% 200; 11% Apr) 13% Jan 
Southern Ry Co__-.----.-.- al4%| a14% al5% 230} 15% May| 21% Mar 
Studebaker Corp.-.-...-.-- , 6% 6% 6% 272 5% Apr 8% Mar 
Texas Corp .The)-...-.-- 25| a38 a38 439% 40| 37% May| 47% Jan 
Tide Water Assec Ol] Co_10) a12%| a12% al2% 20} 11% Apr} 14% Mar 
Union Carbide & Carbon_*| a79%| a79% a81 110; 71% Apr| 84% Feb 
United States Rubber Co 10 42 42 42 455| 35 May| 51% Jan 
UO 8 Steet Coep... .csscn<s 47% 47% 47% 505| 45% May! 69 Jan 
Warner Bros Pictures_-- 5 4% 4% 4% 360 4 Apr 6 Jan 
Westinghouse E] & Mfz_50! a99%' a98% a99% 45! 103% Mar! 110 Jan 




















Philadelphia Stock Exchange 


June 10 to June 16, both inclusive, compiled from official sales lists 














































































































| Friday | Sales 
M A\ IAL Last | Week's Range) for Range Since Jan. 1, 1939 
8 'e . | Sale | of Prices | Week 
BERS Stocks— Par| Price ion High | Shares Low | Higa 
Boar American Stores__...-.-- sl 10% 9% 11 1,260 8% Apr 12% Feb 
Now York Stock Exchange Chicago d of Trade American Tel & Tel_...100| 157%| 157% 169%] 1,391) 148% Apr| 170% Mar 
Los Angeles Stock Exchange San Francisco Stock Exchange Bell Tel Co of faa pref... 106 122% 122% 123% 180} 117% peed 124 Mar 
Budd (E G) Mfg Co_----? % 4% 4% 243 4% Apr 8% Jan 
623 W. 6th St. Los Angeles Teletype L.A. 290 oe, Sees _ ae 38 = 38 | 30} 35% May; 50% Jan 
Chrysler Corp ..-.---.--.- 5 7 | 67% 71% | 300; 58% Apr aie Mar 
Curtis Pub Co com_-_---- ad 4% 4% 4% 240 3% Apr % Jan 
Electric Storage Battery100| 26% 26% 27%!) 309| 23% Apr) 30% Jan 
Los Angeles Stock Exchange General Hard (Philia) com *|".2.21| 118° 118°}. “aol 112° Apr] 125% Mar 
June 10 to June 16, both inclusive, compiled from official sales lists | Horn & Hard (N Y) com_* 36 36 25| 36 June} 38 Jan 
* 2% 2% D 2%, 
"Tast'|weer's Range| ‘for’ | Range Since Jan. 1 Lehigh Valley.-.-------0| 434] 4 44] “00 334 Abr 535 Jam 
4 ge| for nge Since Jan. 1, 1939 | National Power & Light_- 7%| 7% %7%| 620| 6% Apr) 934 Mar 
Stocks— Par Reo oe Pan on ~ad L Pennroad Corp v t ¢.---- i lig} 1% 1%/ 11,051] 1 #£«-Feb| 2% Feb 
res ow High Pennsylvania RR--.---50| 17%| 17 18%| 2,344] 15% Apr) 24% Jan 
Amociated Gas&ElecA..1|  50c| 600 60cl 4,001| 75e Jan| 1.00 Jan | Pnils Elecot Pa $5 pret. -0)- oof ae ris] | ox Apel 305% Jan 
bandini Petroleum Co--.}} 5%] 5% _634| 3,670] 3% Jan| 6% May | Pilla Eles Fox pret. ----) 73 ie 26} 123] 18 Mar| 25 Ma 
Barker Bros 544% pret-.50| 274%) 27% 27% 70| 25% Apr) 33 Mar 7 ~~ ~~" "50 z Qi, 3% 307 2% Junel 4% Mar 
Bolsa-Chica Ol A com--10} 2%| 2% 2%) 1,310] 1% Mae! 3% May | pniadeipnia Traction. ._50\______ 9% 9%|  520| 6% Feb| 93% June 
Broadway Dept Store-_-_.* 5% 5% 5% 220 5% Apr 8 Jan | gait D 7 Ol Core... 1423 11% 12 ; 279 Ol Ma 16% Jan 
Calif Packing Corp com_-*| 18%| 18% 18%| 205] 15  Apr| 18% June | geott Paper. ‘ ‘| 50” 80%| 4061 435 Apel 50% Ma 
Chapman's Ice Cream..--*| 90c] 90¢ We] 200! 90e Apr| 1.00 Mar | ‘Transit Invest Corp pret...| | | ~— «227 May| 1a Mar 
Ubrysler Corp... --...-- 5| 67%| 67% 68%] 390] 61 Apr] 83% Jan! Union Traction... -- 50 “| 3 afl 130] 25% san| 3% Mar 
Consolidated Ot! Corp— TH) 7H 8 708} 7 Apr] = 9% Jan | United Corp com-....... *|""2ij| 2% 215] 1,219) 2 Apr) 3% Feb 
Consolidated Steel Corp..*| 5 . 200} 3% Mar) 6% Jan| ~'breterrea 77777” ‘ “| san 34n| "40l 31% Jan| 38% Feb 
Preferred... -----.---- *| 10 10 = 990; 7% Mar) 11 June | tnited Gasimpcom___..*| 12! 12!, 13 | 5,061 10% Apr| 13% Feb 
Creameries of Amervte--1] 5%! 5% 5%) 200] 3% Feb) 534 May | 'preterred | *"8) s16u 116%| 16] 1113 Jan| 116% June 
Douglas Aircraft Co-.--- *| a67%| a67% a67% 25} 60% Apr) 70% Feb | westmoreland Inc...____ “tapas ° apatite 25 7% Apr 9% Mar 
Electrical Products Corp.4| 10%| 10 10%| 631) 9 Apr| 11% Mar | woetmorciand Cos — “* s% (8k «(feel 8 Apel eee 
Emsco Derrick & Equip..5} 8%| 8% 8%| 170/ 6% Apr| 10% Jan ee Se eens . Me thas: ' ’ 
ad My 4 o A oes sas PRs, P P br 800 40c Apr] 67%e Jan Bonds 
‘armers erchs Nat 244| 382% 382% 19} 360 Jan} 399 Mar | pie. sonle , 9% |S l € 
Fitzsimmons Stores A... 12%| 12% 12%| 1741 93 May| 1136 June | Lice « Peonles tr ctfs 48 "45 ee) _ 
pire oo etna —_ oe 10 ie va 7 ori 349) 37% Apr) 51% Mar 
ng-MoBean ne 100 6 Apr 9% Jan 
Goodyear Tire & Rubber.*| a27'4| a27% a29\% 145} 24% Apri 38 Jan Pittsburgh Stock Exchange 
Hancock Ot] CoA com...*| 40%| 40% 41%] 1,204) 33 Apr| 42% May | June 10 to June 16, both inclusive, compiled from official sales lists 
sh —— ae ey = i — 92%c Apr! 1.40 Jap Friday Sales 
udson Motor Car Co...*| a4%| a4% a4% 4 7 Feb 7 Feb —* : . 
Hupp Motor Car Corp___1 1% 1% 1% 150 1% June 2% Jan Last Week's Range i. Range Since Jan. 1, 1939 
Jade Ol Co__-.--__--- 1c} 2c} 2e 2c] 2,000; 2¢ Jan| 4¢ Feb| «¢ Pe ha, rs Huh 
Lincoln Petroleum Co._10¢ aioe ioe ide 1,000 °° pr l4c Apr tocks— ar| Price |\Low High\ Shares w g 
kheed Aircraft Corp..1 %| 25% 27% 875| 2 Apr) 36% Feb| >... ’ on. hae 
Los ‘Ang Industries Ino,.72| 2%| 29 25| 400| 196 Apr| 29 Jan | Alleghany Ludlum Steel.) __ Mee | S| She aoe] 19%0 “Sen 
Los Angeles Investment-i0| 4%| 4% 4%|  300| 3% Jan| 4% Mar | Byers (A M) Cocom...-.*|_____- oe OS lee SS 
Mascot Oil Co.....----- 1} 45ce| 45e 45} 200) 40¢ June} 60¢ Apr | Camegic Metals Co. - -... I|---2-- 2 | ee ae al a 
Menasco Mfg Co... .-.-- | Sul’ 8h) 2068) Oa 886 in | Cee See & E---- 31 eel ae dane aoe ae 
Mt Diablo Ol! M&D_---1| a48e| a48c a48e} 100] 49¢ Mar| 55¢ Jan | Duquesne Brewing Co. --5)----. at > ie t+] OR le ll Be 
Nordon Corp Ltd__.._--- 1} ade} adc ade 500 6c Apr| 10c Jan | Fort Pitt Brewing-------1)....-. 1% 1%] 1,060) We Jan Fee 7 
Occidental Petroleum....1/ 10e| 10e 13e|  400/ 13e Apr| 20e Jan | Xoppers Gas& Coke prfl00)._---.| 61 61 sos oS SS oe 
Oceanic Oll Co..-...---- 1} 50c} 50e 50c| 600} 50¢ June} 85e Jan | LoneStarGasCocom--.-*| 9 o. 2 Sa on oe Bi ~ 
Pacific Finance pretA---10} 11 | 10% 11 650] 9% Apr| 12% Mar | Mountain Fuel Supply--10)-.--- - — 2 ee, Se) oa oe 
Vacific Gas & Elec com_-25| a31%| a31% 032% oe. Son Sou hee |. ben SwereeeSe.-------- 4 | ali 
6% Ist pref........- 25] 33%| 3334 33%5| 5,000] 31% Jan] 33% June | Pittsburgh Brew Co pref. |... -- kk Rs md 
Pacific Indemnity Co...-10 324%| 324 33 285| 27% Jan| 33% Mar | Pittsburgh Plate Glass. -25/__---- 10044 100% 27 % Apr] 116% Mar 
Pacific Lighting com .---. G4834| 48% 049%|  93| 43 Jan] 49 June | PittsburghScrew& Bolt..*/...---| 5% 5%) 235) 4% Apr) Of san 
$6 preferred Se at gS 106 106 106 10] 105 Apr 108 % Jan Rey mer & Bros com... _. 2% 2 2 y 150 2 May Ps , — 
Republic Pete 54% pret 50! 30 | 30 31% 50} 30. June} 36 Jan | $80 Toy Mining Co---.. BIs-oeee Roo A a tet eee foe 
Richfield Ol Corp com...* 7%| 7% 7%|\ 250) 6% Ap| 10% Jan Westinghouse Alr Brake >|. _.- | ~ 
Roberts Public Markets..2 5 5 5\% 520 3% Jan 5% June W’' house Elec & Mfg... _50)-...-- 99% 101% 170 83 Apr \% Jan 
—— —— Co...1 en eu e a 5% Feb 7% Jan Unlisted 
ewa res Inc__.___ * ‘ 2 oA 
Security Co units ben int. - ‘ 30° 30° 304 ot oo ~~ 31 Mar Pennroad Corp v t ¢ - - --- ]'------ 1% 1% 40°13 Apr 3% _Jan 
Sontag Chain Stores Co-. 9% 9% 9% 320 7% Apr| 10 May 
So Calif Edison Co Ltd. “35 264%} 26% 26% 955} 23 Jan| 27% Mar 
Original pref___..._.- 43%] 43% 43% 50| 40% Apr} 44 June Alton, Il 
6% preferred B...... HH 29%1 29% 29% 559| 28% Apri 29% June 
Gomes. 8 2) at Bi) i] Bh Se BS! “PRANCIS, BRO. & CO. 
dh wong A cee rt 33% rr ty: ore 70% Mar ot June 9 @ e 
uthern Pacific Co-_..100 2% 4% 21 Apri 21 Jan EST 
ss. Ot! Co of Calif. .* sr " 26 366| 25% May % ar ARLES 1677 
Sunray aaa 2 200 1% Apr 2% Mar VESTMEN ES 
Superior Oll Co (The). - ~-25 at “% « a : 100 ey, Apr| 45% Mar IN T SECURITI 
, ey" 2 K% \M% ,840 5 Apr 7% Jan LIVE ETS 
Union Ol of Calif... ._. 25} 16%) 16% 16% 645) 16% May| 19% Mar FOURTH ~— Lous ora 
Wellington Ol! Co of Del__1 2% 2% 2% 300 2% Apr 5 Jan MEMBERS 
Mining— ag A York Stock Exchange Chicago Stock Exchange 
Alaska-Juneau Gold....10 84 8% 8% 175| 8% Apri 10 Jan N. Y. Curb Exchange (Associate) Chicago Board of Trade 
Black Mommoth Consoll@e| a22c} a2le a22c| 600) 19}¢ Mar| 30¢ Jan New York Cotton Exchange St. Louis Stock Exchange 
Calumet Gold....._... 10¢ le le le| 3,000 le Jan 5e Jan N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange 
Imperial Development.25c| 1%c| Ll%e 1%e| 1,000 le Jan 2c Mar Telephone: CHestnut 5370 Teletype: St. L 193 
Unlisted— 
Amer Smeiting & Refg...*| a41%| a41% a41% 60} 35 Apr) 53 Jan 
Amer Tk Co...100 163 162 63 730] 149% Jan| 16834 June St. Louis Stock Exchange 
aconda Copper... ; 24 00 A Jan ‘. 4 a. . 
Atlantic Refining (The) 25] a2 a21 a2l a 50% rr ty) ~~ June 10 to June 16, both inclusive, compiled from official sales lists 
Aviation Corp (The) (Del)3} a5 a4%y ad 110 5 May 8% Jan Friday Sales 
Bendix Aviation Corp....5| @22%| a22% a23\% 80| 193% Mar| 29% Feb Last |Week's Range| for | Range Since Jan. 1, 1939 
Borg-Warner Corp... ._. 5] a23%| a23% a24% 45| 21% Mar 31 Jan Sale of Prices Week 
Canadian Pacific Ry_...25| a4%| a4% a4% 20 3% Apr 5% Jan Stocks— Par| Price |Low High| Shares Low High 
Caterpillar Tractor__--___ *| 43%) a43% a43% 10; 43 Apr| 52% Mar 
Columbia Gas & Elec____* 6 6% 6% 120 5% Apr 8% Feb | American Inv com -__.__-- *| 34% 33% 34% 910} 27 Feb; 34% June 
we ard eo 1 54 5% 5% 317| & Mari 7% Jan | Brown Shoe com---_-_-_.-- *| 36 36 36 30} 30% Jan) 36 June 
GHGS Bis cddes ocncdccce 1) a25%| a25\% a25% 30} 24 Jap| 27% Jan | Burkart Mfg com----._-_- 1} 16%] 16 16% 14) 14% May; 20 Jan 
Electric Bond & Share... _5 7% 7 7% 225 7% June} 12% Jan | Century Electric Co__._10)___--- 3 3 50 2% May 3% Jan 
General Electric Co... .- *| a344| a24\% a37 103} 34% Apr) 44% Jan | Chic & Sou Air L pref__-10)____-- 9% 9% 100 8 May 9% June 
General Foods Corp..... *| a44%| a44% 044% 85| 37% Jan| 44% June | Cocoa-Cola Bottling com_.1} 32%! 32% 33% 115) 31 May! 34% Mar 
Goodrich (B F) Co.....- *| al7 al7 al7% 200| 16% May| 24% Jan | Collins-Morris Shoe com__-1 2% 2% 2% 147 2% June 9% Jan 
Intl Nickel Co of Canada.*| a49%| a49% a49\% 16} 45% Apr) 55% Jan | Columbia Brew com_--.--. _ eR 9% 10% 795 634 Apr 10% June 
International Tel & Tel. __* 6% 6% 6% 110 6% Apr 9% Feb | Dr Pepper com-_.-_-_ __.-- _ emer 31% 31% 110) 27 Apr; 32% Mar 
Kennecott Copper Corp..*| @31%| a31% a32% 123} 30 May!) 39% Jan/| Falstaff Brew com. .----- 1 8% s 8% 275 7% May 8% June 
eee *| a4544| a45% a46\ 94| 45% Mar| 45% Mar | Griesedieck-West Br com_*|_-____- 59 596 50| 46 Jan} 59!¢ June 
Montgomery Ward & Co_*| a49%| a49% a52\% 80} 45 Apr| 52% June | Hamilton-Brn Shoe com_-_* 20¢ 20ce 30c 950 20c June 27¢ Jan 
New York Central RR...*) 14 14 15\% 285) 14 Apr} 22% Jan | Hussman-Ligonier com__-_*|-_-_-__- 10% 11 160; 10 Apr| 12 Feb 
Nor American Aviation._1 15% 15 15% 315) 12% Apr) 19 Jan Preferred series '36_..50) 50 50 50 4; 50 June; 51 June 
North American Co.-..._ *| a20%| a20% a21\% 75| 19% Apr) 26 Feb | Huttif S & D com___-_-_-- RS 7 7 40 5% May 9% Mar 
Lo ee *| a7M%l a7% a7%\% 76 7% May! 10 Jan | Hyde Park Brew com___10}____-- 54 54 45| 46%¢ Apr) 57 Mar 
Packard Motor Car Co... * 3% 3% 3% 406 3% May 4% Jan | Hydraulic Pr Brick pref 100 cae 1.50 1.50 241 1.30 May! 3.00 Jan 
Radin Corn of Amer__... ° 6 6 6 120 5% Aor 8% Mar | International Shoe com. 32%4| 32% 33 84, 31 May! 35 Mar 
Radio-Keith-Orpheum __.*| al%| al% al%\ 40 1% Avr 2% Mar! Laclede-Christy Ci Pr aaae 5% 5 5\% 1191 4 Apr 6 Feb 














For footnotes see page 3571 
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7 € * 
Volume 148 Financial Chronicle 3671 
Friday Sales Friday Sales 
cont ai re. mange J. Range Since Jan. 1, 1939 ~~ wry: ones for | Range Since Jan. 1, 1939 
Stocks (Concluded) Par) Price |\Low High\ Shares Low High Stocks (Concluded) Par| Price |Low : High Pte Low High 
MeQuay-Norris Com...;*| 30 | 2934 30 45| 2734 Apr] 30% Ma | | Unilstea— rere 
i) ement com. _.25/______ 10% 10% 113 9 Apr| 11% ar mer awatlen 8 5 Co..10 14%] 14 4 1 
Natl Bearings Metals pf 100 101 101 101 7; 100 Mar} 101 June | Am Rad & St Sntry ____ 11% 11% ie 150 13 i 17” Mar 
Natl Candy com....___.*]_____. 6 6% 125} 6 #£Apr| 10 Feb Tel & Tel “100 heneae 168% 168% 475| 147% Apr| 170 Mar 
a I io0 he ali 105% 105% 5} 103 Jan| 108% Mar | Amer Toll Bridge (Del)__1|______ 46c 47c| 1,000} 38c¢ Jan} 67c Mar 
Rice-Stix Dry Goods com.*]_____- 3% 3% 10} 314 June| 5% Jan | Anaconda Copper Min. .50 <Saniig 2324 "461, 21% Apr 36 Jan 
» ee Eeanee mae is 103% a 100% Apr] 108% Jan ye hn - ap ES a7%| a7% a7% 10 
P & Equip com "| ------ 2% 2% O| 2 May; 2% May ation Corp of ae Becton: 4 4] +4 beta tetet tae bate + tat 
a Ine apes Fo 7 6% 7 260 5 Apr 7 =<June meen es are SON ey allt = = 
Re ae 31% 31% 5| 28 Jan| 35 Mar r & Co Inccap-_______1}_.___- 1 
i, Se 44s ea 78 80 17| 73% Feb| 85 Mar | Bendix Aviation Corp_- 5 eee 2253 2233 3 i y+ oan a 
Stix Baer & Fuller com__10}_-____- 7 7 200} 5% Jan| 7 June | Cal Ore Pwt 6% pf’27- = 77 oe 30} 65 Apr) 77 June 
Wagner Electric com__..15| 26%| 26% 28 95| 2134 Apr| 32% Mar | Calwa Co com-_--_______10|..._-- 1.15 1.15 30} 1.00 May 25 Feb 
Cities Service Co a a5%| a5% a6 110| 6 May| 9 Feb 
Bonds— Claude Neon Lights com_1|_____- a%y aX 25 % Mar 1% Jan 
tc ity & Sub P § 5s__..1934/__._.. 30 30 $1,000} 2414 Jan} 30% Mar | Consolidated Oil Corp. __*}_____- a7% as 70 74 Apr 9% Jan 
Scullin Steel 3s----.-- a 4 54 3,000} 48 May} 60 #£=Mar | Curtiss-Wright Corp... _1|______ aby a5iy 55 4% Apr 7 Jan 
tUnited Railway 4s___1934}_____-_ 29 30%4| 36,000} 24% Jan| 31% Mar Dominguez Oil Co__.___. %| 36 36 37 175} 31 Apr 374 
tUnited Railway 4s C-d’s_-_ 28% 28% 30 62,000; 24% Jani 31% Mar 
Elec Bond & Share Co___5}/__._-- as a8s\% 70 8 2 
Genera! Electric Co____._ *| a34\%| a34\% a34\% 5) 31% yr 42se 
Hawaiian Sugar Co_____ a 24 24% 145} 22 Jan} 27 Mar 
Orders solicited on Pacific Coast Stock Exchanges, which are Hobbs Battery Co A____. +) 2.50) 2.50 2.50 170} 2.50 Mar} 2.50 Mar 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Idaho-Maryland Mines..1 5% 51 6 250 5% June; 7 Jan 
Inter Tel & Tel Co com___*|_..__- a3% a6% 50| 6 Apr) 9% Mar 
S§ h b h Italo Pet Corp of Am non Rahat 2le 22¢ 970 2le Apr 37c Jan 
chwabacher & Co. Tealo Petof Amer pret--.-1|------| 1.70 1.75 775| 1.50 Apr| 2.60 Jan 
com... 4 54 00} 29 Apr} 40% Jan 
Members New York Stock Excha 
111 Broad New Y oe M J & MM Cons____._. 1} 10c] 0c 11c| 1,100] 10c June| 16¢ Jan 
roadway, New ror Monolith Port Cem com .*]_.---_- 4% 4% 200 4 Feb 444 Mar 
Cortlandt 7-4150 Montgomery Ward & Co.*|__-._- a50% a51\% 113} 44% Apr| 52% Feb 
Private Wire to own offices in San Francisco and Los Angeles Mountain City Copper... .5|------ 3% 3% 115) 3% Apr) 6% Jan 
Nash-Kelvinator Corp___5}---.-.- a6% a6% 60 5% Apr) 8% Mar 
North American Aviation 1|_____- 15 15 131] 13% Apr) 19% Feb 
aoe yt Amertoa,- -20} 21%] 21% 23% ont 20% Jan| 25% May 
H rp of Ame ea...° hii eiticin 6 6% 85 
San Francisco Stock Exchange Riventée Cement Oo a. 91 2, 4% 4%] 480 435 Ap| 6” Feb 
June 10 to June 16, both inclusive, compiled from official sales lists 
. Schumach Wall Bd com..* il an a 6% 6% 758 4 Jan 7% Feb 
Friday “ Sales Schumach Wall Bd pref__*|____-- 24 25 90; 20 Apr} 25% Mar 
Last |Week's Range| for Range Since Jan. 1,1939 | Shasta Water Co com___.*|______ 17% 17% 50}; 15% May 26% Jan 
Sale of Prices Week So Calif Edison weenener 26%| 26% 27% 688} 23% Jan| 27% Mar 
Stocks— Par| Price |Low High| Shares Low High DoS OP aia aespmraes: 29%] 29 29% 285} 27% Jan| 29% June 
peeneenen 6% preferred... ._._- | a 
Alaska Juneau Gold Min 10)_----| 7 i 8%] 335, 794 Apr] 10 Jan Standard Brands eee oetebiets pis: 29 +: + I Se May a tt, ‘Mar 
mod J ] % ¢ fa 10% Ma Stecher-T u P 
Associated Ins Fund Inc 10 4% 4% 4% 200 ." ia ry Feb a eons wate Ress: Me: habia sara Tapeh 
tlas Imp Diesel Engine_5 6% 6% 6% 400 4% May 7% May | United Atreraft Corp c — 36% a3 f 
Bank of California N A..80| 131 | 131 131% 50| 124 + Apr| 190 Jan | United Corp of — es AMAT “a2 '4 = $5 93M May it: Po 
Byron Jackson Co.......*|----.-- 13 13% 302; 12 Apr| 17 Jan | U 8S Petroleum Co_______ «Ae 65e 65¢ 100 54ce Apr 75e Feb 
Calamba Sugar com _ on” wen eee 17% 17% 225} 14% Apri 18% Jan | United States steel com..*| 46 46 49% 552| 44% May| 69% Jan 
— ~—— Ty Co. -25 25¢ Ba R ..., : = one Jan 35c Jan | Warner Bros Pictures____5|_..__- 4% 4% 200 4% Apr 6% Mar 
orp com..*/-.....- 4 of A 19% Jun West L f f g 
ee woirbenceenaes apa be Ps: o rH a aie 7 Coast Life Insur____5 5 5 5 50 4 May 54% June 
— by hort pf. = I icdnae ag = i ‘ os , = es June *Noparvalue. 4 Oddlotsales. b Ex-stock dividend. 4 Deferred delivery. 
——— ae c 34c ” an 4 Mar 
Cat war on. 3 a3 “ 420| 40% Apr| 5434 Mar ’ ree sale— Not included in range for year. z Ex-dividend. y Ex-rights. 
referred._..._____- * welll 104% 104% 30| 102% Apr| 107. Jan | * L4sted. f In defauit. 
oun Eureka Min Co com : ahaeteiiie 3% 4 8,350 3% Apr 4% Jan 
Chrysler Corp com. ._.--! 68 68 71% 985| 55% Apr] 85 Mar 
Cons Chem Ind A-_-_____- ° areca 17% 17% 220} 16% Apr| 19% Mar CURRENT NOTICES 
Creameries of Am Inc vte_1/}___--- 5 5% 265 4 Jan 5% Mar ——_ 
Crown Zellerbach com...5 10% 9% 10% 993 9 Apr| 14% Jan ‘ : 
Preferred............. 80 80 82 140| 77 Apr! 91 Jan —At the spring meeting of the national committee of the National 
Emportum Capweil itis n-a5-- 16% 17% on ee Jan| 18 Mar | Security Traders’ Association, held in the Palmer House, Chicago, June 9, 
eee: Jan| 42% June | the mos i 
Ry Rl = & S| =” te e* oe tee t pony ap subject discussed, according to President Willis M. 
Viremaa‘e Pend fas Ce..o8]...... 88% 90 210| 7936 Apr| 904 June |‘ ers, was the need for bringing to the attention of the public the size, 
Food Machine Corp com 10}. ----- 30% 30% 182} 21% Apri 32 June breadth and stability of the over-the-counter market in stocks and bonds. 
Foster & Kleiser com _-.24|_...-- 1.10 1.10 175} 1.05 Apr| 1.60 Jan | A resolution was adopted authorizing the President to appoint a committee 
to study ways and means to accomplish this object and report back to the 
General Motors com....10|; 43%) 43% 45 559 ‘ 
General Paint Corp com..* 6 % 6 % S % 200 a = oon _— association at their forthcoming convention, which will be held in New 
ooreterted a= ===. cones” TR 5" 30 30 , 245 28% Jan| 34 Mar | York City, at the Waldorf-Astoria Hotel, in August. One of the methods 
n State Co Ltd.-..-. 4% \% 4 6 Apr 9% June | which will be explo s 
Hancock Oil Co of Cal ra eee 40% 40% 170} 37 Mar) 42% May | the ranks of Amgen joe yh ag mere t a aaa angers Fas my a 
Hawalian Pine Co Ltd_._*|_.___- 2114 22%| 400] 17% Apr| 22% June ssociation with the acceptance f the application f te 
Holly Development... ___- | eae 100 1.15 600 95c Apr| 1.40 Jan recently formed Wisconsin Security Traders Association, with a roster of 
Home F & M Ins Co cap 10} __---- 40% 40% 90} 37 Apr} 40% June | 53 members. 
Honolulu Plantation Co. - 14% 14% 16 180 12% Feb; 17 May 
Hunt Bros com._._...__. 48¢e 48c 50c 483 40c Feb 55e Mar —Collateral Discount Corp., with offices in the Graybar Bldg., New 
Bent Beetham pref___.. 10 iia 1-65 1.65 200} 1.40 Mar| 1.80 Apr | York City, has been formed to operate as general note brokers and to 
cleaned ~ ebb 10% 10% = By: = 13% —_ specialize as agents in the private arrangement with representative banks 
LeTourneau (RG) inc._.1'...... 33 33 120] 22 Apri 34 May of time collateral loans secured by life insurance policies or marketable 
Libby MeNeill & Libby_.*|_.--_- 5 5 100 4% May 5% Mar | Securities, and also in the handling of commercial paper, accounts receiv- 
Lockheed Aircraft Corp..1)__---_. 26% 27% 615} 22% Apr) 37% Mar | able, municipal notes, mortgage and long-term corporate loans. Actively 
Magnin & Co (I) com....%| 10 10, 10 230/ 10 June} 16% Mar | identified with the corporation, among others, will be Nelson 8. Kriebel 
March Calcul Machine...6| 15%| 15% 15%| 1,308] 11% Apr| 16% Mar : Prana et yy 
Meier & Frank Co Inc..10|_.._.. 9% 10 405 9 Jan| 10% May | 4% President and George M. Greene, as Vice-President. Both men for 
Menasco Mfg Cocom....1| 2.50) 2.00 2.50} 2,885) 2.00 June 6% Jan | Many years previous were connected with F. 8. Moseley & Co. 
National Auto Fibres com 1}. - - - _ - 6% #7 479 5 Apr 9% Jan 
Natomas 0, -nennnncoosd 10% 10% 10% 775 9% May| 11% Mar —The board of directors of Stifel, Nicolaus & Co., Inc., investment 
oO mer “ee 9% 10 395 9% Feb| 11% Mar n i in Chic St. ju h - 
Occidental Insur Co----10|-~---- on” dan ai seht genl ae” home banking firm pene me “a > . t be pte Breer as - 
Oliver Utd Filters A_....*|..._.. 20% 20% 360] 1814 Jan| 21 Jan | 2Ounced the election of Richard C. Nongard, of the Chicago office, wo me 
Pacific Can Cocom._____. *| 11%] 11% 12%] 1,270 2 Jan} 12% June | Position of Assistant Vice-President. 
Pacific Coast Aggregates 10) --- _-- 1.75 1.80} 1,240) 1,40 Apr) 2.40 Jan From 1917 to 1929, Mr. Nongard was connected with the Harris Trust 
Pacific Gas & Eleccom..25| 32 31% 32 2,001 27% Apr) 34% Mar! & savings Bank, then he becmae Sales Manager of the Chicago office of 
6% ist pref.......... 2 33 4% 33% 33% 409} 31% Feb) 33% June ~ : : 
54% ist pret... “26| 30%) 30% 30% 739} 28% Jan) 30% June Otis & Co., which position he held until 1931 when he became affiliated with 
Pacific Light Corp com...*| - - - - - - 47 47%| 1,018} 41% Feb) 49% Mar | his present company. 
ES 106% 106% 10} 104% Apr) 109 Jan ™ - 
Pacific Pub Service com... <— aa of oo 740 13% May 7% Jan —H. Hentz & Co., members of the New York Stock Exchange, New 
fo Sa, 1% 21% 258 8% Apr} 22 June | York Cotton Exchange, Chicago Stock Exchange and Chicago Board of 
Pacific Tel wiecheppanees°~ poonen uss’ Ho} bo ‘= rd ine sane Trade, announce the opening of a branch office at 120 South LaSalle St., 
Paraffine Co's com... ___. _ eae 45 172} 411% Apr| 59% Jan | Chicago, under the management of Herbert M. Weil, formerly a partner 
Philippine L Dist Tel pt 100)... -- 63. 52. 120 50 +«Feb| 54 °&®Apr | in the firm of A. R. Frank & Co. H. Hentz & Co., members of 15 other 
g’n stle pre SS Si. 1.25 1.25 00 1.10 Apr 2.80 Feb - re 
nine ta7 ono. 3% 3% 100 3% June 6% Jan leading exchanges, beth be re and abroad, now have 14 branch offices, of 
RE & RCo Ltd ag ™ Peer 32% 32% 10} 32. May| 60. May which seven are in principal European cities. 
dors a 2-3) coceee 14 1830 p= m ae a = —R. Gould Morehead announces the opening of an office in the City 
Republic Petroleum com.1|__.._.| 2.40 2.45 350| 225 Apr| 3% Jan | Bank Farmers Trust Co. Building, 20 Exchange Place. Mr. Morehead 
Rheem Mfg Co........ s 12%| 12% 13% 575| 10% Apri 14% Jan| was associated for many years with Tucker, Anthony & Co. as a partner 
Richfield Ol Corp com --- 8 8 8% 919} 6% Apr) 10% Jan! and later with Pask & Walbridge. More recently he has been associated 
Ryan Aeronautical Co--- 5% 5% 6%| 1,850) 5 Mar, 7% Jan ’ F Parker & Redpath. F ti Mr. Morehead has 
Schlesinger Co B F 7% pt25 5% 5% «OB 120 4% Apr 6 Jan with Auchincloss, Parker path. or some time r. orehea 
Shell Union Oil com__.._*/......| 11% 11% 136} 11 May| 13% Jan | been active in handling large blocks of listed stocks. 
So Calif Gas fser A..25| 33% 33% 34 1,020} 32 Jan) 34 — « ” : 
Southern Pacitie Co... 100 12% 1332 13% 391 10% Apri 21% a —Wellington (‘‘Duke’’) Hunter is now in the trading Gopartment of 
So Pac Gold Gate Co A_.*/_.-_-_-- 9e 9e 200 9c May 35e Jan | John Witkowski & Co. Mr. Hunter has been in Wall Street for 25 years, 
nant ——_ 1 eee 40%| 40% 40% ro: 7 = a is Feb | having formerly been on the old outside Curb Market. For the last five 
Spring Valley Co Ltd_-___*}_._--- 4% pr 5% Mar . - 
Standard Oll Co of Cailf..*| 26 26 26% 1.421] 25% Apr 29% Mar | ¥&"s he was associated with Ira Haupt & Co., specializing in Associated 
Texas Consolid Oil Co. .-1|....-- 20e 20¢c| 5.500/ 20cJune| 36c Jan | Gas & Electric Co. securities. 
Thomas Allec Corp A_...*/__---- 45e 45¢ 100 45e May 90ce Mar , . . . 
Tide Wat Ass’d Oll com.i0\..._. 12% 12% 250 11% Apri 14% Jan —Kobbe, Gearhart & Parsly announce that George Ww. Hoffman is now 
Transamerica Corp......2| 5%| 5% 6%| 7,719] 5% May| 7% Jan | associated with their trading department, where he will specialize in rail- 
1 Nreentps— Phe yh haga 30¢ 30e 30¢ 575 aunt May 55e Jan | road securities, particularly those in the medium and lower price ranges. 
n of 22-25} 16%] 16% 16% 805 6% June| 19% Jan - 1 rganizations in New York over 
ba en pohly ee 15% 5 4 1544 5181 12 Apri 17 Mar He has been affiliated with active trading orga 
Victor Equip Co com. .__1}------ 2.10 2.10 100} 2.10 May| 4 Jan | the past 15 years. 
ht i ie = — ie 6% 5% 100 6% May 9 Jan 4 jew Y City r 
Waialua Agrisd’ Go... 301... 30. 30 70| 25 Jani 31 June —Dunne & Co., 20 Pine St., rp ork ity, have prepared a resume of 
Western Pipe & Steel Co 10|--___- 12% 12%| 230) 11% Apri 19 Jan | the highway debt of the State of Arkansas. 
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Canadian Market 
LISTED AND UNLISTED 
Provincial and Municipal Issues Stock Ex 
Closing bid and asked quotations, Friday, June 16 Montreal k change 
Province of Alberta— Bid Ask ,,Provinoe of Ontari fry _ 
osesagincie: Jan i 1948 644 66 66... ---- 1948 ie lt0es —_ way Bente for. Range Since Jan. 1, 1939 
ree i . “ ee 
Prov of British Columbis— fe 2 2022 Mag ” — 1154 116 _ Stocks (Concluded) Par| Price |Low High\ Shares Lou High 
eee} 7 ion 1s 104 ocecceee June 1 1962 op Hots Lindsay (C W).-.-.-.--..-- " EOS Z 4 4 190 a eee 
guatinas of tl 46...--.- Jan 15 1965) 116% MacKinnon Steel pret__100 4 Jap) 5% Mar 
area ot Menttobe— --" | Massey-Harris ee ai” haa » # a 55 June; 62, Feb 
Bocccce ug 1 95 | 96%/|Provinee ot SEREE Decor cc once 4 4 5M 925 4% A 
4.----- Aug 1 1941/ 95 | 9616||Provines ot Quebee— | | | MeCol-ProntenseOi-=-") 94/8 10] 45 bo Fer) 7% Mar 
} ee ciiice oe 2 1969) 9334) 95 4s....----Feb 1 1958 103 34|109 54 Mout LH & P Gousol..--*| "3214 oo” e335 10) 100, Avr] 100 Age 
4}e....--Apr 165 1960] 11034|112 4348..2222May 1 1961| 11234/11334 | Montreal Telegraph .-7-40| 66% | 66% 70| *"30| Se Marl 7 yan 
4s-.-.-.- Apr 151961) 108 |109 || Prov of Saskatchewan— ao tote cooens) SM Sal as a Se ‘Apr 43 Mar 
Province of Nova Seotia— sheesh’ June 16 1943] 81 | 83 eS See eee 47" 475 Gib] ash dean] on” gee 
 eneane pt 15 1963] 109%|110%4|] GH48------Now 18 1948) 51 | 3 Singara Wire Weaving. ..°|-..... 7 7 9 oe oS 
222->>-- _..-l| 4¥%0......Oct 119511 79 | 81 | Norands Mines Ltd..---*| 78%| 77% 80 | 2, 728 5 i a 
som Sentrvee aso | hn ale Ac! BM Me 
way Bonds Seed... “77"400|22222] 98 90 30] 90 May| 102 Maer 
Bid) Ask 5d OE on ctcaeneaene _ 38 38 340 38 ~~ =, 4 
Canadian Pacific Ry— = a Ask | Power Corp of Canada-.. 10 9% 10% 935 9 +M 7 oa oe 
- perpetual debencares. 25%] 70% — me Pace er til anal sare Price Bros & Co Lid.n=-° 11 11° 12%| 1,605} 93% Apr 198 in 
ompee 00 4}101  wepeme ~ MET BB gi Bp 9 ty eee ee 42 42 - 
ape: Dee 15 1944 931 Sener 4 s ieee 94% | Placer Development------ 13 13 13 75 12 Jou Hi ton 
eee July 1 1944) 11356111334 88 | Quebec Power... .-----0|------| 1736 17% | 261) 16 Jaa) i” Mar 
Yolland Paper pref....100|_____- 92% 92% 10| 9234 June| 9s 4 
D ' ; G Saguenay Power pref. ..100 107 107 107 63| 103% A | 107 ao 
ominion Government Guaranteed Bonds | “a sracmea?----750)..7| 10 at) 303) 3 Abt 4% Jan 
; erred. -......--50)_--_.- 10 «611 705} 8 A 
ere St Law Flour Milis pret-100|------| 120.13 4 ie” 
Canadian Natiopal Ry— | Canadian Northern Ry— Bid | Ask | 8t Lawrence Paper pref.100).____- 37% "30 330) mt Apri _— i 
4s....-. Sept 11951) 115%4)115% 6%s......July 1 1946] 123%/124 Shawinigan W & Power..* 19% 20%! 1,980! 18% ro 42 Jan 
Gages June 15 19 118 4|119% % | Sherman-Williams Canada*| on Re 11! 11\% 40) pr 22% Mar 
4}e-.----- Feb 1 1956) 11644/117 /|Grand Trunk Pacific Ry— Southern Canada Power__*|_____- 11 % 11 % 280 16 May) 14% Jan |) 
yeatomomes | 1 1960 116 saiti7 Beccccses Jan 11962] 110 {1113 | “"Preterred nn sso 23 ae 76% 77%| 349) 67" rr 77% Sune || 
NN 147 apne: DT apt dadinees ans 150) | oat | 
6a......--Oct 1 1969] 120 ¥4)121 Jan 1 1962) 10044/101% | Tooke Bros pref__-_-__- 100|____.. y y 4 es 66 4 Apr! 74% June | 
le roe Feb 11970] 120%/121 Tuckett Tobacco pref. . 100) 163 163 163 5 | 4 — Mar | 
United Steel Corp.....-- an at 5) 160 Jan! 170 Feb 
View _.. eee od 3. 3 " 7 5; 4 3 i 
lat ee a = = } « n 
: Montreal Stock Exchange Western Groers pret..i00|-~--.. 10s 108 50] 12.” Apr| 16 June | 
une 10 to June 16, both inclusive, compiled from official sales lists Winnipeg Electric A._..- °|°" 1.75] 1.75. 1.75 130 oy san “a 
Friday oo TS peeonneceet 1.65] 1.65 1.75) 523) 1.60 Apr! 200 a 
— “a ane ¥.- Range Since Jan. 1, 1939 | Zellers Ltd esse RO, sy “| Sesar ie 2s on 30] 7 md 10 Mar! 
oe ; s ice re patel dear ton dew ested —. .._ o--e ‘ : 30) 7 "eb 9 Jan | 
ae ___Par| Price |Low __High| Shares| Low High eS ee ws Wadd Mec, se 22 Apr 24 Feb 
Alberta Pac Grain A....- a 2 2 ‘bol 1 | eth Son — | 
4 sn--] 1.50 Ma ; Canadienne........- ; 2| 
meee rn iowa] ab ah |) BML PR ae | Semmes | 8S |e a 
ee taal | apse Gets sao 6% Apr) 14 Jan ey «onan nnnnnn =e 100) 210 | 210 212 166| 203 Mar! 222 Sen | 
Asbestos Corp... ------ ol--ss--| $3 Sask atev| 19° anel Sent don ova Scotia. ....-.--- 100}... _.. 302 302 43| 300 Apr. Fen 
=-=-- 3 19 Apri 28% Jan | Royal....-.---- 100! ia on) Te 
Seow wg’ Gaal 16 F 3 : an | *0yal_...-.---------- 189 187 189% 116! | 
sccouates Beswers__.-° aici “Ss 6x 312 15 Jao 16% June é 178 Apr 193 May } 
Reais | te ie) ae) Le Se ek ae ean, | 
Bell Telephone_..----.100|.....-| 1 175 an| 15 Jan| June10t : 
Bell Telephone. —------100)..---- 774 78 ; 5368 166 Jan 178 June o June 16, both inclusive, compiled from official sales lists 
Spee Veep A: ®| 27 27 27% "265 22% Jap as” oer "loa" _ 
nahprannnacdetcnsa Welle ae on ‘ § t |Week's Ra 
one seemeege~costoree se tor : 4 rr HP x 3 Mar aeec Sale of Prices’ Week Range Since Jan, 1, 1939 
Bullding Products & (aew)> 16%] 164 10%] 2,210) 44 May) 4% oan tocks— Par| Price |\Low High| Shares Low High | 
redging...-- 23% 24 605} 23 A = May 
Calgary Fores. Radian 100 a ‘s on oo’ 520| 73 yr = = eT teed een 60¢ ie ese 3,484 SOc May! 2% oe | 
Canadas Cement. --.....- oaf| © «= Ae] tet Saee | Acndio Queer Ee Co. ..8. 45 J 
Can North Power Corp- ..*|------ 16 =:16 10 14% Ape is” Mar i ~ ¢ * oaleemppe spats : 4g “0 3 yr yw Feb 
Canada Steamship (new). *| --. -- - 1.75 1.80 8 Mar | Aluminum Ltd --.-.--. - 2a 126 126 : 
ne 34| 1.70 May| 2% Jan| Bathurst P & P Co Ltd B.* 70) 115, Ape) 140, Jan 
eumieeaeeeeorteo cocees 313 3134 = 3, = 10% Jan | Beauharnois Pow Corp _* ri’; rit “tse ose — ed | — = 
Moar: ROR 7 - -=- y 5s an % F 
janadian Car & Foundry.*| 10 9 11 | 7,325] (7% June is Jan Brewers & Dist of Vane_.-6| "43 ee ix a Jan — Apt 
c pepeanwasion 26) 2214] 20% 24 | 3,010 17% June) 34 Jan | Bris Amer Ou Oo Ladzz.9| 230 o3c8 28°"| 2.708] 109 Apel 9890 wep 
Naa : onoe “4 ,768 
eateret eee ie] eM fi) Uh) 088 “H) Bc tht | Betienancsas| S| He feu) Me) i) EA a 
~~ eeeepepeeenies. Seven -. ee ee ol add i > Be 28% Feb 
Ca ian Cottons pref.100| 103 | 103 103 10} 101. Jan| 105 = Jan | Can N Malting Co Ltd-- |... 7 37%] 175] 32% Jan| 38 June 
Canadian Indus Aleohol..*| 2.00] 190 2.00/35] 13 Jan os fee | Gnade teenies. 4... x te 60/107, Jan| 112, Jan 
Canadian Locomotive..--+| 4 ae 8: $5, 1% Jan| 2% Feb | Canadl n Breweries Ltd_.*|_____- 1.25 1.25 40| 1.10 Apr} 1.80 Jan 
Cockshutt Plow. By.-0-38 4% rt | Ht; 2,970} 3% Apr) 6% Jan Cndn ke A gee panes san ane 110} 18 Apr) 23 Jan 
ockshutt Plow....----.*|-.._- e 6x| 285 ren ecesss 4) 1.9 ; 
> my Mining & Site 4iig| 4832 43%| 3,588] s73¢ aaey] onse Jam os teen te ~— o.° 10] 35° May| 45, May 
Distillers oe oe m4 4 ; 75| 21% Jap| 27 Mar Cndn PP Inv 5%cemi pt. "3% e ‘ane iss) 6=6Ste Jen) 1) ee 
Bierred one *- ad 1g 18% 280, 16 Jan} 2034 Mar | Cndn Vickers Ltd....--- 3*| 3° 3s| 1,255] 3° May| 10° Jan 
Dominion Bridge........ equate 29 29% 185 an ® cum pref_.......100}]....--. 20 20 35] 2 - 
Boman Coal yiicc--aa|------| tae Tats] "asl #3 Sas) 33 ste Cate Food Prods ii rx 8 | 110] © Jan) sy Mar 
~~ peepee io) -2-- 113 113 126| 108 Jan| 115 ‘Mar | City Gas @ Biectrie Gorp-*|_ Nse 1 100] 11 Jan) 13) June 
Dominion Steel & ------ 100) ....-- 161 161 130} 150 Jan! 162 Mar | Claue Neon G Soa asonccce 15e 1 5e 3 15e Apr; 1.10 Jan 
Dominion Steel & Coal B26 iiiz| “$1 “12 | 4,700] "255 Apr| 1296 Jan | Commercial Alcohols Ltd. *|”~ 1.80 15e 15¢} 255] 10e Mar) 15e Jan 
eee Tar & Che ----- m weccee 7% «67% 280 5 Apr 7% May | Comme ial we er A BR ie Ms a Be 
feel. ia 5é| 5% 5% 136} 4 Apri 7 Jan/|C wens Aieenel pret.S).....- 54% 5% 75] 4% Jani 5% J 
Dominion Textile_--.- er Nebepeeee ss oe 2. 2 gel oe) oe A fe oS eo ee 7% Jan 
eel on ae 6 297| 65 eeccceccccces| 1. 1.00 1.00 50| §1.00 May 
Eastern Dairies na Pape a 3% 38% 30; 3% Apr *o% Mar David & Frere Ltee A_._.* amg: peel 
E ux Corp weet wen [ome eee 50¢ 50ec 5 50c Feb 55ce Feb Donnacona Pa: " A — a ae 12 12 100 il}; May 17 Mar 
Enamel & Heating Prod__*|.____ 1035 103| 100 93$ Apr| 16 Jan | Donnacona Paper B....- ms oe eM eee le 
en nee ee..°}------ 60e 75] 133 0c May} 1.25 Mar FasternDatriee % eaptioo eA: 4s: Hs 7 3. a 5 Jan 
Foundation Uo of Canada ¢ 8%] 8% 9 650| 7 Apr| 1186 Mar | European Electric Corp.10| 7 | 64 7 $01 53 adey| 530 May 
atineau Power~....--- 2 os 8) te 1154 Jen Aireraft Ltd...5| 4 4° 4%| 125] 3% Apr Hoe ~ 
Ri oem neeozoszaai0 ~=-2-- 94 94% 431} 88 Jan} 943% June | Ford Motor eee ee : 4 220; 6 Apr 10% Jan 
General S Bink Wen ~ . sanenes ; + Sas = 2% Jan} 6 Mar | Fraser Companies Ltd.__* bee se se 321 i el ue 
pe wooeas 4 ‘ Apr} 8 Jan pe eeers : : : 7% May| 14% N 
GoodyearT” ref ine "27--00|_.. 7 69 69 228] 6 Mar| 82 Jan | Intl Paints (Can) Led A~~*|__-- 3 10%] 1.192] 8 Apr] 17K dan 
Gas (Charles)... .... aan. oa as fy ats ‘. =" oo 58 June Intl Utilities yy arnt _ i. 1 H | = te 
ypeum Lime & Alabas._*|____ 4 4 4 ar 6% May Reine OR < 2S ” ace 2 ; May 9 Jan 
Hamilton Bridge pref_-100 es a ee 75] 3% May! (6% Jan Lake i John Pa P7222 | a “al ae Se oe 
Howard Smith Paper.a2.* owl io ik 870| 13% Apr] 15 Jan | Mactaren P&P Go..-7*|-22.2. 24, 24x] 180) 28 Abr 24% June 
ws 10% 11 D es oa 9% 10 325, 5 
award Ou 3° 85} 10 Jan| 133 Mar | Maritime T 1s as ee 
94 8694 10| 88 May! 94 me Telg & Teleg -- 10)... -- - 165% 16% 11] 16 June} 1 
se Bh) sal ac “ae| ag | Mememernemered te) OH) BH) se) ae 
‘| 6.758] 143$ June| 17% Mar | Mitch “pis a 7S 2 ie oe 
16% 165¢| §:337| 15% Bar| 169§ Feb | Mu Reta aeee ss oump 1.222, 94 9% 45) 8 Apr, 16% Jan 
7% 7%| 140] 7% Ju Mtl Ref & Stor $3 cum p .*|.__--. 12. 12 25} 12 284 
20% 2044 155 28 Apr 33° Mar han A a Te ences - aoos 275| 39 “Jan 3084 june 
0| 50 Marl 55 Corp “= eens =o A 
2414 2414 so] 39 May] 30. dan | Go cenlon co oR 
4744 50*| 20,070] 42% Apr] 56% Jan * oun Dret...--100)...... 105 105 110} 101 Jan} 105 «= Jan 
20% 22%| 2:253| 20% June| 27% Jan | Provincial Transport Co. *| 734 Oe OM asl “aig Peel 736 Sane 
ternation, i i 7 
a. PE 0 81 81 65| 74% June| 81 June ower A.__* 4ly 4% 4% 170, 4% Jan 4% Mar 
pme o] Service...*|_..__. 38% 38% 30| 35%4 Feb] 39 Ma Sou Power....100) 110 110% 111 6| 107 Jan| 109 Ma 
¢ of the Woods......°| 17. | 17 17 it i eee) hea os = 200| 38% Apr] 50% Jan 
«peered leetiipipnaingd Oo]_..__. 120 120 51112” Jan| 115 Jan $i cum pref._....--.__*}__-_--- 20% 20% 60' 19% June’ 20% Jan 
Seoord- - -------- 3}. -..-- 12 12%! 170) 1 Apr| 13% Jan * No par value 
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Crt 
Friday Seles Week's Range Range Since Jan. 1, 1939 
Last ean sheen Range Since Jan. 1, 1939 of Prices : a 
= | .% : Stocks (Continued) Par Low Hig 
Stocks (Concluded) Par| Price |Low High\| Shares Low High ~ 
Cndn Bk r Commerce. 100 a a 1“ ‘ion 
Mines— Jan | Canadian Can__....____ 4 
Aldermac Copper Corp...*|____-- Pn ie yor = auc June Guat | ee iu oe ass _~ 
Arno Mines... ...........*|...... 4 ee 
Beaufor Gold------..... 1) ---= = ~ po m1 1'00 Jan oan‘ Car & Foundry-...- * 9 11 a 
Cndn Malartic Gold_-- - - | *e, Te (78) 2; 1 3c Feb| _ Preferred._.__._____- 25 204% 24 May 
Capitol-Rouyn Gold----- a 20 3340) 5.000 om 22e June Canadian Gen Elec... .. 50 245 245 May 
Century Mining. --.---..-.|..-.-.- 19 }4¢ 22 3c 1 000 184 May | Cndn Indus Alcohol A___* 1.85 1.85 . 
Cent Cadillac (new)... -- 1 25e 23e 25¢ “a 4 30 Jan | Canadian Malartic._____ * 75¢ 78 ge — 
Central Patricia Gold....1}| 2.55) 2.50 2.55 7 13 ise Jan | Canadian Oil__.___..____ * 14% 14% = 
Cons Chibougamau Gold-1}______ l3e | lde 400 3 Jan Preferred__.....___. 100 115 118 May 
Dome Mines Ltd-.....-- | fo oe ee eee A'S Weegpenneneten ae May 
Duparquet Mining Co...1; 2%c} 2%e . “%e Ry 2.10 Jan | Canadian Wirebound... _* 17 7 Feo 
East Malartie Mines----- 1) 2.55) 2.50 2.62 o 104 et os................ 1 2.25 2.25 ieee 
Eldorado Gold M Ltd....1) 1.28) 1.25 1.35) 3, 450 Mar | Carnation pref... _~_~100 108 108 aor 
Faiconbridge Nickel-_---- _ eee 5.30 5.40 750 160 May | Castle Trethewey_._____1 76ce 90¢ — 
aa |) oo oe 600} 28¢ June | Central Patricia. _-._-__- 1 2.50 2.64 oo 
Howey Gold Mines-_----- ee 32¢ 32¢ 200 226 Jan | Central Porcupine....._. 1 12 %e 14Ke ~~ 
Inspiration M & D Co__ 1}... __. 25e 25¢ 17.500 30 Feb | Chemical Research._____ 1 3le 3le _— 
Joliet-Quebec.. ....------ 6c} 5c 6Ke "300 4e Mar | Chesterville-Larder Lake. 1 1.14 1.22 Feb 
Kirkland Gold Rand_---- 1}----.- 4c 4c 223| 34 Jan | Chromium.._._.__.____ * 60c 60c yo 
peeeSeere aeeseLA6....3/ 3 | SS SOM) . ss0l 4.10 Jan | Cockshutt.............. * 6% 7 - 
Macassa Mines. --..----1)..___- 4.85 4.95 361 % Mar | Commoil_...__.._..._.. 36¢ 38¢ San 
MclIntyre-Porcupine..... 5) 58 57 59 1.1001 1.07 June | Commonwealth Peteaieiimas 25¢ 25¢ Mar 
McKenzie-Red Lake-_..-- Moncaat 1.30 1.30 A 4 ae Mar | Coniarum Mines.....__. 1.55 1.67 = 
New True Fissure - ---..-- 34c}  30e = 34e} 7, iol 1.98 Jan ey Sebisinn "8 16% 17% ‘ion 
O’Brien Gold....... ereel) 2.65) 2.40 2.80) 4,7 Cons Smelters......-=-5 10% 83% = 
J Consumers Gas. ..-.--- an 
Pamour-Porcupine......* 2.81 2.81 2.95 vo 2.82 br os Cosmos er ee a. * 18 18% 
Pandora Cad... ........ : fe) She | Ze “as| 9.10 2.55 Mar | Darkwater..-.-__..-_.2 1 3ige 3c — 
Pato Cons Gold Dredging - H oe 2.49 2.49 250 46 1.91 Mar | Davies Petroleum______- . 30¢ 32 We = 
Perron Gold---..-....-- | 1.95) 1.81 1.95 1 1 aan 5.60 Mar | Denison Nickel Mines._.1 ll%e i4e — 
Pickle Crow Gé MLid.221, 4.80 4.80 4.80 75) 4.60 4b ~~ —L ee 1 is” 18% Mar 
Pioneer Gold of Brit Col__1/-.-.-.-- 2.55 2.55 1,0001 3ise ‘te San | Dome Mines thew)... po 32% 33 Mar 
Red Crest Gold... ....-- _, Sere 5e 5e 000 oe 5\%ec Jan | Dominion Bank --_-__--- 100 207 = 207 Feb 
Reward Mining - ...----- 1 2¢| 2c 2e} 24, 1.30 1.80 June | Dominion Foundry __.___ * 23 23 a 
San Antonio Gold___-_.-- | aes 1.75 1.80 ‘ one G40 1.44 Jan | Dominion Steel B____.. 25 1, BL May 
Sherritt-Gordon. .......- A} -----. 1.00 1.04 7 +4 1:65 Jan | Dom Stores...........- * 7% 7% aa, 
Sees Getd RGines L4G...3) 1.90, 1:30 138) 3.190 ‘he 74e. Jan | Dorval Siscoe........... i Se 7c —_ 
Sladen Mal ---.......--- Ij------| 42¢ 42¢) 1, 460 1.03 Feb | Duquesne Mines. ...._.- 1 15 19 Mar 4 
Stadacona (new)...----- . 50¢ 49ce 54e eK! < ol Mar | East Crest Oll.......... . 6 ¥4e ; 7e stan 
Sullivan Consolidated....1| 85c| 84¢ 86 4c ‘oa 3.90 355 Jan | East Malartic........... 1 2.50 2.66 be ne 
Sylvanite Gold____....-- 1} 3.35) 3.35 3.40 287] 3:95 4.60 Mar | Eastern Steel_____......* 5 io 
Teck-Hughes Gold Ltd...1)---.-.. 4.30 4.30 ‘ i0e 3le Feb | Eastern Steel pref____- 100 109 10 +} May 
Thompson Cad. .....--. 1 | ah oa ae a 5.75 Mar | Easy Washing Machine. .* 2.12 2.12 ~ 
Ventures Ltd -.--..----- 1 ats gh 4.85 4.85 700 5.70 8.10 Jan | Eldorado - ooseeeut 1 24 5% May 
Waite-Amulet ae alae e} 6.85 6.85 7.25 1 ‘ 8 . 18 ike Jan English E lectric . een * 5 « Z Mar 
Wood Cad.......---.--1) ll ise) 1l¥%e 1 4e} 17,000 oh 8.85 Mar | Falconbridge......__..- * 5.20 bw Mar 
Wright Hargreaves. ..... jos-e-- 8.25 8.25 445 ’ . Fanny Farmer. _...._._. 1 22% 23% Jan 
Federal-Kirkland_....._- 1 +54 c ioe Jan 
O1l— 44 fee 4 ad 45 Jan 
Angio Canadian Oll....-- " 1.00 1.00 1.07 — = = I ad 20c 2le 
Brown Oil Corp__.---- *\------ 23e 23 10 1.93 Jan 14 Mar 
Calgary & Edmonton..._*|_____- 2.11 2.12 = 380 Jan | Gatineau Power_._...... * - aa ais June 
Dalhousie Oil Co--- ----- *)------ | 40¢ 40¢ 2 Bol ode sane Preferred........... 100 93 94% oe 
Foothills Oil & Gas Co_.__*)_-_.--| 58c 58¢ 010 2.00 . Jan eee * 4% on Jan 
Home Ol! Co---...------ | fal tae tan “al te Jan | General Steel Wares._.-.* a oon 
Okalta Oils Ltd --------- | | 2 ie 2331 314 Jan | Gillies Lake............ 1 7e 8xe jane 
Reveme Ol) Ce... --<<0-%!..---- 354% 36% a ; TE SIG 1 on ae May 
a ae 1 19¢ 1944 Jan 
Go ? Do ensaseces : / Jan 
Toronto Stock Exchange Gold Eagle. ..---------- i Sie ane [ 
° . . Ps | i ; ee Z ) 
June 10 to June 16, both inclusive, compiled from official sales lists ———. 2 nppaneet ° 72 71 . pet 
| Friday, Sales 1 Preferred............ 50 sal ~ =. June 
Last |Week's Range| for | Range Since Jan. 1, 1939 | Granam-Bousquet....._- 4%e 4% Jan 
Sale of Prices ee ee es ons eens Granada Mines. -_.....-.1 Site —_ Jan 
Stocks— Par\ Price | Low Hig\h Shares Low High Great Lakes voting... ._- < R. VY ai ee 
cae ceentiitatemtnertipeneaponans Se ee ee Jen Greening Wire........-. 53c 5 6c Jan 
PPPS . 60e 65c) 760) 50c Jan | Guanar Gold -.- -.---.-- 3 4% «4% Jan 
% preferred... ..- or iad Se Jan | Gypsum Lime & Alabas.- + gure tit jm 
sal 4c c , . ae - u 
giae Wiese 448222223 Je 2146] 41000] | de Mat | jamilton. Theatres preti00 55 85 June 
ae ee 15%e 6c} 1,200) 15% - Harding Carpet... -...... ; ob 14a Jan 
Alberta Pac Grain pref 100) 20 18 = 20 aoe ons jan | Hard Rock... -......-.. : sie ‘9c Jan 
Aldermac Copper... ... Sle} 3le  33¢ 1a. we Jan HMarker..--..-.-------- 1 fac 17 Me Jan 
Algoma Steel... .....--- < ee 10 10 51 June | Highwood en eee 144% 15 Jan 
 , ese ae 68 68 10 Jan | Hollinger Consolida ---5 a98 9.46 Jan 
Amm Gold Mines. ___- -1 pinhead 9%e 10c) 5,400 oie Jan | Home Oll Co-.........- : 10 ige 12 ec Jan 
Anglo-Can Hold Dev..-. 1.00 99¢ 1.07) 6,450 Py Mar | Homestead Oil. ......-- } 32c 34¢ Mar 
Anglo-Huronian......... *| 2.50) 2.44 2.50 318 . Feb Howey Gold.__.. yet 32% 33% Jan 
Arntfield Gold_.......-- 1 13¢ 13c 13%e| 92,00) 9%e tep | Hudson Bay Min = as SS sane 
er erreceqaeer | 7e = Ze} 1,500) 5¥e Fep | Huron & Erie. --...... be 8% BK Jan 
AabOTA QUO. «cc ccccess 1 3e 3c —s Be}_—«:21,000) 2 7 ,*~ 20% preferred ...... 100 215 215 Jan 
Aunor Gold Mines....... 1} 2.44) 1.95 a wr Xt 1 = _ pacers Beak KS he y 4 15% Mar 
mean ee eee nee 1}..-..-- sc c gt a eae Yu 16 
Beontiens CG. cicscce 1 24e a os epee 4 os on” = Imperial Tobacco ie sae 6 16 ” Jan 
Bank of Montreal. -....100)-..--- Ss eC Se el t Oeiration......ccccccece 5 5M 
Bank of Nova Scotia...100|.... 300 304 8 300 a Inti Metal A_.._...... 2 a Jan 
Bank of Toronto .....100/_..._- 250 250 — on? 4 aaa Ay na eeccene 160 106 106% May 
eee ° 7} 7 7% 205 ‘ June Inti Milling pre aaa 47% 50% Jan 
Barkers pref......_._..: ae 35% 37 210} 20 ian International Nickel. . ... > 20% 22% Jan 
Base Metais.........__. * 15e l5e 154%e} 4,500 LH io International Petroleum - - : 814 Bis Mar 
Bear Exploration .....__- 1 17e 16e 18¢) 8,600 Ay cae =e UG A... ccccccces : yy 14-4 Jan 
Beattie Gold__ ....... -* 1.26; 1.25 1.29) 5,182 991 Mar ow = = noon nee ee =e i 9 19¢ Jan 
Beatty Ist pref_____- -100}......| 102 102 10 44 Feb Jack Wales .. ....ccccece be bie Jan 
Beauharnols. _ . - ee 4% os P| 165 June | 28cola oe Santee ace 1 6c 7e to 
Bell Telephone Co.....100| 175 | 175 178 344 I70 Jan | Jellicoe <—s gepecbecnat 4%e 4%e Jan 
Bidgood Kirkland -_-_-- | ae | 18¢e 2l1e; 21,000 i Jan | 2-M Consolidated - --.-..1 9% 9% e 
Big Missouri_..........- 1} 4c} Ide de} 1,400) = I4e % June | Kelvinator... ---.------ ; 182 1.97 Jan 
Dl ctiesdntsannoden *| 7% . 2 70 ., Jan ew et paasasereas 1 1.47 1.55 Mar 
ee MeO WOR .. ..ccccccce ° 3% 3% 34] = 25 2 Jan Kirkland Lake.........- 1 7%e 8Ke on 
Blue Ribbon pref__....-! 50} 30 30,30 ol | Ge Feb | Laguna-.-------------- : 38%, 39 J 
Bobjo....----..------- y ainl sin tule en Sune | (280 Sore... ------- : 6.50 6.65 ar 
0 eee *| 11% 11% 12% 3,855 “8 M Lamaque Gold nes- “00 55 55 Mar 
Brazilian Traction... ...- * 9% 9% 9%) 2,447 ont poo Land Bank & Loan... 20c  27e Jan 
British American Oll-_--- 1 2} S. Bi Se in Jean | Lapa Cadillac - wane nens= ! 13% 13% Jan 
Brit Col Power A_ « Bes 3. 3736 Fra . Re .. 3 1 —— ~~, ae : ake | The June 
sh-Dominion On. . c ‘ ‘ yo Be” te Bee oR eee 3%e 4ke 
ey Porcupine... .... -1| 44%4¢] 36 5 1e|296,335 ” po Lebel Of0. - .----------- ; 80 4e s2e _ 
gegen *| 19%e| 193ge 22¢) 10,200 c Jan | Liteh Gold. ..-.----.-- : 292 3.05 an 
Buffalo-Ankeats........ aaa 134 12%) 1,045) 10% Mar | Little Long Lac..-----.. - 24 24% Mar 
Buffalo-Ganadian . . . ef sate sant rete pee + at ee bn Rasessenoceons ‘ 23 23 = 
Products (new). 4) 4 onl Blife April lle Jan! ..pcccccsrcccorr rt 4.80 4.95 
Bunker Willan cnn |..."°| oss fons] 8a] Ose Mar Macai,iines = SS 2:05 2.25 p-2 
3urlington Steel . - - . Si------ 9 *2 ‘ . “91 “peel oon or | MacLeod Cockshutt. -.-..- 6c 40¢ 
Calgary & Edmonton ....*| 2.05] 2.02 2.15| 3,652| 1.81 jan | Madsen Red Lake... -.. — May 
Calmont Otis... .-..-_-- 3} 88340] SBiG0 See) 4.288) 9020 Dan | Peete Gate. ---------5 1%e 1% = 
> « « LBSVCTT.. «~«« pA 
— er ee te 102 : 103 20; 97% May Maple Leaf Gardens--- - - * 7 7 Jan 
CS sii 50| 55 55 55 175) 49 an Maple Leaf Costeas pref 10} 150 1.60 Jan 
Canada Cement___.__- .. 7 a a % aoe 90% Man Baste Last Milling. . eee” 3 “ 3 % Mar 
Preferred. ..........100)...-.-- 4 ox | «el 101 £4x®°Anrl 108 June! ..) Pefetred--------- 1 we se 
Can Cycle & Motor pref100 sepeen 105 105 55 a _ Maralgo esa sean iowneial in 6 Jan 
Canada Malting.--._-.. *| 36% a5% tae — os ion a - eevee 40% 43% aa 
escceeses looevce 0% > a: 55 6 
onan Pecan ..--100} 145 145 149 26! eK red McColl Frontenac. -. -- me 80 5 90 m4 Mar 
Canada Steamships... .- - ee 1 .85 1.85 33 “ Jan 1 ag + enaeneat 5 56% 59 138 May 
| ade — Mais 8% 9 62 7% MelIntyre Mines... -- 130 135 ‘38 May 
wees : 1 25 Jan je Red Lake ' 
Canadian Bakeries pref. i00 eT | ae 00 jan | MeKenzle 
Canadian Breweries___--- 1.16) 1.15 1.15 303 1.00 Apr Mar @ No par value 
Canadian Brewertes pref_*______ 1 21 25) 18 
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Friday| Sales | Friday Sales 
—_ Met: oo ee. Range Since Jan. 1, 1939 | Last Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices €e - Sale of Prices Week 
Stocks (Concluded) Par Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
MeVittie-Graham . ._---- J 17 Kel 17e 19¢| 14,750 6ce Mar 20c May | Humberstone_--________ _ ee 15 15% 200; 12 Apr} 15% June 
MeWatters Gold - .--_---- *) 49¢) 49¢ 52 se 15,375, 38¢e Apr| 75¢e Jan | Kirkland-Townsite______ 1) as tie 8%e 8%el 1,000| 7%e Mar| 13%e Jan 
Merland Oil_._.-..----- . 4c} 4c 4c 500 3e May Te Jem | MOMGRR. cic cnccccnccce l5e 15¢ 900) 10c Apr| 17e Jan 
EES eS *) 1.25) 1.25 1.30) 3,545) 1.10 Apr} 2.00 Jan | Montreal LH & P......*| 32%] 32 33 428| 29% Apr| 324% May 
ws wah ne | 2%ce 2%e 500 2c May 3c Feb | Oils Selection..........- ,, eee 2c 2c 500; lie May 34e Jan 
“EE 33c 32c} 1,000 29c Apr 48c Jan | Osisko Lake._--_...____ | SRS 10ec 10¢ 500 Se Apr 10e¢ June 
Ds ddndhesa0=« --]} 1.16) 1.16 1.15} 2,810 89c Apr) 1.45 Jau | Pawnee-Kirkland ---____ ape le le} 1,000) le June} 2c Feb 
Moore Corp...------- "| 39 39 39% 371; 35 Mar; 40 Jan | Pend Oreille. ......__- 1} 1.40) 1.35 1.41) 4,200! 1.28 Apr) 1.95 Jan 
Ee aan 100}_....-| 168% 171 60} 155 May] 171 June | Robt Simpson pref... _.100) 128% 12845 128 | 10} 115 Feb; 125 Apr 
Morris-Kirkland - - - . ---- 1} 9%C 8c 10c| 38,583 8c Mar 20c Jan | Rogers Majestic A_______ * 3 3 | 199) 1% May} 2% Jan 
National Brewing------- ss 42 15| 3914 May| 42% Mar | Shawinigan.........___- _ 30% 20% | 600) 18% Apr| 22% Mar 
National Grocers -- - - - - - - Wiese 5% 5% 425 4% Apr 6% Jan | Supertest ordinary______ *| 34%) 34% 34%! 10} 34% June) 38% Jan 
ee 20} 24%) 24% 25 490} 23 May{ 25 May | Temiskaming Mining____1 S¢| Se 10¢| 5,100} 6%e Apr| 1446 Feb 
National Steel Car. -- - - *| 47 47 47 425| 43% May| 61% Jan | Waterloo A_____________ af oe 30e 8630e 100 25e Mar’ 1.05 Jan 
National Trust...-..--- a 200 200 4| 190 Jan| 200 June 
mh o— cnbtkeeees j 18¢ gh = = re sh Apr| 51%e Jan F ‘ 
ewbec eee: a a 3c) 5,! ec Apr 9c Jan 
Nowbee Mines........-- ial "ee ul fal Ree Se ndustrial and Public Utility Bonds 
ieee 6| 1.35] 1.35 1.40 495| 1.35 June} 180 Mar Closing bid and asked quotations, Friday, June 16 
Noranda Mines. --- ----- "| 77%| 77% 80 2,057} 70 Apr| 82 Mar Bid Ask Bia Ask 
orpnd 3inss........---- H obeee 42 %j8e| 2,500] 3)6¢ June} _6e Feb | anit P& Papetts 581953] 491,| 50 ||Manttoba Power 5340-19511 91 |. 
Normetal ...-.--------- in*°"*" + Se) 3,625 38¢ Apr 70¢ Jan | Alberta Pac Grain 6s..1946| 83 | 35 5s series B.._--- 1952} 91 pats 
PME Sc dnecennnne 60 Benenen 1.00 1.00 100 50e Apr 1.25 Mar Beauharnois Pr Corp 5s '73| 106 Maple Leaf Milling— 
aE 5 3% 3% 3% 100 3 May 3% Jan Bell Tel Co of Can 58.1955} 108 10814 2s to 38-6 46 10 49 52 53 
TRON GES. ccccscccce 1} 2.60) 2.40 2.82) 15,705) 2.01 Apr) 3.35 Jan Brown Co Ist 5s "1946| 33 34 Montreal Island Pr 534 57 105 107 
DE ccsancacaeces *| 1.08} 1.08 1.18] 2,250] 91e Apr| 1.73 Jan | Burns & Co be... ....1968| 37 | 39 llMonuelL ner , 
O88 GO8.. .. ccc ccccecee *|.--.--| 1w%e lke 2,000 at ae oe. eee 34 . ~___1956! 103 14|104% 
|). pip I) Poe] Bde B7e) 10,553) 250 May) S3c_ Jan | Calgary Power Co 6s..1960] 104%|105%|| 3ie..-..-------.- 1973| 102 34|103%4 
Orange Crush .........-- 3} 4:00) 3.75 4:25) 265) 1-50 Jan] 4.25 June | Canads Bread 6s....-1941| 10614 Montreal Tramway 661941 96 | 97 
Preferred. .---.------- tener 7 7 50; 44 Jan) (7% Mar | Canada North Pow 58.1953| 10414 10534 
ees eee 30¢ 34%e] 2,600 23e May| 52%ec Jan Consdinn Inter Pap 661949} 9414| 95 Power Corp. of Can 4348'59 102% 
a Oils .----------- *|-- n= ope ENG 3. a” == ait Jan nadian Lt & Pow 58 1949| 102 (103 5s Dee 1 1957) 102%| __- 
age-Hersey.........-.-- *| 99 98 99 7 Apr % Jan taal ~~ a4ts) ex iéli@etes Meu, ey 
Pamour Poreupine------ *| 2.82) 2.81 2.97| 13,735] 2.76 Apr| 4.75 Jan Canadian an Vickers Co G8 '47| 8414] 8514||Price Brothers lat Se.-1957| 9114] 9214 
Pamtepec .-...--------- Biowsaaa 5%e 5%e 100} 4%ec Apr 7e Jan 5s ex-stock 1961; 3934/ 4014||Provincial A Ltd 5s "47 100 
Partanen Mal..-..-.-.- 1)------ 4x¢ 4:4e| 2,000! 31s¢ Apr| 7%e Feb | Dom Gas & Elec 634.1945] 97 | 075, : ce 
fo | es ye 3%e ,000| 24%c Mar| 7Ke Mar a ' 
Paymaster Cons... .-... 1|"""43e] 430 Abe] 14.550/ 350 Apr] Cie Jan | “gauccme Peper Co— | | |. |Gaguenay Power 6ige A 08) 10616110736 
PE Sing. concescs en ] 1.93 1.81 1.95 10,850 145 Jan 1.95 June gan Esctenas Bee fe tee 97 Shawinigan Ww SP iles ’67| 103% 104 
Photo Engraving. ...--_- *| 17%] 17% 18 45) 1634 Apr; 20 Jan | Eastern Dairies 1949] 42 | 44 ||Smith H Pa Mills 434s °51| 103 34/104 14 
jt i stacnecseete i] 4.80} 4.75 4.95) 3,995 4.50 Apr 5.60 Jan Fraser Co 68 Jan 1 1950 90 : 
Pioneer Gold... ------- 1} 2.40) 2.40 2.50) 1,440) 2.25 Apr; 2.70 Jan | Gatineau Power 3%s.1969| 99%| 9954||United Grain Grow 58.1948] 921%4| 94 
CO) ea ete aint 1.90 2.05) 11,575 1.18 Apr 2.45 Jan Gt Lakes Pap Co ist 5s "B5| 82 83 United Securs Ltd 5s "52 65 66 
Tt 2D  scskscecess 7 610 9% 10% 230 9 Apr; 12% Mar | ing pra Pap of Nfld 58 68| 102 ‘ 
Prairie Royalties - .__-- 2lce 2ie 500 17e Apr 24c J8aD | Lake St John Pr & Pap Co 7 Winnipeg Elec 48 1960 103 
Premier... _ eecceoccooces 1 1.85 1.88 1.95 2,425 1,80 Apr 2.40 Jan 5a 1961 75 77 4 series A a Sa 965 73% 74% 
4 “+ mR, aa'canl $99 ancl 198 Pah | CM Mcoceccccece ---1961} 75 | 77 || 465eseries A.....-- : 4 
Preston E Dome....---.- 1 1.57 1.55 1.65; 33,835 1.17 Apr 1.75 Feb 1951 32 34 4-58 series B seas 53%| 54% 
esse ? 5e 5e 5c) 500| 3%e May Bie eae is Bee bel Bi tastes , 
SO —=—eeeeee enewsn 49¢ 55e) 5,200 20c Mar 46c Mar 
| EET 1} 7\e| 6%e 7Mel 2,150) 5%e May! 11%e Jan * No par value. f Fiat price. n Nominal 
Pt Pi ccncaaewn 100; 189 186 189 16| 178 Apr! 192 Mar 
Royalite Oll_.........-- , 35% 37 415) 32 Apr; 44% Jan 
St Anthony..-._...._--- 1] 10%e} 0c 12e' 19,750] 9%e Apr| 15K%e Feb CURRENT NOTICES 
ty ~ < ease i “1.76 164 as 66 438 118 = 135 dees 
-esecccoccos JU 09 , Bor . an une —Franci . Ward, rk, ., Was e President of th 
oy I papas B} Bh deer Bhdge idee, tese 6 tee Aor ive Mer!» m tae a New Fong ae p terete a Teeter on ‘iben 
Sheep Creek. ......... S0e}...... 1.17 1.18] 985, 92c Jan} 1.20 June | Bond “tu oo e ee Senne wee y+ . 
Sherritt-Gordon- -.-_-_---- ] 96ec 96c 1.03) 13,881 90c Apr) 1.45 Jan | at the Bankers Club. He succeeds John K. Starkweather, of Starkweather 
Sigman Mines, Quebeo...-|--...- 6.90 6.90 374) 5.50 Jan} 7.20 Mar | & Co., who has headed the club for the past year. 
ees posactoscess * aes 14 rt = “a = 7 = Henry S. Morgan, of Morgan Stanley & Co., Inc., was elected Vice- 
"i qiathapeaiemesetets” Nagmmiatane ii” 4 10 . 150 10 June| 12 Feb | President of the club, filling the post held by Mr. Ward during the past 
ee eueaaanaene ei al 4 4 20 3 Mar) 4% Feb| year. Other officers elected at the meeting were A. Glen Acheson, of F. 8. 
i itittiischitbaeiicnesss 87 90 45| 78 Apr} 90 Mar saley ie l¢ , ine : Ss : 
a 1]""1ia] 1.17 1.24] 14,250] ‘96e Apr] 1.65 Jan ee & a Secretary, and Walter F. Blaine, of Goldman, Sachs & 
Sladen Malartic- _-_____- 1} 43ce] 43¢ 45c] 5,200] 41e Apr| 80¢c Jan | ©®.. Treasurer. : 
Pt Pi csteccncesee 1 6c| 5%e 6e 5 5\ue May| 13c Jan Three members were elected to the Board of Governors for three-year 
eee henza- cihecaes : 50c Ay = ey by } — Hy _ terms. They are: Percy M. Stewart, of Kuhn, Loeb & Co.; Robert H. 
S2eeecese’ lesesse P oo P une oO Mar Po Te > 
—........... ioo| 7777” 17% 17% 10| 18 Aprl 27% Mar Van Deusen, of ong Webster and Blodget, ine., and Alexander M. 
Steel of Canada._...___- e| 75 75 77 530} 66% Apr| 77% Jan | White Jr., of White, Weld & Co. Governors whose terms carry over are: 
os oe apg 25 socees “6. - - 285 yy Jan} 75 June | Irving D. Fish, of Smith, Barney & Co.; James J. Lee, of Lee Higginson 
raw Lake Beach. --__.- c c 5%4c| 33,985) 4¥4e Apr) Ve Jan | C¢ Horace C. Sylvester Jr. of Harriman Ripley & Co., Inc.; F. Malbone 
ee ee 15e 15e| 1,000} 12e Apel 24% Jan | picieee, of Spencer Trask & Co.: George J. Gillies, of Blair & Co., Inc. and 
Sudbury Basin. ....____- *| 2.25) 2.25 2.35) 1,300) 1.80 Apr} 3.00 Jan Gov, Of Spenc " ws s , aah : 
Sudbury Contact_-_.....- Ij_..._.| 7%ec 7%e}] 1,000 7e Apr| 14%ec Feb | James McMillen, of Evans, Stillman & Co. 
| ne a bub ebecbecns 1 85e 85e 88e! 3,400 76c Mar; 1.01 Jan Mr. Ward entered the bond business with the Harris Trust & Savings 
a: CUNO RRRRRROEE Sone ~~ 2 ae Ss, ; Jan | Bank of Chicago in June, 1915 and came to New York in May, 1920 to 
Sylvanite Gold........--1} 3.45| 3.35 3.45) 8,920 2.78 “Apr 3.55 Jan | become a member of the bond department staff of J. P. Morgan & Co. 
— _ SEgRoee *| 11%] 11% 12% 500} 11 Apr| 12% May | He has been a partner of Clark, Dodge & Co. since February, 1935. He 
erred_..........-50}.....-. 5454 5| 52 Mar) 54 June | has been active in the affairs of the Bond Club, having served as governor 
—, os Sagbepaeee” = = “ Hy “= rr 4 = and as chairman of the Field Day Executive Committee in 1935. Since 
Tip Top Tailors pref __100}_.____ 108 108 5) 105 May 109 June | 1937 he has been a governor of the Investment Bankers Association of 
— bONSESS Sc ccennes as 1.80 1.85 300} 1.74 Apr) 2. Jan | America, having previously served as chairman of the New York Group 
es General Trust_ 100} - ---_- £0 8683 10; 80 June} 90 Feb! Rxecutive Committee. 
oronto Mortgage-____-. ea 104 104 10} 102 Apr; 113 Mar m . ‘ P 
ss * 2 2 2 28 2 June 3 Mar —Arthur R. Robinson, Vice-President of the Newark investment banking 
i. a eeeccccccccce 1 ime i 5A 1° 128 heer p a6 = house of Colyer, Robinson & Co., Inc., was elected President of the Bond 
eececceccocce 0 % o »4de pr « une Y r & i 
United FuelA.......... 50 34 34 80| 28 Mayl| 38 Feb Club of New Jersey on Thureday, June — at the Na — held at 
OnE ea aaa Rat  Beeas 4 4 250 2% Apr 5 Feb | the Down Town Club in Newark. Mr. Robinson, who was ice-President 
| hare fy bbdennedinwe . atm ~ at oe 7\6e May| 15%ec Jan | of the club during the past year, succeeds Russell V. Adams of Adams & 
weneneneene-*|------ % 5} 3% Apr) 7 Jan | Mueller 
WN n6.6secccccoces *)_.....| 5.00 5.25) 1,143] 4.30 Apr} 5.80 Jan|~° ,- : ". ‘ : . , 
Waite Amulet......___. *| 6.90] 6.80 7.25] 7.401; 5.50 aoe 825 Jan Kenneth Spear, Vice-President of J. A. Rippel, Inc., was elected Vice- 
(“ss epee: *| 42%] 42% 45%/ 1,185] 38 Apr| 51% Jan | President of the club to succeed Mr. Robinson and William C. Rommel 
wenn pocnecccences : at ~ 20% ee Hs. . 7 = of J. S. Rippel & Co. was named to serve his fourth successive term as 
Western Can Flour pref 100|_.___- 25 25 " 60| 15 Apr; 25 June —— and ‘Treasurer. a H.P Wells of ( = 
Western Grocers pret....100 ------| 106 105 127] 105 June! 114 Jan : ir. Adams, the retiring President, . Prescott ells of Outwater & 
Ws cenducs.. ion 11% 1156 13 : 70 9% Apr cove = Wells and Laurence W. Souville of Foster & Co., Inc. were elected governors 
Preferred ........-.--100) .-._- 9 a3 4 0; 8 May eb | of the Club to ser r three years, and George M. Griffith of Post & FI 
Wiltsey-Coghiin ~~ ~~~ -_. 4 rte fe 4c) 2,500) 3i¢ Mar) 8c Jan! wos mad yp tebe ' oie unex wed ah of Edwin C. Stengel =~ 
Wood-Cadillac...______. 1] litge| 11%e 14e! 11.500 9e Apr| 18%e Jan made a governor to serve none 7 > apes 
Wright Hargreaves *! 835! 8.00 8.35! 12,570! 7.30 Apr! 8.90 Mar J. Winner Parker of Parker & Weissenborn, Inc. was chairman of the 








Toronto Stock Exchange—Curb Section 


June 10 to June 16, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High’ Shares Low High 
Brett-Trethewey _..._..- 1 1%ec| le lel 5,500 : c Ma 3%e Feb 
Canada Vinegars _._.___- *| 12 12 12% 140 if yr ia’ Mar 
Canadian Marconi. ___-___ 1.10 1.25 950 i 75e June 1.15 June 
Coast Copper. .......... 5 1.60} 1.60 1.61 200} $1.50 Apr} 2.50 Mar 
Consolidated Paper. ____. * 4% 4% 4%] 1,838 3% May 7% Jan 
| eae sdatacd 40c 40c) 1,300 38ce Apr 75e Jan 
DeHavilland pref______ REPS 80 80 25; 70 Feb; 90 Mar 
Dominion Bridge________ *| 29 28% 30 258| 23% Apr} 37% Jan 
Fraser voting trust___.__ ~ 9% 9% 100 9% Marj] 14 Mar 
Hamilton Bridge -_....__*/..____ 80c 0c 115 80c June} 6.00 Jan 
I Daleceseal oe 30 10} 24 Apr| 35 Jan 
Honey Dew...........-. s 15e l5e 20¢ 255 l5e May an 
Preferred. _.___ pieitin tall *| 11 11 11 55) 10 Feb’ 12 Jan 








nominating committee, which also included Julius A. Rippel, Mr. Robin- 
son, Mr. Adams, Mr. Souville, Richard H. Monaghan and Daniel Noble. 

—F. Seymour Barr, President of Barr Bros. & Co., Inc., was elected 
President of the Municipal Bond Club of New York at the annual meeting 
held at the Bankers Club. Mr. Barr succeeds Francis P. Gallagher of 
Kidder, Peabody & Co. and is the eighth President of the club. William 
H. M. Fenn of Phelps, Fenn & Co. was elected Vice-President, and George 
R. Waldmann of Manufacturers & Traders Trust Co., Secretary-Treasurer. 
Chester Atwood of L. F. Rothschild & Co. and Malvern Hill of Stranahan, 
Harris & Co., Inc., were elected to the board of governors of the club to 
serve for three years. Emil C. Williams of Chemical Bank & Trust Co. 
was Chairman of the nominating committee, which also included Wendell 
R. Erickson of Stone & Webster and Blodget, Inc., and Gerald R. McDer- 
mott of Harriman Ripley & Co. 

—Pelz & Co. of New York City announce that Giilis, Russell & Co. is 
now their Cleveland correspondent and that a direct private wire has been 
installed between the offices of the two firms to facilitate the transaction of 
a general over-the-counter business between New York and Cleveland. 
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Quotations on Over-the-Counter Securities—Friday June 16 
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New York City Bonds New York Bank Stocks 
Bid | Ask Ask Par, Bid | Ask Par, Bid ; Ask 
a3s Jan 11977....-...- 101%|102%||a434s Apr 1 1966...-..-- 1214|121% } Bank of Manhattan Co_10} 1634] 1814||/National Bronx Bank_..50| 41 | 45 
a3s Feb 11979........ 10134110234 ||a4348 Apr 15 1972___._--_- 122 44}124 Bank of Yorktown..66 2-3| 40 | 45 ||National City_______- 12%] 25%] 27% 
a3\{e July 1 1975........ 105 {106 jja4%s8 June 1 1974...-...- 123 %4|124%4 | Bensonhurst National...50) 75 |100 National Safety Bank.12%| 1134| 13% 
a3 4s May 1 1954.....-._- 109 }110 ||a4%4s Feb 15 1976....---- 12414]12534 
43 %s Nov 1 1954...-..- --| 109%4|110%||e434s Jan 1 1977.......- 12434]12534 | Chase.....-........ 3234| 33%4}|/Penn Exchange__....-- 10) 29 | 11 
43s Mar 1 1960_....._- 10941110 %}||a4%\s Nov 15 °78_------- 12514|126% y cee National..100| 169° {175 ||Peoples National_...... 50} 47 | 54 
a3 %s Jan 15 1976_-.----.- 109 4}110 4||a4348 Mar 1 1981_....-_- 126 412734 Public National_....... 25| 29%} 30% 
a4s May 1 1957_.--.-.- 11434]115%4||a4348 May 1 1957_-.-.--.. 121 44]1223¢ | Fifth Avenue_--...... 700 |730 
a4g Nov 1 1958_..-.--- 115\%}116%||a4%s Nov 1 1957.-.----- 121 %4|123 First National of 8 ¥~-100 1260 {1800 Setting Nat Bank & Tr 38 2234| 24% 
a4g May 1 1959__--...- 115%]116 4||a4s Mar 1 1963_._..-_- 124 ¥5}125%4 Merchants Bank._-.__- 97 '103 |lTrade Bank......... 14%! 17% 
a4s May 1 1977.-.-.-.--- 119 |1204||a434s June 1 1965_-.._..- 1254|126 34 
a4s Oct 1 1980.....-.- 120 |121%||a434s July 1 1967_..-..-- 125% 126 4 
a4%{s Sept 1 1960__...._- 119% 120% mind hey ior, See bee ah 
a4\%s Mar 1 1962_....-_- 120 |121% s Dec 1 1979_..----- 
ae ian 120%|122 NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 
New York State Bonds 
Rina ei Laird, Bissell & Meeds 
I tila 2.05 lless 1||World War Bonus— 120 Broadway, New York - - Tel. BArclay 7-3500 
, ee niin niihenieteil 52.10 jless 1 xt seer oe 3080... 61.30/ -.-- WILMINGTON — PHILADELPHIA 
Canal & way— way Bell Y-1- x 
Se Jon & Mar 1964 to°71| 02.25 | ...-||" 4s Mer & Sept 1958 to'67| 134 | ---- System Teletype N Y-1-1248 and 1-1249 
Highway ay Sy re an ..--|/Canal Imp 4s J&J '60 to 67] 134 | ---- 
anal Imp 4s Jan “i wana 
Can & High Imp 448 1965] 141 | -...||BargeC T 4s Jan11945.| 115 | -..- New York Trust Companles 
Bank of New York 100] 421 . Fulto 100 1 
of New York... 4 429 Ee 1 95 
Port of New York Authority Bonds Bankers ——--—--------- 6 | 65 ([Guaranty--72-22°7-- 1 
Bia) Ask Bid | Ask | Brooklyn -..-........ 1 76 | 81 ||Kings County..-.----100]1500 
Port of New York— nnel 4s ser E neh) demnondede 
Gen & ref 4s Mar 11975-| 10834}109%4|| 1939-1941_.......- &S\b____- 80% oeaees Benen BogevoanSay 07961000360 
Gen & ref 2d ser 3%s 65] 106 4)107 1942-1960.....-... 110%{111%4 | Gunton Trust - “0 56 = oceceeee 
Gen & ref 3d ser 3 4s 76) 106 107 Colonial Trust ee 9 11 liga tata: 
psy fed aged Beets) be ok soon © 1.00% | Continental Bank @ Tr-10} 13 |14%|| | 
D 6.....1977)| 1054%/106 7] i¥e¥-1¥41........-M@5j0..... o - 
George Washbenon 7 1942-1960--------- M&S] 110 {11034 | Corm Exch Bk & Tr....20| 55%) 5634 (oe deen gg 6 Tr...38 
pa thal sonnel ee 123¢! 133¢!lUnited States......77210011506 
ular Bonds 
U nited States Ins We Maintain Trading Markets in: 
Bid | Ask Bid | Ask CAMDEN FIRE INSURANCE ASSOCIATION 
Wee i wun. EE FIRE ASSOCIATION OF PHILADELPHIA 
4s July 1952.......- 113% 114%||Govt of Puerto Rico— INSURANCE COMPANY OF NORTH AMERICA 
SRS tang. Wahi] fe" Say toa one aaa] 11950393 
5s Feb 1952_..-.-.-- 115 34|117 3 opt " % 
54s Aug 1941_---.--- 108 34 |1093%4 Geo. ¥. Suyder & Go. 
U 8 conversion 3s 1946..../ 111% 112 Established 1895 
Hawall 434s Oct 1956_---- 118 /119%!! Conversion 3s 1947_.--- 111%1112% M s Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
Federal Land Bank Bonds N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 
os {soos 3348 1955 opt 1945... M&N ioe 10936 
3s 1955 opt 1945.....- J&3} 108 108% . opt behes 0 9! 
3s 1956 opt 1946... J&J| 108 |10814)/4e 1946 opt 1944__--_- J&3| 113 |113% Insurance Companies 
38 1956 opt 1946....-. M&N}/ 108 108% Par; Bid | Ask Par, Bid Ask 
o— Cas & SU conte = rt ane Wine Sonatiy — 3 1%/| 2% 
ED aricccscocsesene omestead Fire........ 18%] 20 
Aetna Life............ 10 0% 31 %}|Ins Co of North Amer...10} 69 70 
Joint Stock Land Bank Bonds Agricultural... ........ 25| 276 | 79 ||Jersey Insurance of N¥...| 3814] 40% 
Ametican Alliance. -..... 10} 22 23 %4|| Knickerbocker. ......... 5 9%) 10% 
Bid |; Ask Bid |, Ask American Equitable... 5} 21 22%||Lincoln Fire...........-. 2%! 3 
Atlantic 36.............. 100 |10134|)Lincoln 4}8..-....---..-. 90 94 American Home-.-.....- 10} 7%] 94||/Maryland Casualty ---.--.- 2%| 3% 
= Shi csccstscane S22 26 BB ccaccoccecccecces e-| 91 95 American of Newark...2%| 13 1414}|Mass Bonding & Ina 7133 56%) 58% 
SE cites chitin teeth ae {22 26 CO ee 92 ---- } American Re-Insurance.10| 40 42 Merch Fire Assur com - - --5 41 45 
Central Illinois 5s_......-. f21% 23 %||Montgomery 3s....-.----- 99 {101 American Reserve...... 10} 24 25%||Merch & Mfrs Fire New’k 5 ~ 9 
Chicago 44s and 4%s8...-| f3%| 5'4||)New Orleans 5s_......-..- 100 {10134 | American Surety......- 25) 4914] 5034||Merchants (Providence) ..5 3 414 
BE DE ecsawaneauen 73% 54||New York 5e...........- 100 {102 Automobile ........--. 10} 33 | 35 
Sh cmiknpunenaenede 1014%}102%||North Carolina 38.......-. 99 |100 National Casualty ...... 10} 26%) 28% 
PE Uisnnetnccactons 98 |100 ||Ohio-Pennsylvania 56--.-.-.- 99 4|102 Baltimore eg 6%| 7%|| National Fire.........- 60%! 62% 
Oregon-Washington 5s....| f39 44 Bankers & Shippers...._ 8914) 9244|| National Liberty__....-- 74% 8% 
First Carolinas 56_....--- 99 |101 Pacific Coast of Portiand 5s} 100 {101 EEE ccausoneccccce io 2603 (613 || National Union Fire....20) 12414/130 
First Texas of Houston 58.| 100 [101 Pennsylvania 3}4s....-.-.- 100 {101 Camden Fire.........-- 5| 19%] 21%||New Amsterdam Cas....2); 12%] 14 
First Trust of Chicago— Phoenix 4}48.......--.-.- 105%\107% | Carolina...........--- 10) 26%] 28 ||New Brunswick........ 10} 31 33 
Dbcanctasdanekasons IGOISIIOS MT. DBaccoccccccocescccces 107 4%|109 City of New York.....-. 10} 22%| 24 ||New Hampshire Fire...10) 46 48 
a cice nchinchdibinean cists 100 |101 ||Potomac 3s.........----- 00 |101 Connecticut Gen Life...10| 2714) 28%||New York Fire.......... 5} 15%} 16% 
| RAS 100 |102 Continental Casualty....5) 31 33 Northeastern..........- 5 3%| 4% 
Fletcher 348_....-.----- 100%4|102 |/St Louis 4% and 5s8...--| f21%| 23% | Eagle Fire.......----.- %| 1%) 2%||Northern........... 12.50} 93 | 96 
Fremont 4%s_.........-- 84 ---||San Antonio 3s_.........-. 100 {101% eee Me Sanenee 10} 48 50 North River.........2. 50} 24 26 
Ca gReaer 85 .--||Southern Minnesota Ss....|/f 12%| 14 | Excess...........-....--. 8\%| 9%|| Northwestern National.25| 125 [130 
FO LE EE IEA 86 ..-||Southwes 66............| 84 87 SIRE, 43 4414|| Pacific Fire............26] 114/118 
Iiinots Midwest 5s.....-.- 99 |101 Fidelity & Dep of Md...20) 12214|12744||Phoenix_.............. 10] 77%] 81% 
Iowa of Sioux City 4}4s...| 94 97 Union of Detroit 44s...--. 99 |101 Fire Assn of Phila....-.- 63%| 6544}|Preferred Accident. .----- 5} 17%) 19% 
Lafayette 5s...........-- 99 |101 Ft any wosnrennssess 129% 40s Fireman's ve ot — dr 89 + is Providence-Washington.10} 31%] 33% 
Gis noneccaseseaseonna 98 '101% RB Beccoceseaceces Firemen's 0 ewark.... ¢ 4 
Franklin Fire........... 5| 29 | 3044||Reinsurance Corp (HY). 7%) 8% 
Republic (Texas) ....... 25 26% 
Joint Stock Land Bank Stocks General Reinsurance Corp 5 42% Revere {rau Pire.---“10 25% _* 
Par, Bia Ask Par, Bia Ask Gibraltar Fire & Marine. = 27 St Paul Fire & Marine.62%4| 222 /|227 
Ee 100} 65 | 75 ||New York...........- 00] 12 | 15 | Glens Falls Fire satiated Eee eal obill ofc 
Atlantic --...-------- 100; 50 | 60 ||North Carolina....... 100; 65 | 75 21 %||Security New Haven....10| 30%} 31% 
een 100] 110 {120 Pennsylvania.........100) 22 27 y: peen . 1 
2d pref 69}4||Springfield Fire & Mar..25| 12014{123% 
Denver... ...--------- 100} 38 | 40 ||Potomac......-...... 100; 90 |100 | Great American 27 % || Stuyvesant 5} 3%) 4% 
Des Moines........-- 100} 60 | 65 |/Sam Antonio.........- 100} 76 | 80 Great Amer Indemalty 11 i¢||\Sun Life Assurance. ..-100| 390 1440 — 
First Carolinas........ 100, 5 | ...//Virginia....--.......-.- 5} 1%) 2 | Somme a 2314 || Travelers “-""001 458 1468 
Fremont. ...--------- 109, 1 244 || Virginia-Carolina...... 1c 85 | --- | meowe.............. 28% ||U 8 ‘Fidelity & Guar Go 2| 20%| 22 
Lincoln. ..----------- om 2 {4 Hartford Fire......-..-1 81 ee ae ee 
Hartford Steamboll 56 %4 us Seeteowooosedy 45) oon 
Home pheehneoneoennond 32% estchester Fire... . 4' 3! 
Federal Intermediate Credit Bank Debentures 
) | 2 | |_ 34) 4% | Surety Guaranteed se iaadiacs Bonds and Debentures 
1% dueszzzcAug 1819300.20%| 22.||1% duecza..Feb 1 1940)0-254| 777 me Bis | Ack 
% due..... ug --- UC... --- = ° --- ‘ ----||Nat Union Mtge Cor 
1% due-2-7-Bept 18 1989):20%| 77-||19¢ que------Mar 1 so4o)o aog| 1-_ | Arundel Bond Corp 2.86/53] £72 | ----l/Nes Onion Mage Corpo | | 
1% due..... Oct. 16 1939 d ‘20% oon |] 1% Gus..---- Apr 11940/0.30%}  ... Associated Mtge Cos Inc— Series B 2-5e...-..- 1954] 95 price 
1% due..... Nov : DPS saat sessccess June 1 1940)0.30%|  ... Debenture 3-G8....1953| 55%] 57% 
1% due..... Dec 11939'D.25%! --- Potomac Bond Corp (all 
Senet tar Becsas a ta] St | <-leeerme Gams bas Sore © | -—~ 
nt’ v eece 
Chicago & San Francisco Banks Emote Properties Corp— | | 1 9-€8...----------- 51 | 54 
Dili asenabennenen 1945) 56 once Fetomae Kab Corp 840" 49%] 52% 
Par; Bid | Ask Par, Bid | Ask Interstate Deb Corp 2-58'55| 4834) -...- ae eee eS 
American National Bank Harris Trust & Savings.100) 276 /286 Mortgage Bond Coof Md; | || 3-8.....-.---.--. 1953) 53 ecco 
.* ., ——_r ere 100} 200 {210 ||/Northern Trust Co_.-.-100) 538 [553 Bes PEescccunense 953; 98 ease 
Cunt Illinois Natl Potomac Maryland Deben- 
Bank & Trust....33 1-3) 76%) 78%|| SAN FRANCISCO— Nat Bondholders part ctfs ture D 3-Ge..... 1 OO i wus 
First National......-.- 100} 208 [213 ||BkofAmerNT&SA12%| 33%| 35% tral ruadis - noma yr: Attantic ae 
series A & Doo Oe Bree Realty Bond & Mortgage Praia 
footnotes see e 3678. Nat Cons Bd Corp > 82 coool, GID BGMnccesccece ened 
sat “3 : Nat Deben Corp 3-66.1953' 50 ....'' Unified Deben Corp 581955' 47%' 49% 
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Quotations on Over-the-Counter Securities—Friday June 16—Continued 














Guaranteed Railroad § 
Joseph Walker § Sons 


tocks 


Members New York Stockh Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 














DEALERS 


Members Philadelphia Stock Exchange 

1420 WALNUT ST., - = 
—0782—Bell Teletype Phil. 377 

Direct Wire to DeHaven & Townsend, Phil. 





RAILROAD BONDS 
Robert L. Whittaker & Co. 


PHILADELPHIA 




















Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 






















































































Par\in Doliars| Bid Asked 
Alabama & Vicksburg (Illinois Central) -.-.-.-..---.- 100 6.00 71% 73% 
Albany & Susquehanna (Delaware & Hudson)--.-~.-- 100} 10.50 120 124% 
Allegheny & Western (Buff Roch & Pitts)....-----. 100 6.00 60 64 
Beech Creek (New York Central)............-....- 2.00 28 304% 
Boston & Albany (New York Central)..........-. 100 8.75 72 74% 
Boston & Providence (New Haven)....-..--.------- 100 8.50 13 7 
Canada Southern (New York Central).---....----- 100 3.00 44% 47% 
Carolina Clinchfield & Ob!o com (L & N-A C L)....100 5.00 sO 81 
Cleve Cinn Chicago & St Louis pref (N Y Central) -..100 5.00 66% 70 
Cleveland & Pittsburgh (Pennsylvania)...........- 50 3.50 75% 78 

| ae 50 2.00 49 
Delaware (Pennsylvania) -__._..........----------- 25 2.00 41% 44 
Fort Wayne & Jackson pref (N Y Central).......-. 100 5.50 52 55 
Georgia RR & Banking (L & N-A C L)...-....---.- 100 9.00 150 154% 
Lackawanna RR of N J (Del Lack & Wertern)-_.-._-. 100 4.00 38% 41% 
Michigan Central (New York Central)...........-. 100} 60.00 650 800 
Morris & Essex (Del Lack & Western)......-..-....- 50 3.875 28% 31 
New York Lackawanna & Western (D L & W)-.-.--.. 100 5.00 51 53 
Northern Central (Pennsylvania)-.......-...--.-.- 50 4.00 83 86 
Oswego & Syracuse (Del Lack & Western)......-...- 4.50 37 42 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......-. 50 1.50 41 43% 

BNO cccccccnocunegscecsengecoesocesoenes 50 3.00 82 85 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 z168%| 171% 
2 SS as uapoueseocences 7.00 140 146 
Rensselaer & Saratoga (Delaware & Hudson).-.-.... 100 6.64 60 64 
St Louts Bridge 1st pref (Terminal RR)-........-..-. 100 6.00 134 136 

Second TE See 100 3.00 67 came 
Tunnel RR St Louis (Termina! RR)_........-..--. 100 6.00 134 — 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 2236 239% 
Utica Chenango & Susquehanna (D L & W)......-. 100 6.00 41 43 
Valley (Delaware Lackawanna & Western)-........ 100 5.00 57 62 
Vicksburg Shreveport & Pacific (Illinois vesomnenet y= ai 
Warren RR of N J (Del Lack & Western)..........- 50 3.50 26 28 
West Jersey & Seashore (Penn-Reading) ........... 50 3.00 51% 54% 

Railroad Equipment Bonds 
Bid | Ask Bia | Ask 
Atlantic Coast Line 4}48-. -00{ 1.25)|New Orl Tex & Mex 4}4s_.| 04.00) 3.00 
Baltimore & Ohio 4}48....| 04.25) 3.25||New York Central 4}48...| 02.30) 1.75 
ise tnneccndeadnesence 04.25) 3.25|)New York Chicago & 
— & Maine 4}s...-/ 04.50| 3.50]) St. Louls 4}4s_-....... b3.50} 3.00 
hea beibenroned 04.50) 3.50];/New York New Haven & 

30 Dec 1 1936-1944...) 04.00} 3.00 pee es o 3-78 o- 
ogee National 4}4s8 - - faye: hy: Northern Pacific 4348. ... 00] 1.00 
Canadian Pacific 4}48_...| 62.30) 1.75||Pennsylvania RR 4s....| 51.50} 1.00 
Cent RR New Jersey 4}48.| 04.25) 3.00]| 46 series E due 
Chesapeake & Ohio— Jan & July 1937-49} 02.10] 1.60 

+ Lickbtbocwbenusenous 62.20} 1.50]} 2%s series G non-call 

en rnaned 01.25) 0.50 Dee 1 1937-50} 02.25] 1.80 
Cuieago & Nor West 4s. ae aa Pere Marquette 4}4s8- ~~... 62.50] 2.00 
bpeebbedesdaecoees ce 2 .25 
Chic Milw & St Paul 4}48_/ 05.00) 4.25||/Reading Co 4}4s8.....-..- 52.00] 1.50 

i itbthneckbeks ane 7 ££’ ret -segegeerrs 62.00] 1.50 
Chicago RI & Pacific— 

Trustees’ ctfs 3448....-| 97%) 98%|/St ) apenas Francisco— 94.301 3.50 
Denver & R G West 44s_._| 04.40| 3.75|)| 4348... ...-.-..__._... p4.30} 3.50 

Bn wscooscceccoscceces 04.40} 3.75)|St oui Southwestern 5s_.{ 54.00 oa 

ascihien. shatiaiiuemiaaiiaiaadaih dius b4. 5 
Erie RR 4¥s_......-..-- 04.35) 3.50]|Southern Pecifie 4348____- 02.25) 1.85 
Great Northern 4}4s--.-..- 61.50} 1.00||Southern Ry 434s_.....-- 02.25} 1.75 
Gsacsonsascaqnesvcece 01,25) ° 0.75 
ae PU Gives venca: 62.20} 1.60 
Hocking Valley 58. ......- I I a i et 62.20} 1.60 
Lilinois Central 4448. -.-..-- I UR a b1.50} 1.00 
Internat Great Nor 4348-.-| 64.00] 3.00 
Long Island 44s8...-.-....-. 63.50) 2.50/) Virginia Ry 43s.......- 61.25) 0.75 
bqeeseunenconccesese 3.50} 2.50 = a 
extern Maryiand 44s...| 02.25 od 
— Central 58........ 04.10) 3.25 “oo Pacific 5s. ee 64.25} 3.50 
EOE RE 64.10) 3.25 RR ER ARETE My NS 
Missouri Pacific 4348... 63.75| 2.75 
thine amen emmene 03.75' 2.75 
Miscellaneous Bonds 
Bea Ask A 
Commodity Credit Corp New York City Park- ~- - 

%% notes Nov 2 1939./ 100.9 |100.11 way Authority 3s 68) 109 ete 

— — car seo. 11/000.18 H+ revenue..... 1944/d 1.60 /less 1 
ss eceundl 1: 8 rev pues of 
Fed’! Home Loan Banks — =p Scope | 

Meacccecena July 1939) 100.1 |100.4 ||Reconstruction Finance 

Maadoonoos 1940} 102.12)102.16 Corp— 

, NE Apr 1 1943] 103.6 |103.10 % % notes July 20 1941| 101.4 |101.6 
Federal Nati, Mege AssD we ecoees ; Nov 1 1941] 101.5 {101.7 

a Gn Soe KS an l ° . 
Call Nov16'39 at 101] 102.1 |102.5 * Py ee eS 
1%s Jan 3 1944— Triborough Bridge— 
all Jan 3°40 at 102.) 101.22/101.26|| 486f revenue'77.A&O} 111%} 112% 
4s serial revenue..1942/) 1.10 /less } 
Home Owners Loan Corp 4s serial oe 2 3.30 /less 4 
Tiiscnes May 15 1940) 100.7 {100.9 ||U S Housing Authori 
, May 15 1941! 100.18'100.20!! 1% % notes Feb 1 1oa4 102.221102.23 
Sugar Stocks 
Par) BiG | Ask | Par; Bid | Ask 
! ' pots 
Cupan Atiantic + ee 8 9 ,||Savannah - H 
Ee 5 wate 1 | 555| Sug Refocom...1] 2934: 31% 
Freferred ............ ll 14% West Indies Sugar Corp..1! 3%! 4% 











For footnotes see page 3678. 








Railroad Bonds 















Bid Asked 
Akron Canton and Youngstown 5s 32 
o ew cc ccccccncccccccccoccccccccccceccccccccccccoe 33 

Atfentic Cant EERO Dis ooo cncceccccscccansocecscoccecss 100 
Balsionere & ORES 4 FiGe oc cccccncccccssccccescecessésccsc 51 
ee OL Oe ee ee 73 
EB BEE dh b8bs 0500 5scseasesessconncbeoved 36 

SPD o wd deccdnnbegbeccssscescsussosnsccescectoscséa 36 
Ces OC iin cnncdsesadodssncsedusansscads iseniens 
Chicago Indiana & Southern 4s... ...................-.- 67 
Chicago St. Louis & New Orleans 58..................-- s4 
CRS GO, Be en nine ccendaasanesdsecadénnnesoese 1961 
Cleveland Terminal & Valiey 48.-........-...... 
Connecting Rallway of Philadelphia 4s a: 
Cuba RR. improvement & equipment 5s................ 
Duluth Missabe & Iron Range Ist 3}4s.-.-.--........-- 
Pe ORE Sikh thas onsdnbedsindbedcscoreoecde 
IlInois Central—Louisville Div. & Terminal 3 4) 
SOG SE a ESL, 5. sadcssndadnecdetbuwaeseawds 
Kansas Oklahoma & Guif 58.........--..-.-----.-----. 
eS Te es 6 0 0 6 bt cowsecesasbsdsdannsaa 
New London Northern 48.............-. 


New York & Harlem 3 }4s-.-.------.--- 

New York Philadelphia & Norfolk 4s- ~~... 
New Orleans Great Northern income 5s................. 
Norwich & Worcester 4346. <2. cc cccccccccccccccccccce 


Pennsylvania & New York Canal 5s.................... 
Philadelphia & Reading Terminal 5s - - 
Pittsburgh Bessemer & Lake Erie 5s. . 
POSING TONNE Gnd ao dc ccccnccccassncsancsceséannss 


ko eee eae 940 
Vicksburgh Bridge lst 4-6s........... padeecésconesseds 1968 
po. . t. } SC SS eeeeeeeepeseseeres 1954 








0 7 
67% 6934 
37 40 
50 51% 














DEALERS 


Bishop Reil 


Incorpora 
64 WALL STREET, NEW YORK 
Hanover 2-3888 Bell Teletype: N.Y. 








PUBLIC UTILITY STOCKS 
ly & Co. 


Direct wire to Fuller, Cruttenden & Co., Chicago 


1-1043 














Public Utility Stocks 












































Par| Bid | Ask Par| Bid Ask 
Alabama Power $7 pref..*| 92%| 9314||Missouri Kan Pipe Line__5 6 7 
Arkansas Pr & Lt 7% pref*| 904!) 92 Monongahela West Penn 
Associated Gas & Electric Pub Serv 7% pref....25| 26%| 28% 
Original preferred . .... ad 2\%| 3%||Mountain States Power— 
$6.50 preferred. _.....- ® 414 5% 7% preferred _..__.. 100} 57%! 5914 
$7 preferred __....._.-- bd 4, 5%|| Nassau & Suf Ltg7% pf 100) 22%) 24 
Atlantic City E16% pref.*| 120 ...||Nebraska Pow 7% pref_100| 113% 115 
Birmingham Elec $7 pref.*| 791; 81 New Eng G& E5%% ptf_*| 27 27% 
Buffalo Niagara & Electern New Eng Pub Serv Co— 
$1.60 preferred ___-__- 25) 21%] 22 $7 prior lien pref__.__-. *| 42 4316 
Carolina Power & Light— New Orl Pub Serv $7 pf__*;) 110%4/112 
$7 preferred. ......... 95 | 97 ||\New York Power & Light— 
6% preferred........- *| 8814) 90 $6 cum preferred __.._. *' 104 105 
Central Maine Power— 7% cum preferred...100) 11234/113% 
7% preferred... ...-. 100; 99 /|10144!|Northern States Power— | 
$6 preferred ._....... 100; 90 93 (Del) 7% pref_....- 100; 71%} 73 
Cent Pré Lt 7% pref..100/ 102 104 (Minn) 5% pref_...... *| 107% |110% 
Consol Elec & Gas $6 pref*} 4%) 5% 
Consol Traction (N J).100| 53%| 57'4||Ohio Edison $6 pref__._- *) 10414/105% 
Consumers Power $5 pref*| 105 [106 $7 preferred__________ *} 111 |112% 
Continental Gas & El— Ohio Power 6% Dref_..100| 113% |115% 
7% preferred ....... 100; 91 93 ||Ohio Public Service— 
5 6% preferred....... 100 103%/|104% 
Dallas Pr & Lt 7% pref_.100| 116%) —-- erred. ..... 100) 11044/111% 
Derby Gas & El $7 pref_.*|} 30 | 3244||/Okla G & E 7% pref_.100| 111 /113 
Federal Water Serv Corp— Pacific Ltg $5 pref.... .. *, 105% |105% 
$6 cum preferred -...... 23 2414 ||Pacific Pr & Lt 7% pf..tu0! 84 86'4 
$6.50 cum preferred...*| 23%{| 25'4||Penn Pow & Lt $7 pref___*| 10614/'107% 
$7 cuin preferred - ..__. *| 24%) 26% ||Queens Borough G & E— 
Idaho Power— 6% preferred... _... 100; 30 31% 
preferred . ........-. *| 110%) --- 
7% preferred ....... 100} 11344|11544|| Republic Natural Gas..__1 4%| 5% 
Interstate Natural Gas..*| 2314| 25%4|| Rochester Gas & Elec— 
Interstate Power $7 pref_* 4%| 5% 6% preferred D_.... 100} 99%/101% 
Jer Cent P & L 7% ptf_.100} 101 4/103 Sierra Pacific Power com.*| 21944/ 201% 
Sioux City G & E $7 pf.100) 95 97% 
Kan Gas & El 7% pref.100| 117 [120 /|/Southern Calif Edison— 
Kings Co Ltg 7% pref.100| 80 85 6% prefseries BR. _...25| 29%| 30% 
Long Island Lighting— Tennessee Elec Power— 
6% preferred....... 100} 27%} 29 6% pref see 100' 92%)| 94 
7% preferred ....... 100} 32%) 33 7% preferred .......1| 93 94% 
Mass Utilities Ln Texas Pow & Lt 7% pf_100| 102 (103% 
5% conv partic pret 334%4| 34%) | Toledo Edison 7% pf A. 100) 110% /112 
Memphis Pra Le §7 pret. * *| 994/101 
Mississippi Power $6 pref *| 78%) 81 /||United Gas & E! — 
tt... => *| 84 85% 7% preferred ....... s4 84% 
Mississippi P & L $6 pref.*| 79 81 hang Fated “| 56%| 57% 
Miss Riv Pow 6% pref.100| 115 (118 /||Virginian Ry..__. .-- ~ 100 \z143 149 
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Quotations on Over-the-Counter Securities—Friday June 16—Continued 





Public Utility Bonds 





Amer Gas & Power 3-58 '53 
Amer Utility Serv 68.1964 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 
income deb 344s...1978 
Income deb 3%s...1978 
Income deb 4s_---- 1978 
Income deb 668..-22 
Conv deb 4s__...-.-. 973 
Conv deb 4396-2. 1973 
Conv deb 58. -....-.- 1973 
Conv deb 5s 1973 
8s without warrants.1940 


Assoc Gas & Elec Co— 
Cons ref deb 4448_.1958 
Sink fund ine 44%s__1983 
Sink fund ine 58__._1983 
S f ine 436s-54s___1986 
Sink fund inc 5-6s__1986 


Blackstone Valley Gas 
& Electric 3}4s..--1968 


Cent Ark Pub Serv 58.1948 
Central Gas & Elec— 
Ist lien coll tr 54s. 1946 
Ist lien coll trust 6s_ 1946 
Central Illinois Pub Serv— 
lst mtge 3%s__..-. 1968 
Cent Maine Pr 4s ser G ’60 
Central Public Utility— 
Income 5s with stk "52 
Cities Service deb 56__1963 
Cons Cities Lt Pow & Trac 


56. ogtnne ~--1962 
Ccensol E & G 6 A_.-1962 
6s series B___....- 1962 


Crescent Public Service— 
Coll ine 68 (w-s)....1954 
Cumberi'd Co P&L 3 4s'66 


Dallas Pow & Lt 348.1967 
Dallas Ry & Term 68.1951 


Federated Util 544s. ..1957 
Havana Elec Ry 5s. ..1952 
Ialand Gas Corp 6 4s.1938 








Kan City Pub Serv 48,1957 


Bid 
45% 


82% 


654 
33 


34% 
36% 


110 
98 
85% 


37% 


102 4 
108% 


f1\% 
72% 


9214 
51% 
51 
54 
108% 


110% 
72 


78% 
{43% 
5024 
29% 





Ask 
47% 
85% 
67 
34 
35% 
37% 


40% 
68 


74% 
80% 


52% 


Kan Pow & Lt Ist 4s "65 


Lehigh Valley Transit 58'60 
Lexington Water Pow 5s'68 


Mich Consol Gas 48_.1963 

Missouri Pr & Lt 3%s_ 1966 

Mountain States teas 
19 


3 
New : ng G & E Assn 5s. "62 
N Y, Pa& N J Util 58 1956 
N Y State Elec & Gas Corp 
4s 1965 
Nor States Power (Wise) — 
3%s 964 


Ohio Power 3s 1968..... 
Old Dominion par 6s8..1951 


Parr Shoals Power 58..1952 

Peoples Light & Power— 
Ist lien 3-68......-. 1961 
— Electric Power— 
1950 


Pupiic Serv Elec & Gas— 
Ist & ref 56 2037 
let & ref 8s 





Ist mtge 3s 
Pub Util Cons 5448.._1945 


Republic Service— 
Collateral! 5s......-. 1951 


St —_ Ry Lt Heat & co 
947 


4s 
Sioux City G & i 45111900 


44|\Sou Cities Util 58 A..1958 


Tel Bond & Share 58__1958 
Texas Public Serv 58..1961 
Toledo Edison 3 4s...1968 


Utica Gas & Electric on 
5s 


54s 
Wisconsin G & E 348.1966 








304 





Wis Mich Pow 3%s8_.1961 


Bid 

109 
55% 
854 


99 34 
107 % 


102% 


110% 

764 
103% 
109% 


108 4 
71% 


101 
87% 
19% 
150 
220 
lll 
84 


72% 


105 

104% 
47% 
71% 


107% 


127 


109 
109 





Ask 
109% 


57% 
874 


100% 
108% 


104 
111% 
68 
79 
104 
109 %4 


109 
73% 


104 


1054 
49% 


74% 
108 


97 
109% 
109% 











We specialize in: 





PHILADELPHIA, PA. 


PRUDENCE BOND CORPORATION 


Collateral Issues 


LEBANON, PA. 


PRUDENCE COMPANY, 
Specific Property Issues 


Ask for Quotation List PRU. 


NEWBURGER, LOEB & CO. 
dembers New York Stock Exchange & Other Exchanges 
40 Wall Street, New York 


Telephone WHitehall 4-6300 Bell System Teletype NY 1-2033 
ATLANTIC CITY, N. J. 


INC. 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt Ist mtge 38.1957 
Beacon Hotel inc 48..1958 
B' way Barclay inc 28 -1956 
B'way & 4lst Street— 

lst leasehold 3 44-58 1944 
Broadway Motors Bidg— 

GGcc cs necgasenes 1948 
Brooklyn Fox Corp— 

Did aaneansmeaneoes 1957 
Chania Bldg lst mtge 48 '45 
Chesebrough Bidg Ist 6s '45 
Colonade jon— 

lst 48 (w-s)........1948 
Court & Remsen St Off Bid 

MRE cdsnazecsse 1950 
Dorset ist & fixed 28. _1957 
Eastern Ambassador 

Hotel units 
Equit Off Bidg deb 58. 1952 

Deb 5s 1952 legended - - . 
50 Bway Bidg Ist 3s inc '46 
600 Fifth A venue— 

6 48 (stamped 4s) -.1949 
52d & Madison Off Bidg— 

lst leasehold 3s_Jan 1°52 
Film Center Bidg Ist 4s ‘49 
40 Wall St Corp 68... .195% 
42 Bway Ist 6s.....-- 1939 


lst 48 stamped--_-.1948 
Fox Thea & Office Bldg— 

B66 Gite. cncsdeccos 
Fuller Bidg deb 6s. ...1944 

Ist 244-48 (w-s)__..1949 
Gray bar Bidg ist ishid 58°46 
Harriman Bidg ist 68.1951 
Hearst Brisbane Prop 6s ‘42 
Hotel St George 4s. ..1950 


Lefcourt Manhattan “a. 

ist 4-58 
Lefcourt State Bidg— 

Ist tease 4-6{s_...1948 
Lewis — Apt ee 

lst 4s 951 
Lexington Hotel a_i... 
Lincoln Bullding— 

Income 54s w-s. ..1963 
Loew's Theatre Rity Corp 

GA, . censosecese 1947 
London Terrace Apts— 

Ist & gen 3-4s...-.. 
Ludwig Baumano— 








Ist 58 (Bklyn).....1947 
Ist Se (1. 1) 1941 


Bid 


10 
f21% 
32% 
65 
{7K 


43% 
49 


28 
25% 


5 


Ji8 





40% 


53 
68 


Ask 


11 
22% 
34 
67% 
9 
46 
50% 


35 


5 
24% 
81% 
21% 


45 


52 
72 
99% 
42% 


Metropolitan Chain Prop— 
Rs ciiettetinnmnenns 1948 
Metropol 1 elena Inc— 

8 ft deb 5s 1945 


N Y Athletic Club— 
PEASE A 1955 
N Y Majestic Corp— 
4s with stock stmp-..1956 
N Y Title & Mtge Co— 


-—<eeeeere 


mtge 68_.....-.- 1951 

103 E 57th St Ist Ge. ..1941 
165 Bway Bidg ist 5% °51 
Sec s f ctfs 4s (w-s) "58 


Rittenhouse Piasa (Phila) 
BI cnesncnnasene tee 
Roxy Theatre— 
lst mtge 45......-.- 1957 


Savoy Plaza — 
3s with stoc! 


Sherneth Corp 
Ist 5%s (w-8). nanos 


st 3448. 
61 yee oa Bldg— 
3s with stock....1950 
616 Madison A ve— 


lst 3s 


ist 5 
2 Park Ave Bldg Ist 4-53'46 
— — wore = 











Bta 
99% 
69 


56% 
45 
38 
65 


126% 

f7 
34 
35% 
30% 
70 


35 


f41 
48 


14 
17% 





73 


Ask 
102 
71 


25 
5% 
52% 


27% 


37 
37 
32 
73 


36% 
44 


19% 
75 








115 Broadway 

New York City 

Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
Investment Trust Issues 


GOODBODY & Co. 


Members N.. Y. Stock Exchange and other Princtpal Stock and Commoatty Exchanges 
Main Office 


Jersey City Office 
921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 














































































: Par| Ftd Ask Par| Bid | Ask 

Adminis’d Fund 2nd Ine_*} 11.02} 11.72 wees CR Funds 

Affiliated Fund Inc...1%| 3.07} 3.41|| Series B-l......... 22. 27.21) 29.71 

*Amerex Holding Corp..*| 23%| 25% Series + epee 21.27] 23.31 

Amer Business Shares....| 2.88} 3.20 2, —eawen 14.55] 15.96 

Amer Gen Equities Inc 25c 39 AA Te in dnsesencese 14.44| 15.83 

Am Insurance Stock Corp*} 4% 5 |.’ oa ae 9.14] 10.13 

Assoc, Stand Oli Shares..2} 4% 5% Ge WS Badécccesnsees 13.27] 14.63 

Bankers Nat Invest Corp | ae 9.54) 10.62 
~~.  - eee 5% 654 Series 8-4. _........-.. 3.64) 4.11 

Basic Industry Shares..10) 3.50 .|}Manhattan Bond Fund Inc] 6.89] 7.61 

Boston Fund Ine... ... 14.28] 15.35||Maryliand Fund Inc__.10¢ 4.10] 4.70 

British Type Invest A_..1 13 .28||Mass Investors Trust....1| 19.87] 21.37 

Broad Ss Invest Co wood 23.48 * 11}|Mutual Invest Fund_...10) 10.19} 11.14 

Bullock Fund Ltd___..-. 12%] 13% 

Nation Wide Securities— 

Canadian Inv Fund Ltd..1} 3.75) 4.10|] Common ..........- 25c} 3.46)  ._- 

Century Shares Trust...*| 23.86) 25.66 Voting shares__........ 1.17} 1.30 

Chemical Fund. -........ 1} 9.79) 10.60}|Nationa! Investors Corp.1} 5.52) 5.88 

Commonweaith Invest_..1} 3.19) 3.47||New England Fund... -. 1} 11.58] 12.48 

*Continental Shares pfl00 5% 6 N Y Stocks Inc— 

Corporate Trust Shares..1} 2.36) ---- Agriculture.......-.--. 7.07| 7.66 
Gt Miicncunse caso 1 Se wane Automobile. .........-. 4.52; 4.91 
Accumulative series_..1| 2.25) ----. A Hn. sccee --| 8.85) 9.57 
Series AA mod..._....1} 2.64) ----. Bank stock .....- -| 8.29 8.97 
Series ACC mod. -...]| 2.64) ---- Building supplies. ..... 6.57| 7.12 

Crum & Forstef com...10) 25%' 27% Electrical equipment... 6.44) 6.98 
8% preferred _._.-_- 118%] --.-.- Insurance stock ......- 9.46} 10.23 

*Crum & Forster insurance Machinery. ..........- 6.49] 7.03 
*Common B share...10} 30 32 DDusedecsesansacs 7.69) 8.32 
°*7% preterred __.._. 1 113 coca Gils coqcncswsecésouse 7.22| 7.82 

Cumulative Trust Shares.*| 4.55) ---- Railroad equipment. ._- 5.83] 6.32 

Gs cneubecencnennsa 6.48] 7.02 

Delaware Fund........ 15.03] 16.25||No Amer Bond Trust ctfs.| 49%)  ____ 

Deposited Bank Shs ser Ail] 1.56) ...- 

Deposited Insur Shs A_..1| 2.97] --.-.||No Amer Tr Shares 1953.*| 2.14) ____ 

Deposited Insur Sheser Bi} 2.63) ---- Series 1956......... oo ee 

Diversitied ——_ Shares) Series 1956........... aes 
ae 3.60} 3.50) ---- Series 1958.. ......-. Raa 
ee 1} 5.40) 6.05)|Plymouth Fund 1s 35 41 

Dividend Shares... ... 25ce} 1.14) 1.24||)¢Putnam (Geo) Fund..-.-- 13.66) 14.61 

Eaton & Howard Manage- Quarterly Inc Shares..10c} 7.20) 8.10 
ment Fund gertes A-1_._| 16.86) 18.11 5% deb series A........ 100 | 103 

Equit Inv Corp (Mass) ._5) 26.58] 28.58|| Representative TrustShsi@| 9.34 9.84 

Equity Corp $3 conv pref 1} 25'4| 264||Republic Invest Fund.25c 21 24 

Fidelity Fund Inc....... 17.36] 18.68 

First Mutual Trust Fund..| 6.61] 7.33||Selected Amer Shares..234| 9.09) 9.90 

Fiscal Fund — |Selected Income Shares...| 3.97)  _._- 
Bank stock series...10c} 2.45) 2.71||Sovereign Investors.....-. 62 69 
Insurance stk i 3.24| 3.59]|Spencer Trask Fund..... *| 14.17] 15.02 

Fixed Trust Shares A...10) 9.00) ----||Standard Utilities Inc_60c A6 50 

Foreign Bd Associates Inc.| 7.18) 7.90|leState St Invest Corp... *| 75%! 7814 

Foundation Trust Shs A.j; 4.10) 4.40/\Super Corp of Am TrShsA| 3.38 —____ 

Fundamental Invest Inc.2| 16.14) 17.55 Bt ovcceserevenscsoes Sl dene 

Fundamental Tr Shares A2| 4.83) 5.52]/) B......--.----------- 3.55 mm 

paiibthedsenannnndell | 4.38) -.-- papaiviaed Shares . 9.47| 10.29 

General Capitai Corp_...*| 29.17} 31.37||Trustee Stand wnanenetnennti 

General Investors Trust.*| 4.67) 5.08 Wodedesce asaoelt SAM iccc 

Group Securities— Does cpeageeece Ran eode 
Agricultural shares... 25.21 5.67||Trustee Stand Oil Shs A. : Sa use 
Automobiie shares.....| 74.20) 4.58/| Series B_......-..-.-. Gi - asus 
Aviation shares........| 276.96| 7.57||Trasteed Amer Bank Bhs B 56 62 
Building ahares........| 76.10) 6.64||/Trusteed Industry Shares. 82 91 
Chemical shares.......| 76.07) 6.61 
Food shares ..... ---...| 74.36) 4.76||0 8 El) Lt & Pr Shares A.-| 15 aie 
Investing shares ..... woe) 72.95) 3.22 Bicgseneeeacoosocecens See. esas 
Merchandise shares....| 75.28: 5.75|| Voting shares........- cr oe 
Mining shares.........| 25.87| 6.33||)Wellington Fund........1/ 12.98) 14.28 
Petroleum shares......| 24.41) 4.81 
RR equipment shares...| 73.46) 3.78 

Steel shares. .........- 24.98| 5.A3||investm't Banking Corp 
Tobacco shares...... oe) SO-11i SE.B7RRa & CO... cccocsesse- 1% 2% 

@Huron Holding Corp...1 15 35||¢Centrai Nat Corp ei A..° 23 26 

Incorporated Investors..*| 15.39) 16.55], ®Ciagss B............-. 1 2 

Independence Trust Shs.| 2.07; --..||*First Boston Corp. -...- io 16 17% 

Institutional Securities Ltd *Schoelkopf, Hutton & 

Bank Group shares... -.- 1.07} 1.18 Pomeroy Inc eom...10¢ “ 1% 
Insurance Group Shares.| 1.30) 1.44 
Investors Fund C.......1! 9.69' 10.35 a 
Telephone and Telegraph Stocks 
Par| Bid | Ask Par| Bid | Ask 

Am Dist Teleg (N J) com.*| 94 97 %||New York Mutual Tel.100} 15 nate 
Preferred. _.......-.100| 1134/116 

Bell Telep of Canada...100) 176 |179 ||Pac & Atl Telegraph....25) 14 “aid 

Bell Telep of Pa pref...100| 121 44|123}4||Peninsular Telep com....*| 32 35 

Cuban Teleph 6% pri(new); 50 oual Preferred A......... 110%] ..- 

Emp & Bay State Tel..100) 46 .--||Rochester Telephone— 

Franklin Telegraph....100) 25 wad $6.50 Ist pref.......100)7113 po 

Gen Telep Allied Corp— 
$6 preferred........-- 101%|104 ||So & Ati Telegraph...-.. 15 ood 

ol os Sou New Eng Tue 2i00 156 {160 

Int Ocean Telegraph ...1 ose 

Mtn States Te! & Tel_.100) 127 ...|| Wisconsin Telep 7% pf.100} 118 o-- 

Chain Store Stocks 
Par| Bid | Ask Par| Bid | Ask 

Berland Shoe Stores..... ° 6 8 Kobacker Swr: s— 

7% preferred ......- 100} 85 —_ 7% preferrnd.......100) 70 pn 

B/G Foods Ine commen * 1%} 2 

Bohack (H C) common. ..* 2 3 Miller (1) Sons common..5 2%i 4 
7% preferred - ..-.-- 100} 23 | 25 834% preferred - . - .-- 50} 21 24 

Diamond Shoe pref....100} 109 {113 Reeves (Daniel) pref...100} 99 ohn 

Fishman (M H) Co Ine..* 7 9 United Cigar-Whelan Stores 

Kresa (8 H) &% oref_._... 11%' 12% $5 nreferred....... .. 15 17 








For footnotes see page 367°. 
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Quotations on Over-the-Counter Securities—Friday June 16—Concluded 








stocks and bonds. 


Out-of-Town) 
Canadian 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


ties 
Mill Stocks 
Mining Stocks 


In this publi- 


The classes of securities covered are: 


Banks and Trust Companies— 
Domestic (New York and 


Federal Land Bank Bonds 
Foreign Government Bonds 


Investing Company Securities 
Joint Stock Land Bank Securi- 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


If You Don't Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. 
cation quotations are carried for all active over-the-counter 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


New York 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., 


City. 














62 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 





940 
poe pe by a 
rasil funding — 
Brasil funding 





Caldas (Colombia) 7 }4s '46 
Cali (Colombia) 7s8...1947 
Callao (Peru) 7 4s. ...1944 
Cauca Valley YY eee 946 
Ceara 1947 


Madgeburg 
aay Nitrate 5s. ...1968 
City Sa Bank . 


1949 
Cundinamarca 6 4s. . .1959 
Dortmund Mun Util 6s12'48 
Duesseldorf 7s to....-. ee: 





East Prussian Pow 68.1953 
Electric Pr (Ger'y) 6 oc 


Frankfurt 945 
French Nat. Mali 8S 6s '52 


German Ati Cable 7s. .1945 
German Building & Land- 


1 

German Central Bank 
Agricultural 6s. ...-. 
German Conversion Office 
Funding 3s 1946 
German scrip...........- 
Graz (Austria) 8s... .1954 
Great Britain & Ireland— 
See United Kingdom 
Guatemala 8s8........ 1948 
Hanover Harz Water Wks 
id csascotédtoneta = 
Be Gh. cccncdscecéa 19 
Hamburg Electric 057-1938 
Hansas SS 6s 1939 


a Geenans "rai f2 





Housing & Real Imp 7s '46 








27 


Mannheim & Palat 78.1941 
Meridionale Elec 7s. ..1957 
Montevideo scrip. ....-.-.- 
Municb Ry 


to 
Munistnal Gas & ties Corp 
Reckling! 


Panama— 
(A & B) 48...1946-1947 
(C & D) noe of 





ed 


many 
Prov Bk West 


Rhine Westph Elec 7% ‘36 
| PPR a 1941 
Rio de Janeiro 6% . . .-1933 
Rom Cath Church 6 }s "46 
R C Church Welfare 7s ‘46 
nM Bk oS 

Salvador 7 


ped. 
Santander (Colom) 78.1948 
Sao Paulo (Brazil) 68. .1943 


Bw ccccecccacccecs 1956 

2d series 5a_......-. 1956 
Stettin Pub Util 7s. ..1946 
Toho Electric 7s. ..-.. 
eo | ee 7 


United Kingdom of Great 

Britain & Ireland 4s. 1990 
Uruguay conversion scrip... 
Unterelbe Electric 68_.1953 











‘Saxon Pub Works 1.1088 f2 





Vesten Elec Ry 7s....1947 
Wurtemberg 7s to....1945 





Ask Bid = Ask 
am > 2. euscecces 1946) 19 ..~-||Hungarian Cent Mut 78°37) f7%4| ..- 
Antioquia 8@. ......-- 1946] 37 ..-||/Hungarian Itai Bk 7448'32) /f7%!| --- 
pase ey Oolembie 7%. 1947| f26 ...-||/ Hungarian Discount & Ex- 

ppoenabodnaonns 1948) f26 ..-|| change Bank 7s....1936) /7%| --- 

uilla ,s’ £23 .-.||Jugoslavia 5s be 53 54% 

Bavaria 6s to...--- 1945} f1944| ~.~.-.||Jugoslavia 2d series 68.1956) 53 54% 
— Leow i Koholyt 6 }4s....-.--- 1 





19% 


99% 





Industrial Stocks and Bonds 











Par| Bid | Ask er Bid | Ask 
Aiabama Millis Inc.....- ° 1%| 2%||New Haven Clock— 
American Arch...--.-..- 32\%| 36%|| Preferred 64%----- 100; 55 | 65 
Amer Bemberg A com___* 9%] 11%|| Norwich ---2%] 17%] 18% 
American Cynamid— Ohio Match Co..-.-.-..-- ® 8%} 10% 
5% conv pref._...--- 10} 11%] 12%||Pan Amer Match Corp..25) 15%/ 16% 
American Enka Corp__--*{ 30 34 Pathe Film 7% pref--.-.-- *| 100 ae 
American Hard Rubber— Petroleum Conversion.-..1 \% A 
8% cum pref...-..-.- 100} z91 94 Petroleum Heat & Power.* 1%] 2% 
American Hardware....25) 2114} 23 ||Pilgrim Exploration.--_-- 1 44%5| 5% 
Amer Maise Products...*| 15 17 Pollak Manufacturing...*| 11%| 13% 
American Mfg.5% pret 100) 55 60 Re m Arms com-...- 2%| 3% 
Andiap National Corp...*| 3114/| 3414||Scovill Manufacturing..25| 720__| 21% 
Art Metal Construction.10) 14 16 Singer Manufacturing..100/z163 [167 
Bankers Indus Service A.* yw} 1 Singer Mfg Ltd..----.--.-. 3%) 4% 
Burdines Inc common...-1 4\%| 6 Skenandosa Rayon Corp.-.* 4%| 6 
Cessna Aircraft......-.- 1 2%| 3%%)|Solar Aircraft.......... 3%| 4% 
Chic Burl & Quincy...100) 44 46 standard Screw........20| 30%/ 33 
Chilton Co common....10 2%| 3%||Stanley Works [nc__---- 25| 36%] 38% 
Columbia Baking com...*| 710 11 44||Stromberg-Carison Tel Mig 3%| 4% 
$1 cum preferred_....- *| 222 24 ||Sylvania Indus Corp---.-- 17%| 19 
Crowell Publishing com..*) 272814) 304 
Dennison Mfg class A...10 %| 1%||Taylor Wharton Iron & 
Dentist’s Supply com...10) 56 58% Steel common --......-.- 
Devoe & ny B com ~ 23%| 27%|| Tennessee Products--.-...-. 
Dictapbene Corp-------- 29%| 33 {iTimeIne........... 
Dixon (Jos) Oneuibia.- 7100 23 27 +||Trico Products Corp 
Domestic Finance cum pf.*} 271<4| 3014||Triwmph Explosives 
Douglas (W L) Tubize Chatilioncum pf.10; 7 78 
Conv prior pref....--.-- 1%| 2%|| United Artists Theat com.* 1%} 2 
Draper Corp...--------- *| 66%) 69 ||/United Piece Dye Works_* %) 1 
Fairchild Eng & a= 2%| 2%|| Preterred........... 100 6%| 7% 
Bake Shops-_..-- ® 7 8 Veeder-Root Inc com,...*| 42%/ 44% 
paeaiineas enue 22 25 Warren (Northam)— 
Fohs Oil Co.__..-------- ® 4 10 $3 conv preferred -.-...- *% 431%) 47% 
Foundation Co For shs...* %) 1%%||Welch Grape Juice com..5|) 15 16% 
American shares.-.-...- ad 314| 3% 7% preferred. ....-.- 100} 107 ade 
Garlock Packing com....*) 36 38 West Va Pulp & Papcom.*| i1 12% 
Gen Fire E a 13 |] Preterreg.....ccccoce 93 
Gen Machinery Corp com*} 712 14 West Dairies Inc com v t ¢1 1%| 2% 
Good Humor ts dschinaes 4%] 5% $3 cum preferred.....-. 21%] 23% 
Graton & Knight com..-..* 4%| 5% Wickwire Spencer Steel. 4%| 5% 
Preferred. _.......-- 00} 33%] 38 ||Wileox & Gibbs On..-te 7 10 
Great Lakes 88 Co com..*| 25'| 274||WJR The Goodwill Sta_-. 25%| 27% 
Great Northern Paper..25| 34%| 36%||Woi Pi nenecne 42\%4| 46% 
Harrisburg Steel Corp. -.._5 4 5%|| York Ice Machinery. --.- ° 3%| 5 
Interstate Bakeries com... 2%, 3%\|| 7% preferred....... 100} 3034} 33% 
$5 preferred..........- 35%| 37% 
Kildun Mining Corp----- 1 4 ly 
King Seeley Corp com-...1 7 8% Bonds— 
Landers Frary & Clark..25) 25| 274!|Amer Writ Paper 6s..1961) /43 45% 
Lawrence Portl Cement 100} 15 17 ‘|Brown Co 5s ser A..1946| [32 33% 
Ley (Fred T) & Co.....- * 2 3% (Carrier Corp 4}4s....1948} 81%] 84% 
= Bell Lumber- - ~~ --- ® 9%| 10%||Crown Cork & Seal 4348'48) 98)o/ 9914 
Se aekas 0} +39 40% —— Steel of America 
Mactsdden Pub common.* SMi 6 BD Gi ksccacsase+sce 99% |100% 
Preferred_......-.....-. 25%} 28 _. Rock Oil 7a....- 1937} /60 62% 
Marlin Rockwell aeeeoo"9 35%| 37%||Haytian Corp 88..... 1938] f15%| 17% 
McKesson & Robbins... -5 1%} 15%||/MecKesson & Rob 548 1950} 66 67 
$3 conv preferred - __ __- 12%} 13%||Minn & Ont Pap 6s...1945) 25%} 27% 
Merck Co Ine aa 225 26 Nat Distillers Products— 
6% OE..ccance 100)7115 ania Conv deb y ~--- 1949} 1031%4}104 
Mock Judson & Voehringer Nat Radiator 5s_.... 946 {17% 20 
7% preferred.....-.. 105 = j113 Nat Steel relly 39__..1965 chin 
‘ 4||Oid Bell Coal inc 6s. ..1948 
5% preferred......-  ] Seer 
New Britain Machine. ...* 2d conv income bor21903 






























































































Water Bonds 
Bud , Ask Bid | Ask 
Alabama Wat Serv 56.1957) 101 /|10134||New York Wat Serv 58°51) 954) 98% 
Ashtabula Wat Wks 5s ‘58} 103 ---||Newport Water Co 58 1953) 101 [105 
Atlantic County Wat 58°58) 9914) ~-.. 
Ohio Cities Water 544s '53|) 87 92 
Birmingham Water Wks— Ohio Valley Water 58.1954) 107 ‘atin 
series C_........ 1957} 1054|106%||Ohio Water Service 58.1958) 101 34/103 
5e series B_........ 1954} 100%} -~-..||Ore-Wash Wat Serv 561957; 90 95 
5 4s series A_...... 1954! 102 14/104 
Butier Water Co 56...1957| 105%| --..||Penna State Water— 
lst coll trust 4}<8..1966) 10214 /103 
Calif Water Service 4s 1961) 10614|108 ||Peorla Water Works Co— 
Chester Wat Serv 4}48 58] 103%/104% let & ref 5a......-.-. 101 _— 
City of New Castie be lst consol 46....... 1948} 101 aces 
Resnecocnggccoscs 101%} --- 1st consol 66....... 1948} 100 ose 
— bot any (Ciisttanoogs) 1013 Prior lien 56....... 1948} 104 one 
ay tT heemaneonl 198? 105%| ~---||Phila Suburb Wat 48_.1965| 107 14|109% 
Community Water Service Pinelias Water Co 54s. ‘59) 101 44/104 
5 ae 1946 67 72 ||Pittsburgh Sub Was 5s '58; 102 one 
6s series A__.....-- 1946; 73 78 ||Piainfield Union Wat 56°61; 107 ‘als 
Connelleviiie Water 5s 1939) 100 .--|| Richmond W W Co 68.1957} 105%4| -.- 
Roch & L Ont Wat 50.1938} 100%; -- 
——- Water & Gas— 
5a series A_........ 952] 102 |104%/\St Joseph Wat 4s ser A_'66) 10644) --- 
58 ee 1962] 101%} 103 % — Gas & wane a 
Huntington Water— {| $§| # £i|| 4s@..-----.---.-- 103 4|104% 
Lepinp@inees 1954} 102 eee eutina Uaian * ae 
Wnadeceehensscace 1954) 10344) ~-- Water Service 5s. ees S4 89 
cichnuensameiemaness 1963) 105 _.-|| 1st & ref 5s A_.....1967| 85 | 90 
momane Veh baal tan OT 
Indianapolis Water — South Bay Cons Wat 5850) 75 80 
Ist mtge 3 }s._.--- 1 106 4|108 Springf City Wat 4s A °56| 102/103 
Indianapolis W W Securs— 
_ PA 1958; 100 j|102 Terre Haute Water 5s : m. 101 eco 
Joplin W W Co 5e....1967) 105%4/ -~-- 68 series A_........ 103%] .-- 
Texarkana Wat Ist 5e. 1968 103%} --- 
Kokomo W W Co 58..1958] 10534) --.- 
Long Island Wat 548.1955] 105 /|10634||Union Water Sery 5348 ‘51; 103 one 
Middlesex Wat Co 5s '57| 106 |108 ||W Va Water Serv 4s..1961) 105%4/107 
Monmouth Consol W 58'56} 9834/101 Western N Y Water Co— 

Monongahela Valley Water 5s series B........-. 1950; 96 {100 
| Seat 1950} 102%) -.. lst mtge 56........ 1951) 95 00 
Morgantown Water 5s 1965) 105%) ~-.- lst mtge 544s...-.-- 1950} 99 [102% 
Muncie Water Works 5s'65| 105%4| ~-..|| Westmoreland Water 56°52) 102}4| --- 

Wichita Water— 

New Jersey Water 58.1950) 101 oon 5s series B......-- 1956; 101%} .-.. 
New Rochelle Water— 5s series C......-- 1960} 105%| ~.--. 

5e series B........- 1951; 92 97 6e series A___.....1949) 105%} -.. 

Giaacccknesccoes 19511 96 /100 '|''W msport Water 5s...1952' 103 ‘1 

* No par value. a Interchangeable. } Basis price. d Coupon. ¢ Ex-interest. 
f Flat price. z Nominal quotation. w{ When issued. w-s With stock. z Ex- | 
dividend. s Ex-tiquidating dividend. 


t Now listed on New York Stock Exchange. 
3 Now selling on New York Curb Exchange. 
4 Quotation not furnished by sponsor or issuer. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. . 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4076 
to 4084, inclusive, and 3930, a re-filing) have been filed with 
the Securities and Exchange Commission under the Securi- 
ties Act of 1933. The amount involved is approximately 
$73,869 ,950. 

Gulf States Utilities Co. (2-4076, Form A-2), of Beaumont, Texas, 
has filed a registration statement covering $27,300,000 of Ist mortgage & 
refunding bonds, series D, 344%, due May 1. 1969. Filed June 8, 1939. 
(See subsequent page for further details.) 

Washington Water Power Co. (2-4077, Form A-2), of Spokane, Wash., 
has filed a registration statement covering $22,000,000 of 1st mortgage 
34%% bonds, due 1964. Filed June 8, 1939. (See subsequent page for 
further details ) 

Cavalier Apartments Corp., voting trustee (2-4078, Form F-1), of 
New York, N. Y., has filed a registration statement covering 18,713 voting 
trust certificates for no par common stock. George E. Roosevelt et al. are 
voting trustees. Filed June 8, 1939. 

Beech Aircraft Corp. (2-4079, Form A-2), of Wichita, Kan., has filed 
a registration statement covering 100,000 shares of $1 par valus common 
stock. Proceeds of the issue will be used for payment of notes, for tools, 
machinery, factory equipment and working capital. Stern, Wampler & 
ae Inc., and others to named by amendment are expected to be under- 

ters. 

Corporation was organized and is headed by one of the pioneers of avia- 
tion, Walter H. Beech. Mr. Beech, a pilot and instructor in the U. 8S. 
Army during the war, made the first blind crosscountry flight guided en- 
tirely by instruments. In 1925 he organized the Travel Air Co., which in 
1928 produced and sold 532 planes. In 1929 this company was merged with 
the Curtiss-Wright Airplane Co. Mr. Beech became Vice-President of 
Curtiss-Wright Airplane Co. and President of Curtiss-Wright Sales Corp. 
In i= he resigned these positions to resume independent manufacturing 
activities. 

Until recently Beech Aircraft Corp. has been primarily concerned with 
producing planes for commercial and private use. In its 1938 fiscal year 
the company delivered 59 biplanes and 11 monoplanes, represent total 
dollar sales of $1,141,000, which included no military business. ithin 
recent weeks the company has received U. 8. Government orders amount- 
ing to approximately $750,000 and now has unfilled orders on hand in 
excess of $1,125, . 

The capital stock of the company is listed on the New York Curb Ex- 
change. Filed June 9, 1939. 

Province of New Brunswick, Canada (2-4080, Sch. B) has filed a 
registration statement covering $4,250,000 of five-year debentures, series 
MQ, due July 1, 1944, $4,740,000 of 10-year debentures, series MR, due 
July 1, 1949 and $260,000 of 10-year debentures, series TJ, due July 1, 
1949. Interest rates will be furnished by amendment. Smith, Barney & 
Co. named principal underwriters. Filed June 9, 1939. 

Blackstone Realty Co., Bondholders Protective Committee (2-4081, 
Form D-1) of St. Louis, Mo., has filed a registration statement coverin 
certificates of deposit for $639,000 of 6% first mortgage real estate pin | 
bonds due 1941. Statement was filed without a plan of reorganization. 
Mack A Aldrich, et al, are members of the bondholders protective com- 
mittee. Filed June 9, 1939. 

Securities Acceptance Corp. (2-4082, Form A-2) of Omaha, Neb,. has 
filed a registration statement covering 13,920 shares of $25 par 6% cum. 

referred stock to be offered at $25 a share. Proceeds will be used for work- 
ng capital and expansion. Francis P. Matthews is President of the com- 
pany. Barney Johnson & Co. are named underwriters. Filed June 10, 1939. 

Braniff Airways, Inc. (2-4083, Form A-2) of Oklahoma City, Okla., 
has filed a registration statement covering 13,315 shares of $10 par common 
stock. The stock is to be offered at $30 a share by the owner, T. E. Braniff, 
President of the company, to the general public and officers and employees 
of the company. Proceeds are for the account of the principal stockholder. 
No underwriter named. Filed June 10, 1939. 

Republic of Chile (2-4084, Sch. B) has filed a registration statement 
cover | $10,132,500 Chilean consolidated municipal loan, 3l-year, 7% 
external sinking fund bonds, series A, dated 1929; $2,004,000 City of 
Santiago, Chile, 21-year 7% external sinking fund bonds dated 1928: and 
$1,457,500 City of Santiago 7% external sinking fund bonds of 1930. 
Proceeds will be for adjustment of external debt. No underwriter named. 
Filed June 10, 1939. 

Consolidated Grain Corp. (2-3930, Form A-1) of Kawkawlin, Mich., 
has filed a registration statement covering 150,000 shares of $1 par 7% 
non-cumulative class A common stock which wil] be offered at $1 per share. 
Proceeds of the issue will be used for liabilities and working capital. J. E. 
a ee President of the company. No underwriter named. Filed 

une 14, 1939. 


The last previous list of registration statements was given 
in our issue of June 10, page 3523. 
a ee 


Akron Brass Mfg. Co., Inc.—Earnings— 
Earnings for the Year Ended Dec. 31, 1938 





Cesk rbbntietkn bb eninceed > kaahdadheeenseehdwcene $164,587 
Selling and general administrative expense______.____._______ 8,651 
tC. 2. aednencen énadesnpneeteneee gesesecoomn 35,92 
Other deductions (net)______-- i:tintacnas dona ae ee 7" ‘OOF 
Provieies for Pederal income tac... . . 2.52 coc cecccccccieccue 11,213 
tt eid dacindbebibedues cccescubbéneksocsbadann $51,72 
Dividends paid_-_-_..-..---. ee ee ee eee pee 32 490 
Earns. per share on 49,900 shares of common stock (no par)_____ $0.65 
3 Months Ended March 31— 1939 1938 
Net income after operating expense, normal Fed- 

eral income taxes and othre charges__________-_-_ $11,223 $15,338 
Earns. per share on 49,900 shares of common stock 

GRD NE) oii Si ewe pS de sé cb we Hed flab snsichacne $0.22 $0.31 


Balance Sheet as of Dec. 31, 1938 

Assets—Cash, $7,932 investments, $10,975; accounts receivable (net), 
$40,200; inventories, $80,035; miscellaneous current assets, $186: cash 
surrender value of life insurance, $5,788; permanent assets (net), $167,076; 
other assets, $16,320; deferred charges to operations, $1,812; total $330,325. 
Liabilities—Notes payable, $12,000; accounts payable, $1,943; accruals, 
$21.626; miscellaneous current liabilities, $354; reserve, $487; common stock 
49,900 no par shares), $92,000; capital surplus, $117,355; earned surplus, 

84,560; total, $330,325.—V. 148, p. 2731. 


Alleghany Corp.—New President Elected—New Directors 

Allan P. Kirby, who was associated with Robert R. Young, Chairman, 
in the purchase of control of thec ation from the George A. Ball interests 
of Muncie, Ind., was elected President June 15. Mr. Kirby succeeds George 
A. Tomlinson, President of the New York Chicago & St. Louis (Nickel 
Plate) RR., who recently resigned. 


Directors Approve Proposal for Issues of 1944 and 1949— 
To Act Later on 5s of 1950— 


Frank B. Bateman of Blair & Co., Inc., was elected to the board of 
directors and Frank B. Bernard, who has been the representative of the 
Ball Foundation, resigned from the Board. 


———e 


Mr. Young was reelected Chairman of the Board and elect 
’ ed Chairman 
a! the Executive Committee, and Harvey D. Gibson, President of the 
Ae nceurers Trust Co., and Robert McKinney, Vice-President of 
Alleghany, were elected to the Executive Committee.’ Leonard P. Ayres, 
Vice-President of the Cleveland Trust Co., and a director of Alleghany, 
me a Vice-President of the company. Mr. McKinney was reelected 
Vice-President and Treasurer, and J. J. Anzalone, Secretary and Controller. 
The directors, June 15, approved the long-discussed plan for altering the 
indentures of the 5% bonds of 1944 and the issue of 1949. ts of the 
holders of the 1949 issue will be solicited after the Plan has received the 
approval of the trustee, the Continental Bank & Trust Co. The trustee of 
the 1944 issue, the Guaranty Trust Co., has indicated approval of the 


proposal. 

he changes in the indentures of the two issues provide for the use of the 
deposited cash for the purchase and retirement of the bonds below par; 
use of some of the income received on pledged collateral behind the issues 
for corporate expenses; alteration of the status of income received from the 
Chesapeake Corp., now in liquidation, from capital to income so that 
aay 3 — coute be — ee erent ayment on the bonds. 

ction to change the indenture of the 5s of 1950 will be taken at a later 
date, it was indicated.—V. 148, p. 3523. eee 


Allied Kid Co.—Sales— 


Company reports sales of $631,133 for May, 1939. an increase of 31 
from the $481,675 reported for the same month last year. Total a 
for the first_11 months of the current fiscal year, which will end June 30, 
O87 se eee compared with $7,208,569 in the first 11 months of the 

The increase of 31%, in dollar sales for May follows increase of 22% 
ae we | me a and apes 1930... 56 ant oe ee month amounted 

3. d eet, compa: w § 7 eet in ril of this d 
2,295,000 feet in May, 1938.—V. 148, p. 2883. 7 . sy lara 


Allied Stores Corp. (& Subs.)—Farnings— 


Period Ended Apr. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
i tes tae ern so $392,478 $365,447 $2,785,751 $3,268,450 
x After deprec., interest and provision for sub. preferred dividends, but 
Ragrs Zeke, aeeme taxes, but before surtax on undistributed profits. 
—VvV. , Pp. 3367. 


Aluminum Goods Mg. Co.—Earnings— 


Calendar Years— 1938 1937 1936 
Net sales. .......-.....- $8,688,279 $10,520,444 610.37) seo 





1935 
$8,524,115 














Cost of sales & exps- --- - 7,581,475 8,300,405 250,153 7,089,861 
Profit from operation. $1,106,804 $2,220,039 $2,020,727 $1,434.254 
Other income.......... 166,795 329,978 139,589 195,798 
Total income_--___.-- $1,273,598 $2,550,017 $2,160,316 $1,630,052 
Income taxes_.__-..--- 160,156 x462,139 x338,781 187,150 
Depreciation. __.....-- 383 ,675 405,921 437 ,579 456,961 
Loss on sale & retirement 
of plant equipment _ - - See. <tvanauly 6,709 8,097 
DEG: See CRs bb went sewcks § .. wewnld 53,717 
Net income. ........ $726,098 $1,681,957 $1,377,246 $924,126 
Dividends paid_..-..-.-. 823,493 1,272,886 1,000 ,921 611,754 
Surplus....-.--.--.- def$97,395  $409.071 $376,325 $312,372 
Shs. com. out. (nopar).. 1,092,690 1,101,810 1,112,135 1,112,135 
Earnings per share---.-. $0.66 $1.53 $1.24 $0.83 


x Setieting $44,393 ($15,683 in 1936) provision for Federal surtax on 


undistributed profits. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 $ Litabilities— $ 
Cash. --.-..------- 1,217,845 1,504,726] Accounts payable. 354,227 230,650 
Accts. & notesree. 793,220 679.083 | Accrued labor and 
Inventories - - - - - - 3,157,334 3,873,064] commissions... 103,267 75,312 
Accrued int. rec_-- 31,238 28,466 | Income taxes pay. 209,510 475,599 
Invest. (at cost).. 5,074,322 4,193,425] Accrued local taxes 143,656 197,635 
Notes & accts. rec. Reserves......... 160,931 278,749 
officers & empl. 40,393 39,101} b Common stock.13,052,416 13,052,415 
Invest. in allied Capital surplus... 161,394 161,394 
cos. at cost__--- 63,800  308,800/ Earned surplus... 1,414,154 1,537,680 
Int. in purchase c Treasury stock. . Dr313,893 Dr175,708 
agree. for com- 
pany stock. -_.- 123,603 165,667 
Empl. mtge. loan. 131,320 175,078 
eee 268,746 267,828 
a Bidgs., mach. & ® 
equipment. --.- 4,123,979 4,265,624 
Other assets .....- 180,174 52,242 
Deferred charges - - 79,687 80 ,626 











Total - 15,285,663 15,833,728' ‘Total........- 15,285,663 15,833,728 


a After depreciation of $7,655,596 and $7,359,650 in 1937. b Repre- 
sented by 1.113,350 no par shares. c Represented by 20,660 (11,540 in 
1936) shares at cost.—V. 147, p. 3524. 


Aluminium, Ltd. (& Fully-Owned Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 1935 
Gross earns. after deduc. 

all exp.incident to oper$15,476,468 $11,677,888 $3.724,827 $1,910,267 
Interest - - ~ - ~~~ -~ ----- 1,018,531 140.853 1.934116 1,293,642 
a Sundry Adjustments. Cr808,457 Crl,156,951 Cr575,885 Cr691,208 
Res. for deprec. & deplet. ee b See b See b See b 
Res. for income taxes... 2,559,544 1,529,046 246,564 5,914 
Directors’ remuneration _ cent * Mates ft Fae 6d Soe 
Legal fees-_-..---------- 18,213 21,379 19,521 20,847 
Executive salaries ------ 156,049 74,758 47,290 38,141 
Executive salaries ------ 451 433 394,534 347 918 326,347 
Amort. of patents & exp. 

in connection with is- 

sues of bds., &c------ 350,318 118,119 84,390 77 ,823 
Prem. on bds. retire. & 

spec. amort. of exp. in 

connect. with issue of 

bds. & pref. shares - -- 289,088 RR eer a 
Res. for exchang \— 224,79) Se - eee +. 
Res. in respect of losses 

af Gab. GEtabdcswne <Saadbee” + “seeds ® "Moved 210,000 

Balance, surplus. -- - - $11,216.959 $8,482,047 $2,320,912 $628,761 
Previous surplus------- 8,253,346 3,223,232 902,319 273,559 

Total surplus - - - ----- $19,470,305 $11,705,279 $3,223,232 $902,320 
Preferred Rividente. ... -  QOaee Beene” \meence “FY cccuek 
Approp. for purch. 

‘cancell a eae ee TY ete Ss 

Earned surp. Dec. 31-$18,996,329 $8,253,346 $3,223,232 $902,320 


a Includes income from investments, interest on advances, &c., and gain 
from purchase and redemption of bonds. b Provision for depreciation and 
depletion amounted to $3,180.275 in 1938, $2,138,862 in 1937, $1,730,592 
in 1936 and $1,384,905 in 1935, of which $2,111,549 in 1938, $1,443.85? 
in 1937, $1,241,870 in 1936 and $1,102,211 in 1935 was charged to cost of 
production, and $1,068,726 in 1938, $695,010 in 1937, $488,721 in 1936 
and $381,694 io 1935 charged directly against profits. 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assds— s $ Liahbilities— $ s 
c Ld., plants, &c_39,278,328 38,126,228) Preferred stock... 7,899,600 7,899,600 
{nvest. In & advs. d Common stock .30,720,717 30,720,717 
to other cos 14,776,447 14,425,279| 5% gold bonds____ 5,188,000 8,664,000 
Deferred charges... 891,296 826,949 1344 % debs. of 
Indem. deposits 112,193 118,249 Aluminum Co.of 
Sinking fund bal 321 121 Canada, Ltd___11,000,000 12,500,000 
Pats. & tr. marks 245,200 239,566 | Bonds of subsid’s. 983,183 1,480,502 
Unamort. expenses 485,186 658,880! Accts. pay.tosubs 245,815 173,837 
a Inventories 11,957,794 10,289,051 | Accrued items __-__. 497 934 430,128 
Accts. & notes ree. 8,302,308 8,020,173] Bank loans______-_ 300,326 1,266,132 
Adv. pay. on pur Accounts payable. 4,754,090 3,100,923 
contract 8,860 | Tax reserve_____- 4,171,3°8 2,243,238 
Marketable securs 517,403 250,110] Res. for exchange _ 507 265 288,272 
Cash 7,487,826 2,214,753] Other reserves ___-_ 464,584 290 .343 
Net curr. assets of Earned surplus__.18,996,329 8,253,346 
subs. _ 2,214,899 e2,672,919| Capital surplus... 540,000 540,000 
Total. - 86,269,203 77,851,139 _ ES I 86,269,203 77,851,139 





a At cost or market, whichever is the lower. c After depreciation and 
depletion of $22,137, 344 in 1938 and $19,877,146 in 1937. d Represented 
by 676,737 no par shs. e Of fully owned subsidiary companies domiciled 
in countries having exchange restrictions.—V. 148, p. 3367. 


American Airlines, Inc. (& Subs.)—Farnings— 


Quarter Ended March 3\— 
Net profit after deprec., int. and Fed. income taxes 
Earns. per share on 292,044 shares of capital stock 

($10 par) se? 

Removed from Listing, &c.— 

The capital stock. par $10, has been removed from listing and registration 
on the New York Curb Exchange.—-V. 148, p. 3051. 


American Business Credit Corp.—Dividend— 

The board of directors has declared a dividend of 10 cents per share on the 
common stock class A of the corporation, payable June 26 to stockholders 
of record June 15. Like amount was paid on March 22 last; 7 cents was 
paid on Dec. 15, 1938, and dividends of 10 cents were paid on Oct. 5, 
July 5 and April 5, 1938, this last being the initial distribution.—V. 148, 


p. 3524. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable July 1 
to holders of record June 15. Like amount was paid on April 1 last. and 
compares with 50 cents paid on Dec. 24, last, 25 cents paid on Oct. 1 and 
po 1, 1938; a dividend of 50 cents paid on March 15, 1938, and dividends 
of 75 cents paid on Dec. 24, Oct. 1, July 1, and April 1, 1937, and on Dec. 24, 
1936. See also V. 148, p. 1630. 


American Centrifugal Corp.—Subscriptions— 

The corporation has notified the New York Curb Exchange that of the 
57,143 additional shares of common stock recently offered to stockholders 
611 shares were purchased by stockholders. The period for offering to 
the public of the remaining 56,532 shares and the period of the agreement 
to take up and pay for not more than 20,000 shares has been extended 
to July 28, 1939, from June 6.—V. 148, p. 1944. 


American Colortype Co.—Larnings— 


4 Months Ended April 30— 
Net loss after depreciation, taxes and other charges 
—V. 148, p. 3211. 


American Commercial Alcohol Corp. (& Subs.)— 


195 938 
$23 ,801 loss$232 ,.008 
$0.08 Nil 


1939 1938 
$77,945 $108,631 

















3 Months Ended March 31— 1939 1938 1937 
ci Wn odabaseue'sae $547 438 $682,948 $1,086,657 
i ie dia 43,470 57,434 148,205 

DO o., cucckeavkwatachae $590,908 $740,382 $1,234,862 
Expenses___.....__- SP See 333, 419,397 628,982 
«pea. ae 76,655 77,645 70,760 
Discount on sales. _-.--.__._ -___.. 26,859 14,891 20,250 
Prov. for doubtful accounts -_.___.__- 16,483 18,527 39,497 
PRR no Rb wan ddeawocesadeo 81,458 81,879 79,810 
Miscellaneous deductions _________-- 4,512 12,435 71,867 
Federal income taxes____.......___- 11,746 19,264 5,051 

RR A eae oe $39,205 $96 344 $273 645 
Adjustment reserve. __________. _ i ee ee eee 
Add'n to res. for est. unrealized profit 

GRE Mn escdoes cdebadsoat peik | |v aban’ 37,200 61,000 

Net profit......... eileen Riles sa wisest 45 $49,305 $59,144 $212,645 
Subsidiaries preferred dividends _ ____ 24,915 26,038 12,877 

Balance to surplus _-_____._.___.- $24,390 $33,106 $199,768 
Earns. per share on 260,935 shares 

common stock (par $20) ____.._._- $0.09 $0.12 $0.76 


—V. 148, p. 3368. 


American European Securities Co.— Dividends— 

A dividend of $3.50 per share, covering the cumulative period for the 
seven monthsgended Sept. 30, 1936, has been declared on the preferred stock 
of the company, payable June 28, to stockholders of record at the close of 
business June 23. ividend of $3.50 was paid on Dec. 24, last, and one of 
$3 was paid on June 29, 1938.—V. 148, p. 2253. 


American Light & Traction Co. (& Subs.)—Farnings— 


























12 Months Ended April 30— 1939 1938 
Gross oper. earns. of sub. cos. (after eliminating 
intercompany transfers) _._..........__._____ $41,364,947 $41,061,316 
General operat ER RE aE a 22,742,568 22,215,605 
ERs is ino hen hk a nan Ck bdS ce cncndcecene 2.268,245 2,429,477 
Provision for depre. of general plant_____________ 3,019,803 2,459,26 
] taxes and estimated Federal income taxes. 4,893,839 5,031,367 
Net earns. from operations of sub. cos__________ iy 4 d 
Non-operating income of sub. cos.........._____ = 440-196 sas at ger 
Total income of sub. cos__...__.____________. 8.446, N ,826 
terest, amortiz. & pref. divs. of sub. cos________ % 391 it $5 385608 
ls te tek noth Wit non nee ddiinpids de 7 
Proportion of earns., attributable to minority com- ite aa 
A dhe Sid i asi oh ines neb sb tide m Gets tedaics Gsrmm ce 7.480 9,825 
a af Jpicn Light & Traction Co. in 
SOE eee ° e , 
Income of American Light & Traction Co. (excl. SaeS. aa 
of income received from subs)__..._._..__..____ 1,554,183 1,576,234 
EE yo a a a ee 
Expenses of American Light & Traction Co_______ $5 03 300 95.040 a88 
Taxes of American Light & Traction Co__________ 173,288 200.104 
EE a ee Se Cee 5 
Holding company interest deductions..___________ $5,208 esi =F 13 '308 
Balance transferred to consolidated ee : 
Dividends on preferred stock________ a a 3 a ee a ‘hon yr $5 oR aae 
I siete cli tt : 
Earnings per share of common stock._______.___. “ eat Se + - mee 14 


Proposed Consolidation of Subsidiaries— 

e ties and Exchange Commission June 13, announced that 
American Light & Traction Co. and its subsidiaries, Milwaukee Gas Light 
Co., Wauwatosa Gas Co., West Allis Gas Co., Lake Shore Gas Co. and 
Wisconsin Eastern Gas Co. have filed applications (File 32-152) under the 
Holding Company Act in connection with the proposed acquisition by 
Milwaukke Gas Light Co. of the properties of the four other w olly-owned 
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subsidiary companies. The companies are all in the United Light & Power 
Co. system. 

Milwaukee Gas Light Co., it is stated, will issue not to exceed 76,560 
shares of its common stock “= ngeregate 4 value of $3,828,000 to 
the four companies in exchange for t properties. 

It is stated that the four companies will pay all of their liabilities in cash 
except indebtedness to American Light & Traction Co., which will receive 
capital stock in lieu of such indeb ess. 

Upon the dissolution of the four companies the shares of stock acquired 
from the Milwaukee Gas yo ry Co. in exchange for their properties will be 
distributed to American Light & Traction Co. 

American Light & Traction Co. will sell to Milwaukee Gas Light Co. for 
cash an aggregate par amount of common stock of Milwaukee Gas Light 
Co. equa! to the aggregate par amount of capital stock of the four companies 
issued as stock dividends and for the payment of indebtedness. These 
shares, it is stated, are to be retired. American Light & Traction Co. 
simultaneously will surrender to Milwaukve Gas Light Co. for cancellation 
42.000 sharas of common stock of Milwaukee Gas Light Co. (or $2,100,000 
par amount), which were issued by Milwaukee Gas Light Co. as a stock 
dividend. Milwaukee Gas Light Co. will then write off against the capital 
surplus of $2,109,000 created by this corporation, an equal amonut of in- 
tangibles in its utility plant account.—V. 148, p. 3052. 


American Power & Light Co.—Not Required Under Hold- 
ing Company Act to Dispose of Controlling Interest in Nebraska 


Power Co.— 

H. L. Aller, President of American Power & Light Co., has denied that 
the company will be forced to dispose of its controlling interest in the 
Nebraska Power Co. of Omaha under terms of the Holding Company Act. 

His statement was a reply to a resolution passed by the Central Nebraska 
Public Power Board stating the company, the State’s largest private 
utility, must be disposed of under the Act and urged it be acquired ‘‘either 
by the City of Omaha or by a public power district of which Omaha will 
form a part.’’ 

The statement also took notice of a letter sent by George E. Johnson, 
Manager of the Central Nebraska District to Mayor Dan Butler of Omaha 
in which Mr. Johnson said the district felt the company ‘‘should be pur- 
chased by people in Nebraska.”’ 

“The statement of General Manager Johnson that the reports of the 
American Light & Power Co. filed with the Securities and Exchange 
Commission show that the Nebraska Power Co. is not to be retained by 
American Power & Light Co. is untrue,’’ the statement asserted. 

‘‘Furthermore, the American Power & Light Co. has no intention or 
desire to dispose of its interest in the Nebraska Power Co. to anyone. 
There have been no negotiations at any time with anyone in which the 
American Power & Light Co. has agreed to sell or indicated that it would 
be willing to sell its interest in the Nebraska Power Co. under any cir- 
cumstances. On the contrary, the American Power & Light Co. has 
taken the position consistently that it would be useless to negotiate for 
any sales of its interest in the Nebraska Power Co. except on a plan which 
would be endorsed by the citizens of Omaha and other communities served 
by the Nebraska Power Co. 

“The statement made by General Manager Johnson that it is impossible 
for the American Power & Light Co. retain its interest in the Nebraska 
Power Co. under the Holding Company Act does not coincide with our 
interpretation of the law.’’ 

J. E. Davidson, President of the Nebraska Power Co., likewise issued a 
statement in which he said ‘‘both the plan and map filed with the report 
show that the Nebraska Power Co. property is interconnected with other 
property of the American Power & Light Co.’’ He referred to the inte- 
gration plan filed with the SEC by American Power & Light Co.. 

The Central Nebraska district in its letter pledged it would not negotiate 
for purchase of the company before Oct. 1, and asserted the “holdin 
company (American Power & Light Co.) now owning the common stoc 
of the Nebraska Power Co. and having control of said company is required 
under terms of the Holding Comany Act to dispose of said stock 
control.’’ : 

The Nebraska Power Co. and the Loup River Public Power District 
are now holding conference regarding the possible sale of power by the 
public district to the private company. The Nebraska Power has offered 
to buy 120,000,000 kwh. annually from the — district at an aver 
price of from 2.5 to 2.7 mills. The directors of the public district have indi- 
cated the price is not satisfactory. 

They have stated that it is the intent of the private company to keep 
the public district out of Omaha by making such a deal. The private 
company contends there is no need for both to have lines in the same 
—, which would necessitate needless line building expense by the public 

strict. 


Earnings for 3 and 12 Months, End April 30 (Incl. Subs.) 


used ind. April 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
ouosidiartes— 
Operating revenues _____ $25,144,611 $24,817,544 $97,425,305 $98,854,038 














Oper. expvs., incl. taxes__ 13,501,095 13,061,903 52,456,868 52,531,888 
Prop. retire. & depletion 
reserve approps__.__-_ 2,497,352 2,315,321 9,826,969 9,292,584 
Net oper. revenues___ $9,146,164 $9,440,320 $35,141,468 $37,029,566 
Other income (net) -__ _- 24,629 38,338 119,513 218,406 
Gross income__--_- _-_- $9,170,793 $9,478,658 $35,260,981 $37,247,972 
Int. to public & other 
deductions... ........ 3,983,097 3,972,924 16,024,578 15,982.567 
Int. chgd. to construct’n Cr971 Cri20,343 Cr253,840 Cr379,549 
Balance-_-_-___-_--.. _.- $5,188,667 $5,626,077 $19,499,243 $21,644,954 
Preferred divs.to public. 1,792,931 1,792,915 7,171,716 7,171,653 
Portion applic. to min. 
| ES 14,896 14,966 63 837 70,908 
Net equity of Amer. 
Power Light Co. 
in ine. of subs_____- $3,380,840 $3,818,196 $12,254,690 $14,402,393 


Amer. Power & Light— 
Net equity of American 
Power & Light Co. in 
ininc. of subs_______- 


$3,380,840 
Other income_________- 38,6: 


$3,818,196 $12,254,690 $14,402,393 
631 19,323 94,384 69,201 








, eS ae $3,419,471 $3,837,519 $12,349,074 $14,471,594 
Expenses, includ. taxes _ 90,463 91,346 5, 391,404 
Int. & other deductions _ 728,891 729,826 2,905,678 2,909,532 

Bal. carried to consol. 

earned surplus - - _ - - $2,600,117 $3,016,347 $9,017,712 $11,170,658 


Note—Litigation in which one of the subsidiaries had been engaged re- 
garding a rate reduction, for which a reserve had been provided by appro- 
priations from surplus, was decided against the company in November, 1938. 
An adjustment was charged against operating revenues in December, 1938 
to remove from revenues for the year 1938 the amount of the rate reduction 
applicable to the first 11 months of the year. For the 12 months ended 
April 30, 1939, this adjustment has the effect of removing from operating 
revenues $237,080 more than the amount applicable to that period. Oper- 
ating revenues for the 12 months ended April 30, 1938 in the above state- 
ment include $624,678 of revenues of such subsidiary in litigation during the 
period, for which a reserve was provided.—vV. 148, p. 3524. 


American Telephone & Telegraph Co.—Farnings— 











Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 
Operating revenues__.. $9,084,722 $8,459,986 $36,708,596 $34,766,240 
Uncollec. oper. revenues 40,246 65,682 193 ,680 253 854 

Operating revenues__ $9,044,476 $8,394,304 $36,514,916 $34,512,386 
Operating expenses _____ 6,624,348 6,680,571 26,803,358 26,425,801 
_ Net oper. revenues___ $2,420,128 $1,713,733 $9,711,558 $8,086,585 
Operating taxes_______- 1,122,176 1,087 ,293 4,465,797 4,439,760 

Net oper. income___. $1,297,952 $626.449 $5,.245.761 $3,646,825 
Net income. .......... 652,669 83,255 40,377,031 38,761,574 


—V. 148, p. 2886. 
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American Safety Razor Corp. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1939 1938 1937 1936 
= Net profit.__________. $206 673 $225,761 $287,181 $291,538 
Shares of common stock. y524 "400 y524,400 y524,400 174,800 
Earnings per share_____ $0.39 $0.43 5 $1.67 


iene. $0.37 After deprec., reserves, Federal and foreign taxes, &c. 


American Stores Co.— Sales— 

Period End. June 3— 1939— Month—1938 1939—5 Mos. —1938 
nie Vas" 3888: simian es $10,762,640 $10,601,712 $46,860,859 $47,044,604 
oF p 


American Water Works & Electric Ce. ine.-Ouipet— 

Output of electric en of the electric prope f American Water 
Works & Electric Co. for the bg cy ended June 01939"  Aaled a6 105 ,000 
kilowatt hours, an increase of 16.6% over the output of 38,670, 600 kilo- 
watt hours for the corresponding week of 1938. 


Com tive table of weekly output of electric energy for the last five 
ears follows: 

eek Ended— 1939 1938 1937 1936 1 
May 13----39,154,000 39,542,000 51,191,000 44,766,000 38,207,000 
May 20_---43,269,000 37,701,000 50,723,000 44,605,000 38,269,000 
May 27-.-.--44,616,000 38,603,000 50,672,000 44,105,000 37,878,000 
June 3-_--42,790,000 36,060,000 48,0188000 43,061,000 36,505,000 
—_- ie. “a “EJ 105,000 38,670,000 50,718,000 44,155,000 38,100,000 
—_—vV. p 


Aitlo-dinetionn Corp. of South Africa, Ltd.—Results 
of Operations for Month of May, 1939— 


In South African Currency——— 
Value o 





Tons 


x Companies— Milled Gold Deci'd Costs Profit 
Brakpan Mines, Ltd_-- 140,000 58,754 £143,249 115,505 
Daggafontein Mines, Ltd 146,500 302,208 143,685 158,523 
oe Mines, Ltd_---- 154,000 313,281 152,671 160,610 

est Springs, Ltd__--- 91,000 138,757 86,953 51,804 
The South African Land 

& Exploration Co., Ltd 78,000 149,966 89,665 60,301 


a Note—Revenue has been calculated on the basis of £7 8s. Od. per ounce 
ne. 
. pe of which is incorporated in the Union of South Africa.—V. 148, 
P. 


Anglo-Iranian Oil Co., Ltd.—Final Dividend— 

Directors have declared a final dividend of 15% on the common stock 
for the year 1938, making 20% for the year, less tax, against 20% plus a 
bonus of 5%, both less tax, paid in 1937.—V. 147, p. 3004. 


Apollo Steel Co.—Earnings— 


Calendar Years— 1938 1937 
RO Gs 6 vk cnwctsddcnkegecsdsones $62 ,551prof$144,874 
Earnings for the 4 Months Ended April 30, 1939 
Wad IG AE Ge ic bcicbcdunntsmcenecevoses 606<ccanseesessan $864 

Balance Sheet Dec. 31, 1938 

Assets—Cash, $90,424; notes and accounts receivable trade (net of 
reserve) $008 J 573. inventories, $571,320; j,egposite on bids, $2,659; invest- 
ments, $112 : fixed assets (net), $1.7 due from officers and em- 
ployees, $13 150; = estate fF yh ye mortgages receiv- 

able. 19,263; oth p23: 555; total, $3,034,2 
ities "Noten =. payable $200 ,000;° pln atey payable, $141,753; 
adauad payeen accrued ha as, S18, 780; reserve for em loyees’ 
compensation By $11,614 for contingencies, ie 000; 
Ss stock, $1,269,110; surplus, 31.360. 875; total, $3,034,281.—V. 148. 


P 
Associated Gas & Electric Co. and Associated Gas & 
Electric Corp.—Earnings— 


Statement of Consolidated Earnings and Expenses yey A All Subsidiaries 
Regardless of Voting Trust Agreements or Other Restrictions 






































12 a ay Ended March 31— 1989 1938 

Operat Revenues— 

Electric— DE n6é bse osnsccvoes ootegnvken 933.288. 244 $39. 815,401 
ee Be ek a clewanteudnn aks aa eee 24,204,580 491,123 
panenenatat Gu citiuhencttcoce eee ae 23,298,937 3 780, O01 
Ps. ie ohh cascoodesdneshagenad 333,494 7, 566 
Electric senna SP AS ig yee Pa ‘ 612 4,192,690 
Railways and miscellaneous ----_-__-.-..----- 1,665,652 1,669,631 

I iuandibdenskcadunésdbeseves $104 ,065,519 $101622 402 

Dies b SGb Senco dk sus cucdesnciseue ..$10,457 ,887 $10. 323, 199 
i a. igh tiecunesoseosmonssbOnnad ‘863. 99 053 
Dian «.skbtwhaceccebsdbugsecabian cates 1,616,679 1 ‘587. 479 
IS bbndntccesccodcccncdstcesevsiéé 345,693 25 59.727 

PE tind vvichiebinawescédousackdtestonsin $14,283,458 $14,025,458 

Papen "Seaeapentates dssencbeubsercad $6,789,122 $6,718,251 

ET EE CS a Ea Pe RS ee eee 5 »844 ,097 1,618,474 

Hosting Viisbutttacbeddaatabsnpapanndbascane 1,465,037 J d 

BORE Mbt cure cdeciuségeedsancscdbbneddbivacese ,284,341 1,307 ,393 

eG ee ee $12,382,597 $11,292,740 

Total operating revenues--.-.-.........------- $130,731 ,575 $126940,601 
ovens DIG eti&+ cdedsécackesssbbnostnn 56,421,432 a ,035,471 

Rs od éns je tbaetteKcowas se cuse bnoonms 083,759 8, 38.751 

Prov. for taxes (incl. Federal income taxes) - - - - -- 17,780,149 15,794,199 
Net operating revenue. . . . . - cn ccceccccne-ces $48 446,233 $45,172,180 

PROT SO es a. on ce peeseesnssccose 12,227,811 10,995,891 
Cees HIE, 6660 nmbeacnsadcsneddtnes $36,218,422 $34,176,289 

Non-operating income (net) - .............-.-.--- 686.535 1 "789 385 
a ee et $36,904,958 $35,965,673 
Fixed Charges and Other Deductions of Subsidiaries— 

Inéerest On lOme-CEFll GObt... 2 ccc ccnceccccces 18,857,022 18,483,103 

EN TS a 1,105,928 1,186,912 

Interest charged to a ET Cr155,129 Cri96,458 

Amortization of debt discount and expense - - - - - - 1,292,619 1,391,075 

Dividends on preferred stocks— 

a a tana none ocd Redé dee weet 4,377,615 4,248,094 

Accrued but not being paid currently--------- 508 .620 217 569 
Minority interest in net earnings -----.......--.-- 329,008 286 ,640 

Balance of income. ......................--.-$10,589,275 $10,348,738 

Fized Interest, &c., of Corporation— 

8% bonds, due i eT oe 598 ,663 632,154 
Convertible debentures, due 1973_........-.---- 1,316,451 1,380,241 
Income debentures, due 1978............------ 4,361,312 4,216,907 
le nate ean atese wen cunae oeecd 3.75: ty Ie 
Amortization of debt discount and expense - - - - - - 98,793 83,081 

Balance of income, corporation... -......---. $4, 210. 300 $4,036,356 
Expenses and taxes of company - --.....---.------ 0.375 437 ,210 

SOD OF TRO « cn ntecscecic chswdacstars $3,889,925 $3,599,146 

Fized Interest, &c., ~ Be Company— 

Fixed interest debentures. ._...........-------- 2,908,495 3.030, 200 

Sinking fund income debentures at ses ha tes le dh ta 146,243 144.399 

Interest-bearing scrip and other interest ----_.---- 72,582 186,517 

Amortization of debt discount and expense - - - - - - 304 059 312,251 
RRRG, » nds cnnceecgeshennsgeretnebanacrd $458,545 def$74,222 

Additional interest on sinking fund income deben- 
bentures and interest on 4% anf 4% % scrip---- 278,544 308 548 





$180,001 def$382,770 


x Before deduction for accumulated interest on obligations of Associated 
Gas & Electric Co. convertible into stock at the company’s option, amount- 
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ing bo 93.510 804 in th 1989 od 13.936 in 1938. Of the latter 
amount, $1,120,615 was “ whey tem scrip in the 1938 


he above pn Do, wry LS, representing 

cost of initial installation of a yi A ge uired by 

tory authorities, amounting to 556008 008 in 1939 and $319,622 in 

The 1938 od saaeaes. $304,115 of no: expense a: cable to 
the recapi _~ a Dien f Associated Gas & R ic p- w was con- 

dered asa surplus he previous sta “In addition, the 

amount of amortization F-¥, discount and ously included 


meen i 
pape. Ly hd BO due to & change 
in oocsunaae for amortization on intercorporately Aeia securities, effective 
Results of operations of subsidiaries acquired during the periods sh 
above are included only from the dates of acquisi uisition.—V. 148, pD. 3525. 


Associated Gas & Electric Co.— Weekly Outpui— 

For the week ended ths ie ee ee Tee oe eee ae 
net electric output of 2 436,410 units (kwh.) an increase of 
ey units or 13. 1% above production of 80. eS 242 units for a 
Gross output, including sales to other utilities, amounted to 98,651,625 
units for the current week.—V. 148, p. 3525. 


Art Metal Construction Co.—Zarnings— 


3 Months Ended March 31— 1939 1938 
wes profit after all charges______..._.._________ $78,513 $182,508 
cam. po share on 298,003 shares of capital stock 
PETIA G INFERNO TT $0.26 $0.61 


#4 1 8, . 2211. 


Associated Telephone & Telegraph Co.—New Director 

At the recent annual meeting of stockholders had J. Caverley was elected 
a director, replacing Theodore Gary.—V. 148, p. 2256. 

Atlantic Gulf & West Indies Sheiwiitate Lines (& 
Subs)— Earnings— 


Period End. Apr. 30— 
Operating revenues_____ 


1939—Month—1938 


1939—4 Mos.—1938 
2,005,702 $1,956,277 $8 


$8,644,165 251,699 














Oper. exps. (incl. depr.)_ 1,889,943 1,932,957 7,941,855 7,895,994 
Net oper. revenue____ $115,759 $23,321 $702,309 $355,705 
Ng a Wide na ote tee a 43,412 38,871 215,004 189,250 
Operating income ____ $72,348 «$15,551 $487 ,305 $166,454 
Other income__________ 3,272 2,086 14,217 15,617 
Gross income________ $75,620 x$13 465 $591,522 $182,071 
Interest, rentals, &c____ 113,239 107,995 458,887 419,813 
Net income__...___- x$37,620 $121,459 $42,635 $237,742 


x Indicates loss.—V. 148, p. 2887. 


Atlantic Rayon Corp.—Larnings— 


Period End. Mar.31— 1939— 3Mos.—1938 
Net income after charges 
but before Fed. taxes. $28,669 x$128,150 


x Indicates loss.—V. 148, p. 2256. 


Auburn Automobile Co. (& Subs.)—Farnings— 


3 Months Ended— xFeb. 28 '39 Feb. 28°38 Feb. 28'37 Feb. 29 '36 
$1,563,655 $1,414,837 


1939—12 Mos.—19388 
$84,790 «$126,058 


IS tect te i ip y$337 ,824 $623 ,903 
Net loss after depr 
taxes, int. & me int. 126,401 215,381 392,584 703 ,564 
x These figures do not include Lycoming Mfg. Co., whose net loss was 
$148,028. y An unconsolidated figure.—V. 148, p. 2111. 


Austin Silver Mining Co.—Bankruptcy— 

The company | filed June 14 a petition under ee a ter 10 of the Bank- 
ruptcy Act ederal District Court of the Southern District of New York. 

Allison L. Bayles, Chairman of the executive committee, wrote in a state- 
ment that the action was taken to conserve the assets of the company in 
view of the recent decision of Justice Lauer in the Thorn case. In that, 

a shareholder named Thorne and others sued the company to recover 
the difference between what they paid for the stock and the price at the 
time they entered action, alleging that misstatements in the registration 
statement had given them rights of recision. Justice Lauer held for the 
plaintiffs. V. 148, p. 3369. 


Axton Fisher Tobacco Co.—New President, &c.— 

C Palmer Parker, Treasurer, was elected President of this company to 
succeed Edwin D Axton who becomes Chairman of Scot Board Mr Axton 
ane, — ae since 1915 He succeeds as Chairman Ery Kahaya 
— p 


Ayrshire Patoka Collieries Corp. -—New Name— 
See Electric Shovel Coal Corp., below 148, p. 3369. 


Balaban & Katz Corp —75-Cent Dividend Voted— 

Directors have declared a dividend of 75’cents per share on the common 
stock, payable June 30 to holders of record June 15. Dividends of 50 
cents was paid on March 31, last, the latter being the first dividend paid 
since Dec. 24, 1937, when $4 per share was distributed.—V. 148, p. 1469. 


Baldwin Rubber Co.—Common Dividends— 

Directors have declared two dividends of 12% cents per share each on the 
common stock, one payable July 20 and the other Sept. 20 to holders of 
record July 15 and Sept. 15, respectively. Last previous dividend was the 
12%-cent distribution made on Jan. 20, 1938.—V. 148, p. 3526. 


Baltimore & Ohio RR.—/nterest Payments— 

Payment of fixed interest of 1%% ($17.50 per $1,000 bond) will be 
made on presentation for stampin of the = due July 1, 1939, from 
the Baltimore & Ohio RR. Southwestern Division lst mtge. 5% gold 
bonds, extended to 1950, and payment on bonds represented by certificates 
of deposit will be made on July 1, 1939, to holders of record at the close 


of business on June 22, 1939. 

Payment of fixed interest of %% ($8.75 per $1,000 bond) will be made 
on July 1, 1939, to holders of registered bonds of the issue of record at 
the close of business on June 22, 1939 

Payment of fixed interest of 1% will be made on July 1 to holders of 
the registered Ist mtge. 50-year 5% gold bonds, due 1948, and certificates 
of deposit therefor, of record at the close of business on June 22.—V. 148, 


p. 3053, 3213, 3369. 


Bamberger Electric RR.—Reorganization, &c.— 
See Bamberger RR. below.—V. 146, p. 4108. 


Bamberger RR.— Securities, &c.— 

The Interstate Commerce Commission on June 7 authorized the company 
to issue not exceeding $750,000 of gen. mtge. bonds and 45,000 shares of 
common stock (no par) in connection with the acquisition of the properties 
formerly of the Bamberger Electric RR. 

The Bamberzer RR. was incorporated on Feb. 16, 1939, in Utah for the 
purpose, among others, of acquiring and operating the properties formerly 
owned by the Bamberger Electric RR. These properties were sold at 
foreclosure sale on Oct. 20, 1938, and consist of approximately 36 miles 
of electric ty ~ extending from'Salt Lake City to Ogden, Utah, together 
with certain equipment and stocks and bonds of other companies. mm 4d 

The properties were sold to H. L. Balser, as reorganization manager 
under a plan of sunraenientiom dated March 23, 1938, for $215,000 7000 and 
certain other derations. Mr. Balser has tendered to the receivers 
for credit on the purchase ce $1,397,000 of the Ist mtge. bonds of the 
old company, together with $104, i162 of unpaid interest coupons apper- 
taining thereto, a total of $1,501,162, which have been deposited pursuant 
fe the plan, and he is willing’ to pay in amounts as may be fixed 


by the court as the amounts ——- 2 pay the compensation of the 
receivers and their attorneys; also suc rtion of the purchase price as 
may be required to be paid in cash for 


pw Af pation on Ist mtge. bonds of 
ld company not held and tender 

nS ir Baler has assigned and transferred ‘he ‘bid for the purchase of the 
properties and all his rights thereunder to the applicant, which has, by 
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duly authorized instrument in writing, assumed and eed to pay all 
ehaiee and liabilities provided for in the order of cole dated March 23, 
1938, to be assumed by the successful purchaser at the sale. These claims 
and liabilities include all unpaid taxes against the property or the receivers, 
all administrative and operates expenses, and all unadjusted items of 
indebtedness of the receivers which have not been paid or required by the 
court to be paid by the receivers, including unliquidated as well as liquidated 
claims, if any, based on tort or contract, and all other claims, if any, held 
to have priority — lst mtge. bonds of the old company and created 
or to the receivers! > 
Prirhe plan provides that the applicant will pay in cash that 
the purchase price required to be paid in cash, including such as ye 
for distribution on bonds not deposited under the plan, and will make 
payment of the balance of the purchase price, to the extent allowed by the 
court, by surrendering for credit thereon that portion of the net proceeds 
of the sale which would otherwise be distributable hor the Ist mtge. 
‘bonds and coupons deposited pases to the plan. 1 the cash omy e 
on the purchase price and all the items assumed and agreed to paid 
by the applicant, and all the reasonable costs and expenses of the reor- 
ganization manager incurred in connection with the preparation, pro- 
mulgation, and consummation of the plan, will be paid by the applicant 
either through cash received as a part of the assets of the sale, or, in the 
event such cash may not be sufficient, from additional money which may 
be borrowed by the applicant for that pers. The plan provides that 
in order to secure the loan of such additional money, the applicant may 
ledge or mortgage such part of the assets purchased at the sale as may 
necessary and may create an indebtedness secured thereby not exceeding 
the sum of $100,000, which is to he pater in lien to the lien of the mortgage 
securing the proposed gen. mtge. bonds. 

Holders of the lst mtge. bonds of the old company may become parties 
to the plan by depositing their bonds with the Harris t & Savi Bank 
of Chicago or the Continental National Bank & Trust Co. of Salt Lake 
City, Utah, as depositaries, receiving therefor certificates of deposit. 
Non-deposit bondholders will receive their distributive share of the 
net proceeds from the sale, the amounts to ned by the court 
upon final hearing, but will not be entitled to participate in the distribution 
of the new securities to be received by d ting bondholders. The plan 

rovides, however, that if the reorganization manager deems it advisable, 
os may allow such non-depositors to deposit their bonds subsequent to 
the time that the plan is declared effective and thus become parties thereto. 

The following securities of the old company will be affected by the plan: 
1st mtge. 25-year gold bonds, due Feb. 1, 1934-.---.-------- $1 ‘£00,600 
2d mtge. 6% bonds, due July 6, 1957.-----------------.---- 150,000° 
Collateral notes due Dec. 31, 1933, held by the Railroad Credit 


ion of 


COPD « - «won ew wen wc cw cc ccc conc ccc enn nen wceeccccsccecce eae ,023 
TE SE SIT Se eA, SD a Fee 500, 
Preferred s 500 
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and, in addition, the claims of general and unsecured creditors, the amounts 
thereof to be determined by the court. 

Under the plan the applicant proposes to issue $750,000 of gen. mtge. 
bonds and 45,000 shares (no par) common stock. The proposed bonds 
and all the stock except five directors’ qualifying shares will be issued to 
Mr. Balser, as trustee for the participating Ist mtge. bondholders, and 
by him delivered to such holders in exchange for their bonds on the basis 
of one new $500 bond and the appropriate number of shares of stock for 
each $1,000 Ist mtge. bond. Holders of $500 1st mtge. bonds will receive 
new securities in proportionate amounts. The participati bondholders 
will, in turn, assign 15,000 shares of the stock to Mr. Balser as an 
inducement to him to continue active management of the properties and 
to compensate him, in lieu of cash, for any fees or additional compensation 
which might otherwise be allowed him as a receiver in the present pro- 
conn, No provision is made in the plan for the 2d mtge. bonds, the 
notes held by the Railroad Credit Corp., or the preferred and common 
stockholders of the old company. The plan has approved , a. - 
court, and holders in excess of 93% in amount of the Ist mtge. nds 
have assented thereto by depositing their bonds. 


Bastian-Blessing Co. (& Subs.)—Larnings— 


wie pconte Ended re he 30— yo » 1939 1938 
et income after operating expense and other charges 
but before Federal taxes. _.............-..-.-. $171,421 $112,765 
Shares of com. stock outstanding (no par)__.----- 173 ,825 173 ,825 
Earns. Sen OF OOENNERL | nn cc cécavoscececa $0.91 $0.57 
—V. 148, Dp. 3369. 

Beech Aircraft Corp.—Earnings— 

6 Months Ended March 31— 1939 1938 1937 
I et a mihi $58,511 $35,364 prof$3,126 
y Earnings per share_________..__-- Nil Nil $0.01 


x After deductions for operating expenses, taxes and other charges. 
y On 239,349 shares. 


Registers with SEC— 
See list given on first page of this department.—V. 148, p. 431. 


Birmingham Electric Co.—Accumulated Dividends— 
The directors have declared a dividend of $1.75 per share on the $7 cum. 
ref. stock, no par, and $1.50 per share on the $6 cum. pref. stock, no par, 
th payable July 1 to holders of record June 14. Similar distributions 
were made in each of the 19 preceding quarters. Effective with the current 
payments, arrears on the $7 pref. stock will amount to $3.50 per share and 
on the $6 pref. stock to $3 per share.—V. 148, p. 3214. 


Blackstone Realty Co.—Registers with SEC— 
See list given on first page of this department. 


(Thomas) Bond, Inc.—Registration Statement Suspended 

The Securities and Exchange Commission has ordered, pursuant to 
Section 8 (d) of the Securities Act of 1933, that the effectiveness of the 
registration statement (2-3825) filed by company (a Delaware corporation) 
be suspended.—V. 147, p. 2081. 


Boston Wharf Co.— Dividend Again Halved— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable June 30 to holders of record June 9. Dividends of 50 cents 
was don Dec. 22, last, and previously regular semi-annual dividends 
of $1 per share were distributed.—V. 148, p. 574. 


Bowman-Biltmore Hotels Corp.—Larnings 
Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 





RPM vind owt 52s $3,009 $11,927 $7,180 $65,070 
x After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 148, p. 2416. 


Bralorne Mines, Ltd.—£xztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to a quarterly dividend of 20 cents per share on the common stock, 
no par value, both payable July 15 to holders of record June 30. Like 
amounts were paid on er 15 and Jan. 14, last, and previously regular 
quarterly dividends of 15 cents per share were distributed. In addition, 
caxe fie det 10 cents were paid on Oct. 15, July 15 and April 14, 1938. 
—v. PD. . 


Braniff Airways, Inc.—Registers with SEC— 
See list given on first page of this department. 


Brewing Corp. of America—Zarnings— 

Period End. Mar. 31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net profit after deprec., 

&c., but before Federal 

income taxes. __..._. 
—V. 148, p. 1948. 


Bridgeport Brass Co.— A mendmeni— 

In an amendment to the registration statement which covers 185,398 
shares of capital stock offered to stockholders, Stone & Webster and Blodget, 
Inc., one of the underwriters of the unsubscribed portion of the offering 
issued the following statement: 

‘Of the said shares purchased by underwriters and offered publicly Stone 
& Webster and Blodget, Inc., one of said underwriters, is advised that all 
have been resold except 3,312 shares owned by it. Stone & Webster and 


$151,340 $172,721 $318,103 $411,285 


Blodget, Inc., now intends to sell such shares at such times and prices and 
in qa mane ‘ . amounts as it may from time to time determine.”’ 
—Vv. +P. a 


June 17, 1939 


Chronicle 
British Columbia Power Corp., Ltd.—Earnings— 


1939—Month—1938 1939—10 Mos —1938 
$1,272,739 $1,245,335 $12,913,948 $12,658,374 
731,616 759.629 7,662,896 7,362,758 


$491,123 $485,706 $5,251,052 $5,295,616 


Period End Apr 30— 
Gross earnings 
Operating expenses _ __ __ 





Net earnings. ______- 
—V 148,p 3369 


Broad Street Investing Co., Inc.—Dividends— 
Directors have declared a dividend of 18 cents a share on the capital 


stock, yably July 1 to stockholders of record June 19. This compares 
with 20 cents paid on April 1, last, 18 cents paid on Jan. 3, last; 14 cents 
paid on Oct. 1, last; 15 cents paid on July 1 and April 1, 1938; 21 cents 


paid on Jan. 5, 1938; 14 cents on Dec. 24, 1937; 35 cents paid on Oct. 1, 
1937; 30 cents yaa on July 1, 1937 and 25 cents paid on April 1, 1937. 
—V. 148, p. 2573. 


Brown Shoe Co., Inc. (& Subs.)—Earnings— 


6 Mos. End. Apr. 30— 


1936 
CORON I hn od ee ee $11,235,809 


1939 1938 1937 
$12,945,823 $11,800,456 $13,637,005 














Costs, exp.bad debts, &c 12,441,549 11,693,005 12,964,532 10,773,936 
Depreciation _ - - _ _- ate oo 117,418 113,345 122,217 106,842 
Prov. for liab. & compen. 8,151 11,171 10,575 12,275 
Profit....-......... $378,705 1loss$17,065 $539,681 $342,756 
Other income__________ 6,494 5,914 42 3,203 
Total income________ $385,199 loss$11,151 $539,723 $345,959 
SS ee eee 9,862 68,812 71,092 72,000 
Fed. & State income tax _ 33,000 RPS 75,000 3,000 
Wet BE snc cnsewen< $282,337 loss$79,963 $393,631 $230,959 
Common dividends __-_-__ 247 ,000 370,950 370,875 370,500 
ee ee $35,337 def$450,913 $22,756 def$139,541 
Shares common stock ___ 247 ,000 247,000 247 ,000 : 
Earnings per share __ -__ _ $1.14 Nil $1.58 


Current assets as of April 30, 1939, including $854,819 cash, amounted to 
$12,101,705 and current liabilities were $916,355. This compares with 
cash of $874,177, current assets of $12,608,433 and current liabilities of 
$684,704 on April 30, 1938. Inventories were $5,912,289 against $6,005,937. 

Total assets as of April 30, 1939, were $15,456,624 comparing wtih 
$15,843,253 on April 30, a year previous; earned surplus was $7,133,858 
against $7,130,977; contributed surplus was $962,031 as compared with 
$955,031 and capital surplus was $3,118,508 against $3,121,033.—V. 148 








p. 1314. 
Brush-Moore Newspapers, Inc.—Larnings— 

Calendar Years— 1938 1937 1936 1935 
Totalrevenue__/..____- $2,783,629 $3,080,058 $2,895,714 $2,606,899 
Newsprint, ink & other 

SE s «16 0 ahem = 355,693 376,653 337 ,933 301,284 
Payrolland commissions 1,229,849 1,238,506 1,174,757 1,019,254 
Press association, wire 

news, feature service & 

departmental expenses 525,682 512,582 454,558 414,342 
Depreciation ._.......-. 70,116 85,847 80,835 91,805 

Opersting grofis eat ie $502,289 $866,470 $847 ,632 $780,213 
Net other uctions__ 10,840 195,585 161,756 294,058 
Prov. for Fed. inc. taxes 71,312 106,817 107,159 60,883 

pe $320,136 $564 ,068 $578,717 $425,270 

Earnings for the Quarter Ended March 31 
1939 1938 
Net income after charges and taxes__........._.- $64,130 $65,270 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $208,056; accounts and notes receivable, net, $261,295: 
inventories, $66,106; investment in other companies , $949,001; cash value of 
life insurance policies, $344,781; pro ies not used in operations , $55,327; 
sundry accounts receivable, $32,774; land, —_e- machinery, &c., 
(after depreciation), $1,265,208; circulation, goodwill, &c., $3,713,735; 
ur amortized bond discount and expenses on 5% bonds, $91,730; prepaid 
insurance premiums and sundry expenses, $47 720; total, $7 035,733. 

Liabilities—N otes payable to banks, $27,500; accour ts payable, $60,847; 
dividends paid in Jan., 1939, $36,780; accrued 1938 taxes, interest and 
expenses , $195,549; 10-year collateral trust 5% sinking fund bonds, $2,022,- 
000; prepaid advertising and subscriptions, $16, ; reserves for con- 
tingencies , $111,603; Ist pref. shares , $1,182,700; 2nd pref. shares , $919,000; 
common shares (50,000 outstanding) , $802,994; earned surplus, $1,659,761; 
total, $7,035,733.—V. 147, p. 2386. 


Bulolo Gold Dredging Co., Ltd.—Production— 

Production for May totaled 13,732 ounces fine ot as compared with 
10,713 ounces in April and 15,499 ounces in May, 1938. 

Estimated working profit for May amounted to 9,054 ounces fine gold, 
equivalent in Canadian funds with gold at $35 an ounces to $316,890, 
against $216,510 in April and $400,155 in May last year. 

Production in May was from 1,329,000 cubic yards gravel, as against 
L Age oe oungg yeaee in April and 1,248,000 cubic yards in May, 1938. 
—vV. 1438, Dp. ° 


Burlington-Rock Island RR.— Extension of Securities— 

The Interstate Commerce Commission on June 6 authorized the com- 
pany to extend from July 1, 1935 to July 1, 1942, the date of maturity of 
not we | $1 ,489,954.40 of receiver's certificates and not exceeding 
$8,760,000 of Trinity & Brazos Valley Railway first-mortgage 6% gold 
coupon bonds.—V. 148, p. 3369. 


Bush Terminal Co.—New Director— 

Francis J Gartland, President of B. S. Cronin Co., contracting dock 
builders, was elected a director of this company at the annual meeting of 
stockholders held June 8. 

* Earnings for the Quarter Ended March 31, 1939 
N % meme ae nee. deprec., int. on funded debt & 6% inc. note_.$2,489 
—Vv. = * “ 


California Oregon Power Co.—Earnings— 





Year Ended April 30— 1939 1938 
a RE ES ES a $4,743 ,293 ,640 ,038 
Ypeetion Cs ito ene ddbainmodooaneactnn 041,478 1,029,533 

aingemance and repairs... ............ccscces 273 312 72,608 
Appropriation for retirement reserve____...._--- 364,761 300,000 
Amortization of limited-term investment --_-.------ 7,270 7,270 

tee tee Re ie te ee ie ee 646,700 602,251 
Provision for Federal income taxes__........---- 93,811 117,332 

Net operating revenues...................-.- $2,315,961 $2,311,044 

Rent for lease of electric plant._............---.- 238,210 238,188 





ee Or 8s oe eck ens odestud 


$2,077,751 
Dividend and interest revenues. _..........--..-- 284 


$2,072,856 
1,126 








Merchandise and jobbing (net)......-.--------- Dr39,100 DrA4;607 

Rl a cc ebeodedidsen $2,038,935 $2,029,375 
Interest oni famied GON6. .. ....cnccccacccssesesce 842,500 ,D00 
Amortization of debt discount and expense- - - - -- - 203 ,223 203 ,216 
|. SRE ie ee a ea. Nee OA 2,430 
Amortization of preliminary costs of projects 

eRe on ni chktidiangdnatbabane deed 92,321 45,047 

iscellaneous deductions. ..............------- 18,414 16,542 

Ns i i nd oa Cindi atihwtubtiddass $882 ,423 $919,640 
—V. 148, p. 3055. 

Callahan Zinc-Lead Co.—Earnings— 

3 Months Ended March 31— 1939 1938 1937 

Net loss after depreciation, taxes, &c. $18,855 $29,996 $7 484 


Current assets as of March 31, 1939, including $52,331 cash, amounted 
to $59,494 and current liabilities were $42.924.—V. 148, p. 2574. 
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@ Canada Bread Co., Ltd.— Accumulated Class B Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations of the 5% cum. pref. class B Sok, pas $50 payable July 3 
to holders of record June 20. e amount was paid on April 1 and Jan. 3, 
last and dividends of 75 cents were paid on Oct. 1, July 2, April 1 and Jan. 
3, 1938 and on Oct. 1, 1937.—V. 148, p. 1796. 


Canada Northern Power Corp., Ltd.—Earnings— 


Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 
Gross earnings $430,817 $416,918 $1,734,419 $1,676,788 
207 695 186,623 818.941 752,604 


$223,122 $230,295 $915,478 $924,184 








Net a 
—V. 148, p. 2735. 


Canada Packers, Ltd.—E£zira Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 75 cents per share on the common stock, 
both payable July 3 to holders of record June 15.—V. 147, p. 105. 

Canadian Foreign Investment Corp., Ltd.—New 
Director— 

Thomas H. P. Molson of Montreal has been elected a director of the 
corporation.—V. 148, p. 2114. 

Canadian International Paper Co. (& Subs.)—Report 

Consolidated Income Account for Calendar Years 











* ty mt 1936 
I a i es ak on 31,614,743 49,027,296 46,067,504 
Profit on bonds & debs. redeemed ___ 16,161 1loss12,226 125,499 
I I i ld 31,630,904 49,015,070 46,193,003 
| an of sales & expenses (net)_____- 28,140,725 40,995,219 38,812,970 
terest on first mortgage bonds and 
I a ae he ae a cca das ae in 1,283,977 1,308,021 1,349,108 
... i... PS Peorepteoeucmne me 2,186,246 2,231,513 2,144,591 
Interest on obligation of subs_.____- 750,554 1,899,094 1,920,816 
DT). cchigsinesbsedeeddae 382,474 695,231 613 ,326 
} RR er eRe aartes 1,689,026 2,228,211 2,165,288 
Amort. of disct. & expense on funded 
AEST OE RR ARE SE a. ap 381,335 336,712 375,347 
Provision for doubtful accounts _ _ _ _ _- 1,792 Cr7 135 17,980 
Profits tax on subs. companies_..... §$..-..-- i i«.«---- 644 
Unpaid divs.on 5% pref.ofsubs..... .----- ------ 504,400 
Prov. for income taxes__.........--- 9,958 36348: ~ wécae 
ee eet yee 3,195,182 698,529 1,711,468 
I RC RRR eR et nip alie 11 ,234,3 13,006,303 8,465,950 
Write-down non-optional plants. ____ FIC Mee _ . atwcee 2,828,885 
Surplus adjustment (met)_........-. _ __---- CAATGML és. waawewce 
Bs BPs Etceaccencdencnes 14,705,980 11,234,311 13,006,303 


y After deducting other income of $63,435 in 1938, $435,639 in 1937 and 
$115,326 in 1936. 
Consolidated General Balance Sheet Dec. 31 





1938 1937 1936 

Assets— $ 3 3 
a Plants, properties, &c___......--- 83,846,973 122,081,154 121,141,282 
Securities & investments (book value) 36,380 50,380 51,078 
tii sd+ tah dhckensheateadabdcanbases 1,800 ,642 703 ,107 864,347 
Accounts receivable: 

From Int. Paper Co. for sales of 

a an Oe he dee that ani te 64 ,967 141,787 129,875 

From Int. Paper Sales Co., Inc... 3,578,144 6,786,082 6,760,589 

re re 1,633,873 2,070,574 1,694,067 
ieee ie minnie xin pnt 16,026,361 19,043,084 15,792,563 
Due from affiliated oe ee f TEEN Gee 65,922 138,91 75,54 
Sinking funds and restricted deposits -_ 3,443 135,214 229 ,422 
Accts. & notes receiv. not curr. due_- 415 33 ,2 337 ,574 
Prepaid insurance and taxes____..--- 136,314 171,766 109,130 
pom. on pulpwood still in inventory - 819,503 1,076,155 966,051 
Def. assets, prep. and def. expense 

application to future operations -__ 228,894 222 662 152,388 
Unamort. debt discount and expenses 3,269,825 4,180,214 4,513,925 

SS ey 111,564,656 156,934,361 152,817,839 

Liabilities— 3 ‘ 
pO ee ee 58,937,900 85,407,405 86,116,235 
EE ccicmekdaweenie . bhi << ne 674,000 
EE DEE: an ccbacnsndéenn’ 1,225,298 1,640,335 2,457,965 
BEE Gace cncecacseniuses: . Hane 361, 366,913 
Accrued payrolls, &c.............- 1,334,545 2,418,705 1,861,335 
BE CREE cba ntndovgacecoanh 735,410 622,026 694,040 


5% sec. note of Can. Int. Paper Co. 
due various dates to Mar. 12, 1938, 
given to Int. Paper Co. for advs. 





and assigned by them______...-.- 5,000,000 5,000,000 x 
Due to International Paper Co___--- 13,957,770 17,301,411 11,099,842 
Due to Canadian Int. Paper, Ltd.... 1,031,680 973,713 919,156 
De Oh re 2, Ot ainoseeconae* 5 <e -) geen °° dhe 

RE REE 207 ,994 515,730 689 ,054 
Preferrence shares of subs. company.  -— ..-.-- 10,088,000 12,105,600 
Capital stock ($100 par).....-...--- 10,000,000 10,000,000 10, ,000 
pS ER ELT REN TI TIA 33,840,000 33,840,000 33,840,000 
Pt aitndgdbnakactbnoceses=acia 14,705,980 11,234,311 13,006,303 

ee one eee 111,564,657 156,934,361 152,817,839 


a After depreciation reserves of $19,127,387 in 1938, $22,015,429 in 1937 
and $20,220,129 in 1936.—V. 146, p. 3491. 


Canadian National Ry.—Financing Given A pproval— 

The Canadian Parliament has authorized the company to issue $25,821,- 
707 of bonds to provide funds for capital purposes. 

Of this amount $8,152,707 is to retire maturing capital obligations, 
maturing notes, other obligations and payment of sinking funds. 

A total of $5,100,000 is for net expenditures on general additions and 
betterment to property. New equipment purchases to be financed are 
estimated at $9,129,000 and acquisition of securities at $3,340,000. 

The bonds will be querameeed as to principal interest and sinking fund 
by the Dominion Government. The Government is authorized to make 
temporary loans to the company to meet the authorized expenditures. 


Earnings of the System for the Week Ended June 7 


3 1938 Increase 
Gee... k wandnccnekeonbe<a $3,478,384 $3,137,744 $340,640 
—V. 148, p. 3527. 
Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended June 7 
3¢ 1938 Increase 
RE SE cantdesammesions® $2,392,000 $2,280,000 $112,000 


—V. 148, D. 3527. 


Canadian Wirebound Boxes, Ltd.— Accumulated Div.— 
The directors have declared a dividend of 37 4 cents per share on account 
accumulations on the $1.50 cumulative class A participating stock, no 
par value, payable July 2 to holders of record June 15. A like amount 
was paid in each of the seven preceding quarters. Accruals after the cur- 
rent payment will amount to $2.25 per share. 
See also V. 148, p. 1472. 


Castle-Trethewey Mines, Ltd.—Larnings— 








Years End. Mar. 31— 1939 1938 1937 1936 
Total revenue_......-.- $95,912 $102,224 $68,165 $57 945 
Admin. general cost---- 18,558 19,790 21,179 17,410 

Se a dawade $77 354 $82,434 $46,987 $40,535 
Previous surplus-_---_--- 970,581 888,148 841,161 791,373 
Balance of development 

J eiiiLcss Gee." Sasws  Sasbecs= “geibeee 
Miscellaneous items - - - - De ">" teedas © Meabae Cr9,254 

Total surplus___....-. $844,168 $970,581 $888,148 $841,161 
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Balance Sheet March 31, 1939 
Assets—Cash on deposit, $355,066; marketable securities (less reserve), 
$429,969; interest and dividends receivable, $7,516; shares in and advances 
to Omego Gold Mines, Ltd., $475,000; mining properties and rights, $662,- 
528; buildings, plant and equipment (after reserve for depreciation of 
$223 ,382)—$135,143; advance for poser line construction, $10,434; insur- 
ance and other prepaid charges, $1,520; total, $2,077,177. 
Liabilities—Accounts payable and accrued charges, $756; unclaimed 
fee acim op cab cig ed Oe aN: LSS Ad Se 
: es sO or cash, ’ ’ 4 ’ ’ ; Surplus, 
$844,168; total, $2,077,177.—V. 147, p. 106. 4 


Caterpillar Tractor Co.—Controtler— 


William Blackie has been int Cc h -—v. 
148, p. 3055. appointed Controller of the company.—V 


Cavalier Apartments Corp.—Registers with SEC— 
See list given on first page of this department. 
Celotex Corp. (& Subs.)—Earnings— 


Period End. Apr. 30— 1939—3 Mos.—1938 1939—6 Mos.—193 


8 
hee $2,674,809 $2,283,525 $4,847,438 $4,099,068 
i Net profit. .......... 22,536 109,128 0,4 117,531 

arns. per sh on com. stk Nil $0.27 Nil $0.16 


y After depreciation and other charges, but exclusive of Federal income 
taxes for which the company claims statutory deductions.—V. 148, p. 3527. 


Central Maine Power Co.—Accumulated Dividends— 
The directors have declared the following dividends payable July 1 to 
holders of record June 10. 
$2.621¢ per share on the 7% cumulative preferred stock (par $100). 
$2.25 per share on the 6% cumulative preferred stock (par $100). 
2.25 per share on the $6 cumulative preferred stock ( — $100). 
istributions at the regular quarterly rate were made in each of the 10 
preceding quarters. See also V. 147, p- 3758, for detailed record of previous 
dividend payments.—V. 148, p. 3527. ‘ 


Central New York Power Corp.— New Director— 
Corporation has notified the New York Stock Exchange that William L. 
Hinds has been elected a director of the company.—V. 148, p. 3056. 


Cessna Aircraft Co.—Earnings— 


Earnings for the 4 Months Ended March 31, 1939 
Net loss after all charges__.............-.-. (Sbdnetgeeeennsbaned $1,123 
—V. 148, p. 875. 


Charis Corp.—Larnings— 











Calendar Years— 1938 1937 1936 1935 
Gross profitonsales__.. $517,386 $616,292 $652,754 $875,188 
Sell. & admin. expenses-_ 480,858 525,097 537 ,485 535,039 

Net profit on sales... - $36,528 $91,195 $115,269 $140,144 
Other trading income-_- 31,463 33 ,644 31,430 33,511 
Income on investments- 10,487 13,510 11,534 13,780 

Net prof. before taxes. $78,478 $138,350 $158,233 $187,435 
Federal income taxes_-_ 10,275 14,008 21,017 24,137 
Prov. for —_— assess- : 

ment of soc. sec. taxes 6,821 Saee.. .- astune. wabede 

Net profit after taxes_ $61,382 $100,341 $137,216 $163 ,298 
Earns. per,sh. on 100,000 

shares common stock- $0.62 $1.00 $1.37 $1.63 

Balance Sheet Jan. 1, 1939 
Assets—Cash, $173,036; marketable securities, $398,336 accounts 


receivable, $57,469; inventories, $227,028; real estate (less depreciation), 
$315,889; machinery and fixtures, (less depreciation), $40,737; other 
assets, $31,432; deferred assets, $7,051; total, $1,250,979. 

Liabilities—Accounts payable, $33,478; accrued expenses, $17,509; 
reserve for taxes, $19,004; reserve for possible assessment of social security 
taxes, $27,000; capital stock, 100,000 shares (par value $10) less treasury 
stock—1,500 shares, $985,000; capital surplus, $5,779; earned surplus, 
$163,208; total, $1,250,979.—V. 148, p. 2575. 


Chicago Daily News, Inc.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 20. Dividend of 25 cents 
was paid on Jan. 3, Jast, and a semi-annual! dividend of 50 cents per share 
was paid on July 1, 1938.—V. 147, p. 3758. 


Chicago Yellow Cab Co. (& Subs.)—Zarnings— 


3 Mos. End. Mar. 31— 
POY —ES eee 
y Earns. per share------ 

x After depreciation, Federal taxes, &c. 
stock (no par).—V. 147, p. 3451. 


Chile Exploration Co.—Reduces Debt to Bank— 

Company has reduced bank loans from $17,000,000 to $12,000,000 and 
extended the maturity of the new loans, according to a report filed with the 
Securities and Exchange Commission, Anaconda Copper Mining Co. 
guarantees payment of interest and principal. 

Of the $17,000,000 formerly outstanding the Guaranty Trust Co. and the 
National City Bank held $6,800,000 each and the Chase National Bank 
held $3,400,000. The new notes mature at the rate of $2,000,000 each 
year for the first four years and the balance in the fifth. Interest runs from 
14%% to3%.—V. 118, p. 911. 

Cincinnati New Orleans & Texas Pacific Ry.—Asks 

u ¥ ° 
ICC to Approve Stock Splitup— 

The company has asked the Interstate Commerce Commission for 
authority to issue 448,500 shares of common stock (par of $20) to be ex- 
changed for 89,700 shares of outstanding common stock ($100 par) on the 
basis of five shares of new stock for one share of old. 

The stock split was approved by the shareholders at the annual meeting 
May 25. The company expects the change to increase the marketability 
of its stock and to result in a wider public distribution of it. The smaller 
trading unit of each share on the open market will adjust the price to a 
figure more attractive to the investing public and thus facilitate the financ- 
ing of the carrier's future requirements through the sale of common stock 
rather than through fixed interest bearing obligations. 

At the annual meeting the stockholders approved a resolution to change 
the authorized number and par value of the common stock from 90,000 of 
$100 per share par to 1,000,000 shares of $20 par. The remaining 551,500 
shares of new common not issued in exchange for presently outstanding stock 
is to be reserved fof future issuance for proper corporate purposes.—V 
148, p. 3371. 


Cincinnati Street Ry.—JZarnings— 
Period End.May31— 1939—Month—1938 
x Net income_._..-.--- $11,597 $6,878 
y Rarnings peremare.... (jé = s«ssss «cence 
x After depreciation, interest, Federal income taxes, &c. 
shares of capital stock, $50 par.—V. 148, p. 3058. 


Cities Service Oil Co. (Pa.)—T7o Merge Units— 

Company is consolidating its marketing operations to take effect July 1. 
Under the new arrangement the present 16 division offices to market its 
products in the 13 States in which it operates will be merged into four regional 
divisions. These will be located in New York, Boston, Syracuse and Harris- 
Due: Foster will continue as Vice-President in Charge of Marketing; 
while J. A. Kelly formerly Sales Manager in New England, has been ap- 
pointed Sales Manager of the entire company.—V. 146, p. 3800. 


Cleveland Graphite Bronze Co.—Jnterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
common stock, payable June 30 to holders of record June 23. Similar 
amount was paid on March 31 last.—V. 148, p. 2737. 


1939 1938 1937 1936 
$46,045 $12,139 loss$95,802 $171,663 

$0.15 $0.04 Nil $0.43 
y On 300,000 shares capital 


1939—5 Mos.—1938 
$28,899 $37 ,483 
$0.06 $0.08 
y On 475,239 
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Cliffs Corp.—Larnings— 

Years Ended Dec. 31— 1938 1937 1936 1935 
Int. accrued & received- x$4 x36 $9 $38.018 
Dividends received - - - -- 261 ,250 837 ,875 450 ,000 25,000 
Interest paid_---.----- 4,786 3,2: 136 16,068 
Taxes,legal & other exps. 58,720 89,639 61,499 24,158 

y fit, excl. of se- 
el transactions. $197.748 $745,015 $388 374 $222,791 


x Discount. 
Note—During 1938 total paid in dividends amounted to $201,433 and 


were charged against earned surplus. 
Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assas— $ $ Liarilittes— s $ 

Cash on deposit... 102,361 151,939] Accts. payable and 

Notes receiv. (net) 100,000 100,000 accrued items. - 24,089 16,312 

y Investments ___-28,104,176 28,104,176] Notes payable-... 300,173 340,173 
Deferred tax claims 16,953 16,953] Prov. for Federal 

income taxes --- 5,063 18,734 

x Capital stock. . 24,172,020 24,172,020 
Cap. surplus (paid- 

i ciacktsaaaen 3,710,574 3,710,574 

Earned surplus... 111,570 115,256 

THRs os cwsacs 28,323,490 28,373,068! Total_.....-.- 28,323,490 28,373,068 





x Represented by 805,734 shares of no par value. y After deducting 


$50,000,000 reserve. 
Earnings for Quarter Ended March 31 
1939 1 1937 


938 
= Met InCOMMD. ....c-c-scscecees --- 2$45,528 z$93,.084 y$165,415 
x After charges and Federal income taxes. y Before Federal taxes. 
z Equal to $0.06 a share in 1939 and $0.11 a share in 1938 on 805,734 
shares of capital stock.—V. 148, p. 3528. 


Coleman Lamp & Stove Co.—Fztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a dividend of 25 cents (or a total of 50 cents per share) on the com- 
mon stock, no par value, both payable June 30 to holders of record June 23. 

Dividend of 25 cents was paid on April 15 last: one of $1.50 was paid on 
Dec. 22, 1938; $1.75 paid on Dec. 28. 1937. and regular quarterly dividend 
of 25 cents was paid on Oct. 15, 1937.—V. 148, p. 1473. 


Columbia Baking Co.—Frtra Dividends— 

Directors have declared an extra dividend of 50 cents in addition to the 
regular quarterly dividend of 25 cents per share on the $1 cum. partic. pref. 
stock, no par value, both payable July 1 to holders of record June 15. xtra 
of 40 cents was paid on Dec. 15 last. 

Directors also declared a dividend of 50 cents per share on the common 
shares, payable July 1 to holders of record June 15. Dividend of 40 cents 
was paid on Dec. 15 last and one of 25 cents per share was distributed on 
July 1, 1938.—V. 147, p. 3155. 


Columbia Gas & Electric Corp.— Hearing Post poned— 

The Securities and Exchange Commission announced June i0 that the 
public hearing on the application of the corporation under Section 11 (e) 
of the Holding Company Act has been postponed at the request of the 
company from June 14 to June 21, 1939. 


Pipe Line Case Argued— 

Government and defense Counsel argued legal procedure in a hearing in 
the Federal District Court at Wilmington, Del., on a new Federal motion 
in anti-trust proceedings against the company, affecting control of the 
Eastern Pi ne Co. 

The motion, introduced by the Department of Justice on May 15, asks 
the Court to set aside a consent decree agreed to in January, 1936, in the 
case, and to permit the Government to file a supplemental complaint. 

Counsel for defense argued the Government should have filed a bill for 
review. Milton Katz presented the Government’s case. 

a 7 -— set a period of two weeks for the filing of briefs. 
—vV. » De bs 


Columbia Pictures Corp. (& Subs.)—Earnings— 
40 Wks.End. ——-————-9 Months 




















Period— Apr. 1 '39, Mar, 26 '37 Mar. 27 "37 Mar. 28 '36 
Gross income_______. $14,654,703 $15,356,845 $14,415,207 $10,881,771 
Amortiz. of production 

tt Uiitmnasedeuee 9,712,833 9,936,267 8,248,178 6,781,822 
Expenses, deprec., &c.. 5,003,466 4,994,569 4,753,219 3,222,469 

Operating profit_.___ x$61,596 $426,009 $1,413,810 $877 ,480 
Other income (net). ____ 53 ,281 50,509 9,195 232,099 

Total income_______- x$8 315 $476,518 $1,423,005 $1,109,579 
pS ae Ge. > guetdilee "s yinmmeaiieeg oo» bh Mee 0 
Federal income taxes, &c 24,031 38,250 233 ,650 151,000 

eee MN. ndinsdccde x$80,159 $438,268 $1,189,355 $958,579 
Div. on i aS eS, <A ee 32,091 
Civ. on $2.75 pref. stock 154,696 154,696 154,695 49,726 
Common dividends, cash 120,149 262,101 227 414 184,092 

eee def$355 ,004 $21,471 $807 ,246 $692,670 
Shares com. stk. (no par) 366,268 349 468 316,358 280,413 
Earnings per share_____ Nil $0.81 $3.27 $3.13 


x Loss.—V. 148, p. 3528. 


Commercial Investment Trust Corp.—0Oplions— 
Corporation has notified the New York Stock Exchange that options 
evidencing the right to purchase 59,938 shares of common stock of the 
corporation were in existence as of May 31, 1939, as follows: 
No. of Shares Expiration Date 


Under Option Price of Options 

100 $35.00 June 50, 1939 

3,600 33.33 Dec. 31, 1941 
520 33.33 Dec. 31, 1939 

8,200 45.00 Dec. 31, 1941 
, 565 45.00 Dec. 31, 1939 
3,200 45 00 Dec 31, 1940 
43,737 $2 00 Dec 21, 1943 
j 45 00 At will of co 

—V 148, p 25/x 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended June 10, 1939, was 138,893 .000 
kilowatt-hours, compared with 119,683,000 kilowatt-hours in the corre- 
sponding period last year, an increase of 16.1%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


« —-Kilowatt-Hour Output— Per Cent 
Week Ended— 1939 1938 Increase 
cr a ee 138,893 ,000 119,683 ,000 16.1 
tt tiuhkptessawteda ae, ..--126,411,000 111,615,000 13.2 
yd z ee cenccecccecoccccscce 13t Ban oo 119,408,000 12.8 
EE aa 31,669,000 21,803, . 
~~ d 148, p. 3528. rae ets = 


Concord Gas Co.— Accumulated Dividends— 

The directors have declared a dividend of 5” cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Aug. 15 
to holders of record July 31. A like payment was made ia each of the 
eight preceding quarters.—V. 148, p. 1637. 


Consolidated Biscuit Co.—Earnings— 


2 Diente Ended March 31— 1939 1938 1937 
Dan eneansndnceannndaes $46,974 $89,516 loss$64,265 
y Earnings per share. --..-__...... $0.15 $0.27 Nil 

x After interest, depreciation ‘and estimated Federal income taxes. 
y On 323,000 shares common stock, no par.—V. 148. p. 3219.4 
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Consolidated Cement Corp.— Earnings— 
Calendar Years— 











eee POR OS 1 GR eee i 30t 
Jost oO 7a Se ae eee " E 
Selling, gen. & administrative expenses - - - ------- 316,597 334 ,624 
Mill overhead applicable to non-oper. periods, &c- - 71,030 443 
Net profit from operations _-...-..---.------- $162,709 $101,478 
CORE SECTS GEE oo + hh bdcerescncddensticscas 4,973 5,512 
Net profit before interest, &c......-.-.------- $167,682 $196,990 
Interest and other deductions---......----------- 128,110 127 ,287 
Wet BOOS... . athine «sscsecsccanhadiesesetacs $39.572 loss$20,297 


Notes—The above includes charges for depreciation and depletion on 
operating plants, properties and quarry lands aggregating $172,610 in 1938 
and $165,847 in 1937. 

Earnings for the 12 Months Ended March 31 
1939 1938 
Net income after all charges... ...............-.--- 77,086 loss$20,611 
Balance Sheet Dec. 31, 1938 

Assets—Cash, $501,058; receivables (net), $99,176; inventories, $335,056; 
investments, &c., $39,178; idle plant, properties & quarry lands, $291,955; 
plants, properties & quarry lands (net), $2,560,359; deferred charges, 
$105,812; total, $3,932,596. 

Liabilities—Accounts payable, $37,862; accruals, $70,158; provision for 
returnable sacks. $25,122; funded debt, $1,791,090; special reserve for 
valuation of plant, properties & quarry lands, $188,143; class A stock (no 
par, 100,617 shs.), $100,617; class B stock (no par 4 shs.), $16; capital 
surplus, $1,561,950; earned surplus, $157,637; total, $3,932,596.—V. 
147, p. 2679. 

Consolidated Edison Co. of New York, Inc.—Weekly 
Output 

Company announced production of the electric plants of its system for 
the week ending June 11, amounting to 138,000,000 kilowatt hours, com- 
pared with 119,800,000 kilowatt hours for the corresponding week of 1938, 
an increase of 15.2% .—V. 148, p. 3528. 


Consolidated Grain Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 728. 


Consolidated Railroads of Cuba—L£arnings— 

Period End. Mar. 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net loss after exps., &c_ $1,869 $3,034 $4,860 $5 682 

Combined net income of Consolidated Railroads of Cuba and subsidiaries 
for quarter ended March 31, 1939, amounted to $63 ,037 after expenses, &c., 
but before inter-company dividends, comparing with net income of $207,165 
in March quarter of 1938. For nine months ended March 31, 1939, indi- 
cated consolidated net loss, as compiled from company’s quarterly reports, 
was $604,247 compared with net loss of $182,379 in like nine months of 
previous year.—V. 148, p. 1474. 


Consolidated Rendering Co.—Dividend Doubled— 

Directors have declared a dividend of $1.50 per share on the common 
stock of no par value, payable June 16 to holders of record June 13. Pre- 
vious distributions were as follows: 75 cents on May 15, last; 50 cents on 
March 30, last; $1 on Nov. 14, last; 30 cents on Sept. 26, 1938: 70 cents on 
Aug. 22, 1938; $1 on Nov. 1, Oct. 4 and Sept. 7, 1937, and 50 cents paid on 
June 7 and March 1, 1937.—V. 148, p. 3060. 

Continental Can Co., Inc.—Stock Offered—Lazard 
Freres & Co., and Union Securities Corp. June 13 jointly 
offered 6,000 shares of 414% preferred stock at 114% plus 
24 cents a share commission. The issue does not represent 


new financing.—V. 148, p. 2893. 
Continental Gas & Electric Corp. (& Subs.)—£arns.— 





12 Months Ended April 30— 1939 1938 
Gross operating earnings of subsidiary companies 

(after eliminating intercompany transfers) _ _-_-_- $36,586,879 $37,670,761 
General operating expenses-_---._......__.____-_- 13,776,673 14,125,940 
hn a ke hae anebnhensébeeme 1,916,901 1,876,084 
Provision for depreciation. ___...___..._______- 5,255,818 4, ,064 
General taxes and estimated Fed. income taxes__. 4,478,396 4,585,981 

Net earns. from oper. of subsidiary companies. $12,105,692 


.- $11,159,090 
Non-operating income of subsidiary companies _ _ - 10,106 Dr209,269 























Total income of subsidiary companies _-__-_-_--- $11,169,196 $11,896,423 
Interest, amort. & pref. divs. ofsubs. companies... 4,678,106 4,673 ,866 
EE ee ee eee eae ea ee ee $6,491,090 $7,222,557 
Proportion of earnings attributable to minority 
ee Sa ou be dc bhuseeneawsodnnsnoeee 15,877 16,959 
Equity of Continental Gas & Electric Corp. in 
cornings of subsidiary companies _________-_- $6,475,213 7,205,598 
Income of Continental Gas & Electric Corp. (excl 
of income received from subsidiaries) _ __.____-_ 15,932 52,518 
Co ES ee ae ee ee $6,491,145 $7,258,116 
Expenses of Continental Gas & Electric Corp- __- 102,291 117,259 
Taxes of Continental Gas & Electric Corp______- 175,508 15,251 
0 Se ee eae. ae ee $6,213,346 $7,125,605 
Holding company deductions: 
Interest on 5% debentures, due 1958___.______ 2,563,783 2,591,677 
Amortization of debenture discount & expense __ 161,862 163 ,564 
Taxes on debenture interest__________________ 43 879 40,445 
Balance transferred to consolidated surplus____ $3,443,822 34,329,919 
Dividends on prior preference stock____________- 1,320,053 1,320,053 
Se eer) ey Beer or $2,123,769 $3,009,866 
EDS ERE TE Ei RT $9.90 $14.03 


V. 148, p. 3060. 


Continental Motors Corp.—Farnings— 


Period End. April 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
© Fee Ws ch cheecane $15,430 y$29,693 y$126,.234 y$190,421 


x After depreciation, taxes, &c. y Loss.—V. 148, p. 2738. 
Cornucopia Gold Mines—Listing— 
The common capital stock, par 5 cents, has been admitted to listing and 
registration on the New York Curb Exchange.—V. 148, p. 3060. 
Cosden Petroleum Corp. (& Subs.)—Farnings— 
Earnings for Year Ended April 30, 1939 





Ge in ke cde ewaddenabasdcdwdncnnccuccts $5,615,893 
CO en a ea cacnaseehdea we crete cageswessses 5,185.193 
Depreciation, depletion and amortization. ----~-...------.-.-.--- 451 ,037 
OR OOTORINE MAGE... 6. 2 wetcncsiscces sec cdccesesccsensce $20 ,338 
ES a sc paca cbebebddacniosacbadnscsedoss 24,273 
De A cae hi bancn cc edtesaidscd deetesagkhdnset dadcu $3 .935 
pS Re ee eae 207 ,902 
OUD GEE BIN. oct dike ctincs ccnkpeddadesnedecbhetecs $203 ,966 
Earnings for the Month of May 1939 
Bree SE Ae ee 8. on. hchaduwemeeenssbedeodscs $43 ,066 


Consolidated Balance Sheet April 30, 1939 
Assets—Cash on hand and demand deposits, $88,462; cash on deposit 
with trustee, $69; notes and acceptances and accounts receivable (less, 
allowances for possible losses of $29,637), $301,875; accounts receivable, 
officers and employees, $9,137; deposits as collateral on purchases, $14,800; 
accrued tank car earnings, $59,538; accrued interest receivable, $1.097: 
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inventories, $374,816; investments, $17,503: property, plant and out ment 
(less, alowance for depreciatoin, depletiion and amortization of $743,625), 
$5,439,878; other assets and deferred charges, $162,793; total, $6,469,967. 
Liabilities—Note payable, bank (secured), $8,553; note yable, bank 
(unsecured), $122; pocmenin paren, $563 ,702; accrued liabilties, $158,251; 
tank car trust certificates, 5% , 1939, $36,806; notes payable (trade) , $99,003; 
contracts payable (trade), $13,450; equipment purc obligations, $86,524; 
oopaeens purchase obligations due subsequent to April 30, 1940, (secured), 
$2, ; contracts payable, trade, due subsequent to April 30, 1940, $3,500; 
long-term adyonces perene. due Mar. 1, 1942, $380,000: 
certificates, 5%, 1940-1942, $450,000; 1st mtge. 5% conv. bonds, 1947, 
$1,802,540; reserves, $29,022; 5% conv. pref. stock (par $50), $2,139,295; 
common stock (par $1), $465,332; capital surplus, $123,344; paid in surplus, 
ea fe earned surplus (deficit), $227,414; total, $6,469,967.—V. 146, 
p. 3, ‘ 


Coty, Inc.—Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the common stock $1 par value.—V. 148, p. 2264. 


Craddock-Terry Corp.—ZJnitial Preferred Dividends— 

Company on May 26 announced that an initial dividend of $2.19 per 
share on the first preferred stock, an initial of $1.76 per share on the second 
pref. stock and an initial of $1.32 ver share on the third pref. stock has been 
declared. all payable July 1 to holders of record June 15. These dividends 
are for the period from Jan. 23, 1939, to June3 , 1939.—V. 146, p. 1070. 


Crane Co.—Erzercise of Options— 

The company has notified the New York Stock Exchange that on May 11, 
13,000 common shares were purchased at $10 per share under option granted 
to Charles B. Nolte, President, leaving 10,000 shares subject to such 
option; that the above-mentioned shares were delivered from shares re- 
purchased in 1935 at $9.50 per share and held in treasury against the 
option.— V. 148, p. 2738. 


Cream of Wheat Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 600,000 
shares of capital stock (par $2) in exchange for the presently outstanding 
capital stock trust certificates upon the expiration of the voting trust 
agreement, June 12, 1939. 

Manufacturers Trust Co. is New York Transfer Agent for 600,000 shares 
of capital stock of this corporation.—V. 148, p. 3529. 


Crosley Corp.—17°o Sell Cars Through Department Stores— 
Department stores in the metropolitan area will begin on June 19 the 
sale of automobiles as part of their varied merchandise, it was disclosed 
on June 13. The new small Crosley car, developed and recently introduced 
by Powel Crosely Jr., on that day will go on mo in the stores of R. H. 
Macy & Co., Broadway and 34th St. and the L. Bamberger Co. in Newark. 
J. P. Kasper, executive Vice-President of Macy's, explained that sales 
would be for cash and that there would be no ‘‘trade-ins."’ ofused cars. He 
was not certain at what price they would be offered, but as the car is made 
to sell at $325 at the factory at Richmond, Ind., it is expected the delivered 
rice here will be about $360 to $365. Servicing facilities will be handled 
y the Crosley ne, OP. of which Fielding Robertson is the 
general manager in the New York area. 

The car comes in two models—two-passenger and four-passenger. Both 
will be offered at Macy’s next week, with one car displayed on the street 
floor and others on the sales floor, at the basement level. 

The cars, 10 feet long, 4% feet wide and weighing about 925 pounds, 
were introduced at the Indianapolis Speedway late in April. They have 
three speeds forward and reverse, four-wheel brakes and come in con- 
vertible models with ‘‘one-man”’ tops. ’ 

Powered with two-cylinder four-cycle engines, with a suction blower as 
an integral part of the flywheel to provide cooling, the cars are said to be 
able to travel up to 50 miles an hour and to go 50 miles on a gallon of _ 
at They carry fuel tanks with a capacity of four gallons.—V. 148, p. 
3 


Crown Cork & Seal Co., Inc. (& Subs.)—Earnings— 











3 Months Ended March 31— 1939 1938 1937 
Net sales... -..-. a ray eer: $5,525,355 $6,053,945 $4,894,611 
Costs and expenses and depreciation. 4,965,604 5,057 456 4,156,345 

a eae $559,751 $996 489 $738,266 
Amortization of development expense 54,188 27,969 28 354 
Amortization ef patents_________-__- 4,206 1,0: 983 
ee to a as ais await 182,276 132,501 56 935 
Federal income taxes____.______-_-- 104,198 166,377 126,909 
Other eupenmee (met).............<- 23 326 121,298 Cr24,669 

ET - $191,556 $547 ,288 $549,754 
Preferred dividends... ............. 126,567 126,567 126,539 
Se Ee oe cinco mana dn pdieinain 258,799 257 855 

CR a eee set a $64,989 $161,922 $165,360 
Shares common stock__-____--.----- 517 606 517,601 515,934 
Earnings per share___.......-.-.-..-.-- $0.12 $0.81 $0.82 
—V. 148, p. 3060. 

Crystal Tissue Co.—Earnings— 

Quarter End. Mar.31— 1939 1938 1937 1936 
Net profit after charges 

i SE. «acnewoacsa $18,481 loss$9,625 $24,865 $17,756 


Balance Sheet at Mar. 31, 1939 


Assets—Cash, $68,059; accounts receivable, $159,544; inventories, $175,- 
545; insurance on life of president (cash surrender value), $56,677; capital 
stock of other corporations, $11,927; plant and property investment (less 
reserve for depreciation) , $947 ,448; —- with Mutual Fire Insurance Co., 
$6,166; deferred charges, $6,288; total, $1,431,654. 

Liabilities—Notes payable (banks) ), $135,000; accounts payable, $80,067; 
accrued real estate and personal pro y taxes, $6,131; reserve for Federal 
taxes on income (prior year), $2,155; reserve for Federal taxes on income 
(estimated), current year, $4,181; reserve for Social Security Act taxes, 
$3 ,933; ferred stock, $247,500; capital stock (93,000 shares), ( no par), 
$640,000; earned surplus, $312,688; total, $1,431,654.—V. 147, p. 3157: 


Cuba Co.—Transfer Agent— 


The First National Bank of Jersey City has been appointed transfer 
agent and registrar.—V. 148, p. 2580. 


Cuba Northern Rys.— Larnings— 





Period End. Mar. 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Gross revenue______--- $575,525 771,920 $1,485,177 $1,777,095 
pO ee Se 608 ,559 697 ,669 1,831,494 1,368,872 

Net inc. to surplus__. loss$33,035 $74,251 loss$346.317 $408,223 


—V. 148, p. 1474. 
Cuba RR.—E£arnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net inc. after exps., &c- $99 256 $138,035 loss$251,759 $52,331 
Transfer Ageni— 
The First National Bank of Jersey City has been appointed transfer 
agent for the company.—V. 148, p. 1474. 


Cuban Atlantic Sugar Co.— May Reduce Stock— 

Directors on June 12 voted to lay before stockholders at a meeting on 
June 28 a proposal to reduce the capitalization of the company by $2.50 
per share and distribute that sum as a capital repayment on July 14 to 
stockholders of record July 10. 

The company’s outstanding capital stock amounts to 714,000 shares of 
$7.50 par. The proposed repayment would reduce capitalization by 
$1,785,000.—V. 147, p. 4052. 


Cuneo Press, Inc.—Stock Offered—Hemphill, Noyes & 
Co. offered June 16 at $53 per share 40,000 shares (no par) 
common stock aequired from John F. Cuneo, President of 
the company. The offering does not represent any finane- 


ing on the part of the company, nor do any of the proceeds 
acerue to the company. 


The 40,000 common shares repre- 
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sent approximately 20% of the company’s voting stock, 
Mr. Cuneo retaining more than 50% control. 


The Cuneo Press, whose business was established in 1900, now consti- 
tutes, with its wholly-owned subsidiaries, one of the largest commercial 
printing enterprises in the world. The larger part of the business consists 
of printing and binding of magazines and periodicals of large and established 
circulation, of mail-order and other catalogs, and the production of roto- 
gravure and colored newspaper supplements. On April 15, 1939, more than 
40% of the business of the company and its wholly-owned subsidiaries was 
being done under term contracts, the unexpired portions of which exceeded 
two years. The company and its wholly-owned subsidiaries have five 
——— & Chicago and other plants in New York, Philadelphia and Mil- 

Net profit of the Cuneo Press and its consolidated subsidiaries was 
$1,025,201 for 1938, $906,709 for 1937 and $908,963 for 1936. This was 
equivalent to $5.05, $4.36 and $4.54 per common share, respectively, based 
on the number of common shares outstanding at the close of each year. 
Dividends declared_on the common stock amounted to $1.60 per share in 
1936, $3.25 in 1937 and $2.75 in 1938. Two quarterly dividends of 75 
cents per share each have been paid thus far in 1939. 

At the present time the company is printing more than 85 different 
Magazines of national circulation. Among the magazines are ‘‘G 
Housekeeping, ‘‘Liberty,’’ ‘‘Cosmopolitan,’’ ‘‘American Home,"’ ‘‘Life’’ 
(Eastern edition), ‘‘American Legion Magazine,’’ ‘‘Harper’s Bazaar,” 

House Beautiful’ combined with ‘‘Home and Field,’’ ‘‘Etude Music 
Magazine,’ “Country Life’’ and the ‘‘Sportsman,’’ ‘‘Motor,’’ ‘‘American 
hey a ‘a Life,’’ ‘‘Architectural Forum’’ and ‘‘Family Circle.’’— 

» BD. BUD. 


Curtiss-Wright Corp.—7o Pay 50-Cent Class A Dividend 

Directors on June & declared a dividend of 50 cents per share on the class A 
stock payable July_15 to holders of record June 30. This compares with 
$1 paid on Dec. 15, last; 50 cents paid on Dec. 15, 1937 and an initial 
dividend of 50 cents paid on Dec. 15, 1936.—V. 148, p. 2739. 

Dakota Public Service Co. (Huron, S. Dak.)—New 


Name— 
See North Dakota Power & Light Co. below. 


Dayton Rubber Mfg. Co. (& Subs.)—Earninos— 
Earnings for Period from Nov. 1, 1938, to Feb. 25, 1939 











2UO0 TROON GENE COMIIIE og odin cnx dn whe cacnndeccssacdonsend $167 422 
Earnings per share on 176,670 shares common stock. _......--. $0.77 
—V. 148, p. 3060. 

Detroit Edison Co. (& Subs.)—Earnings— 

12 Months Ended May 31— 1939 1938 
Gross earnings from utility operations -—-_.-.--- $57,192,648 $56,876,167 
SC Ue GP eckakncckbaccatucakuusennndae 41,710,993 43,136,135 

Income from utility operations._....._...._.- $15,481,655 $13,740,032 
Other miscellaneous income___............_.--- ,676 19,011 

GOSS COPPOFASS INCOME. ... << occaccccacccccsss $15,485,332 $13,759,044 
Interest on funded and unfunded debt_.._._____- 5,857,077 5,746,929 
Interest charged to construction._............-- Grae) =—t—=—é— nn 
Amortization of debt discount and expense_.----- 268 ,303 270,594 

pe ee ee ae $9,558,401 $7,741,521 


x Including all operating and maintenance charges, current appropria- 
tions to depreciation or retirement reserve and accruals for all taxes. 

Note—Figures in the foregoing statement reflecting net income for 
periods prior to Dec. 31, 1937 do not take into account any Federal surtax 
on undistributed net income, as tax returns indicated that no such tax was 
payable. For subsequent periods, the company estimates that it will be 
eo to pay Federal income tax at the minimum rate of 1644 %.— V. 148, 
Dp. 51. 


De Witt Clinton Hotel, Albany—Zarnings— 

Amott. Baker & Co., Inc. has just completed one of its statistical studies 
on the DeWitt Clinton Hotel in Albany which shows that for the year 1938 
interest on the first mortgage was covered more than twice over. 

Gross income amounted to $825,000 which represented a decline from 
$864 000 shown in 1937. The average occupancy is also down but the rate 
schedule was held unchanged. 

Five percent interest is being paid regularly on the petiicty held first 
mortgage bond issue, which is known as the Albany Metropolitan first 
mortgage. Under the terms of a reorganization which was found necessary 
several years ago, this rate is to increase to 544% beginning next Jan. 1. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—/arnings 


Period End, April 30—_ 1939-3 Mos.—1938 1939—9 Mos.—1938 
Sales, less frt. & allow_ _-$19,363,963 $15,928,109 $66,575,130 $64,498,039 














ee eae 13,231,640 11,187,578 45,720,464 45,424,796 
Gross profit ......... $6,132,323 $4,740,531 $20,854,666 $19,073,243 
Miscell. income. ____--- 37,78) 24,799 132,697 85,057 
Total income... ---- $6,170,103 $4,765,330 $20,987,363 $19,158,300 
Expenses, &c_.....--.-- 4,389,566 3,434,756 13,300,245 10,661,020 
Interest (met).....-.-.-- 90,516 403 305,069 344,926 
Depreciation _ ---_.---- a58,561 a31,549 b163,739 89,934 
oninvestment..... ..---.- 40,000 ee at 160,000 

Loss on disp. assets - - - - - 121,215 315 204,781 92,1 
Inc. & profits tax. _-._-- 559,860 331,425 1,814,378 1,841,980 
Wet profit........-..- $950,385 $830,882 $5,199,151 $5,968,289 
yO DD eae eee ee 625,125 574,766 
COEEEEiccns. nmebeae . -niienes 2,613 ,967 1,742,645 
a $950,385 $830,882 $1,960,059 $3,650,878 
ec Earns. per share_ - -- $0.43 $0.36 $2.62 $3.09 


a Exclusive of $241,766 charged to production in 1939, and $195,150 in 
1938. b Exclusive of $673,488 charged to Peeeeaen in 1939, and $578,074 
in 1938. c On 1,742,645 no par shares.—V. 148, p. 1954. 


Divco-Twin Truck Co.—Larnings— 


6 Months Ended April 30— 
IGS BOGE no 4 oo oe occnccanscosaecencssouceesce 
Earnings per share on common. ___..........---- 
x After charges and Federal income taxes, but before any provision for 
surtax on undistributed profits.—V. 148, p. 1026. 


Dividend Shares, Inc.—Net Asset Value— 

The report as of April 30, 1939, shows total net assets, with securities 
valued at market quotations, were $38,116,747, against $46,707 ,967 Oct. 31, 
last and $34,648,232 April 30, 1938. Investments carried in the balance 
sheet at $42,161,328 had a market value of $35,509,135, against $37,835,120 
and $29,371,912, respectively, April 30, 1938.—V. 147, p. 3909. 


Doehler Die Casting Co.—Larnings— 


1939 1938 
$173 430 $13,841 
$0.62 $0.06 


3 Mos. End. wt 31— 1939 1938 1937 1936 
Net ofit after deprec. . 

‘and tanes..-.- “~~ y_ $139,585 $80,176 $350,957 $209,623 
Sh capital stock out- 

vn ‘(iannawet 280 426 281,426 280 426 206,195 
Earnings per share-- --- $0.50 $0.28 $1.25 $0.86 


—V. 148, p. 3220. 


Dominion Square Corp.—Plan— 

A plan of compromise or arrangement will be submitted to a meeting of 
the holders of the existing first mortgage bonds which will be held pursuant 
to an order of the Superior Court of the District of Montreal. 

The effects of the plan if consummated may be briefly summarized as 

ws: 
seule The existing first mortgage bonds and all interest thereon will be 
extinguished and canceled, and the holder of each $1,000 first mortgage 
bonds will be entitled to receive in place thereof $750 of new first (closed) 
mortgage 4% bonds, due 1959, and 10 common shares (no par) of the capital 
stock of the company. 
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(b) The presently outstanding $2,971,000 614% general mortgage bonds 
and all interest thereon will be extinguished and canceled. The 10,000 7% 
cumulative redeemable preferred shares (par $100) and 3,100 common 
shares (no par), being part of the 50,000 common shares of the company 
authorized and outstanding, will be extinguished and canceled. The remain- 
ing 46,900 common shares will be delivered to the existing first mortgage 
bondholders on the basis above outlined. The capital representing the 
remaining 46,900 common shares will be reduced to $703,500 subject, 
however, to waiver or modification of this provision by the protective 
committee. 

(c) The company will pay $150,000 to the holders of the general mortage 
bonds in consideration of the surrender of the general mortgage bonds for 
extinction and cancelation and of the delivery to the company of all the 
preferred shares and the common shares now outstanding to be dealt with 
as indicated above. - , 

{® Opes paeeematon of the plan the capitalization of the company 
will consist of— 

$3,517,500 first mortgage 4% bonds due 1959 (new bonds), and 

46,900 shares of common stock (no par). 
all of which will be delivered in accordance with the foregoing to the existing 
first mortgage bondholders on the basis above indicated. 

(e) The company will pay all the expenses of the reorganization, including 
the compensation (not exceeding $8,000 in the aggregate) and the expenses 
of the protective committee for the Ist mortgage bonds and the expenses 
(not exceeding $1,000 in the aggregate) incurred by the general mortgage 
bondholders in connection with the plan and the carrying out thereof. 

(f) The present directors of the company will retire and be replaced by a 
new board nominated by the protective committee. 

The committee has approved the plan and recommends it to the depositors 
and to the holders of the existing first mortgage bonds.—V. 147, p. 888. 


Driver-Harris Co.—Farnings— 
Earnings for 3 Months Ended March 31, 1939 
Net profit after charges and Federal 
income taxes. ....-.-..- $34,649 
Earnings per share on 89,170 shs. common stock (par $10) -_-__ $0.20 
—V. 147, p. 3910. 


Duff-Norton Mfg. Co.—Pays 30-Cent Dividend— 

Company paid a dividend of 30 cents per share on the common stock, 
no par value, on June 10 to holders of record June 7. This compares with 
25 cents paid on March 10, last; 50 cents on Dec. 10, 1938; 25 cents paid on 
Sept. 10 and on June 11, 1938; a dividend of 40 cents paid on March 18, 
1938; dividends of 50 cents per share paid on Dec. 28, Sept. 15, and on 
June 15, 1937, and a dividend of 40 cents paid on March 15,1937. In- 
addition an extra dividend of 25 cents per share was paid on Sept. 15, 


1937.—V. 148, p. 3608. 
East Kootenay Power Co., Ltd.— Earnings— 





Month of April— 1939 1938 
a as kde ke ebh6e ss Oded ee ede bas dee $42,586 $45,431 
CS Gs ww cncdccasdcvsscccedsesote 15,194 15,232 

$27 ,392 $30,199 


lt Pe nd cease eos needsenenense 
—V. 148, p. 2122. 


Edison Brothers Stores, Inc.—Removed from Listing, &c. 
The common stock, par $2, has been removed from listing and registration 
on the New York Curb Exchange.—V. 148, p. 3530. 


Electric Auto-Lite Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, par $5, payable July 1 to holders of record June 23. This 
compares with 50 cents paid on April 1, last, and on Dec. 23, 1938; 25 cents 
paid on Oct. 1 and on April 1, 1938; 40 cents paid on Dec. 27, 1937; 80 cents 
seen Oe. land July 1, 1937, and 60 cents paid on April 1, 1937.—V. 148, 
p. 

Electric Power & Light Corp. (& Subs.)—FZarnings— 
Period End. April30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Subsidiaries— 

Operating revenues - - - - - $26,677,403 $26,530,549 $104639,871 $108133,119 
Oper. exps., incl. taxes_. 14,885,628 14,294,353 58,680,555 58,600,405 
Prop. retire. & deplet. 











reserve approps - - -- -- 3,858,518 4,114,021 15,798,486 15,430,488 

Net oper. revenues... $7,933,257 $8,122,175 $30,160,830 $34,102,226 
Rent from lease of plants 

Dititctinetsscesess w.eecsn  “Waatae.. Sede 2,168 

Oprrating income__.. $7,933,257 $8,122,175 $30,160,830 $34,104,394 
Other income -_.-_- ~~. --- 76,514 108,462 484,367 689,294 
Other inc. deducts. incl. 

Wt tcankdaeudsads 110,961 139,728 418,008 861,103 

Gross income__-_-_-_.-- $7,898,810 $8,090,909 $30,227,189 $33,932,585 
Int. on long-term debt_. 3,032,526 3,124,331 12,266,587 12,727,944 


Other int. (notes, loans, 








eda ita pe idwe 486 ,509 486,324 2,000,034 1,995,155 
Other deductions - - - ~~ - 293 ,557 286,577 1,326,859 «1,483,505 
Int. chgd. to construct'n Cr1,484 Cr23,147 Cr73,203 Cri107,969 

CO $4,087,702 $4,216,824 $14,706,912 $17,833,950 
Pref. divs. to public__._. 1,971,618 1,971,618 7,886,473 7,904,856 
Portion applic. to min. 

PDS & eecdccncee 80,121 56 824 268,095 184,855 

Net equity of Electric 

Power Lt. Corp. 
in inc, of subs____-_- $2,035,963 $2,188,382 $6,552,344 $9,744,239 


El. Power & Lt. Corp.— 
Net equity of El. Power 
& Lt. Corp. in inc. of 





SEE AE we bmilalce ox $2,035,963 $2,188,382 $6,552,344 $9,744,239 
Dian chadhe’  \wenmed.  naendo 1,196 611 
, | $2,035,963 $2,188,382 $6,553,540 $9,744,850 
Exps., incl. taxes_____- 50,628 44,7 283,757 197,795 
Int. & other deductions_ 414,148 415,151 1,657,665 1,617,281 





Bal. carried to consol. 
earned surplus - __ _-_ $1,571,187 $1,728,445 $4,612,118 $7,929,774 
x Includes $4 18,505 representing non-recurring charges during the quarter 
ended Dec. 31, 1937 for reorganization expenses of certain subsidiaries. 
Statement of Income (Company Only) 








Period End. April30— 193 3 Mos.—1938 1939—12 Mos.—1938 
Gross inc.: Fromsubs... $539,602 $532,090 $2,223,191 $2,069,476 

i vautinadgatense  saiidaiem. = <dcwatabie 1,196 611 

, Sa $539,602 $532,090 $2,224,387 $2,070,087 
Exps., incl. taxes_..___ 50,628 44,786 283 ,757 197,795 
Int. on gold debs., 5% 

series, due 2030--___- 387,500 387,500 1,550,000 1,550,000 
Int. on Power Securities , 

Corp. coll. trust gold 

em ma American 6% 

 * ese 16,258 7,687 7,255 »06- 
Amort. of — | nad & at ABs oe — 

exp. on gold debens__ _ 9,74: we & 97 97 
Other int. deductions___ 592 —— ” 302 re 
Prem. & exp. on Power 

Securities Corp. bonds 

Pe tetdidenacacis 55 221 844 243 

Net income... ....-..-. $74,826 $72,153 $282,965 $255,011 


x Represents interest from Dec. 8, 1937, on which date these bonds were 
assumed by this company.—V. 148, p. 3374. 


Electric Shovel Coal Corp.—To Consolidate—New Name 
Stockholders of this corporation at a special meeting held June 15 adopted 
the plan to consolidate company with toka Coal Co. of Delaware, Inc., 


by more than the necessary two-thirds of both preferred and common stock- 
holders. The plan had already been adopted by the stockholders of Patoka 
Coal Co. of Delaware, Inc. More than 90% in principal amount of the 
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Patoka bonds have consented to the revisions required under the plan of 
consolidation. mag 

The new corporation will have 142,265 shares of all common stock. 
It is expected that this stock will be listed on the New York Curb Exchange. 
Conditional approval has already been given by the Exchange. 

Operations of Ayrshire Patoka Collieries Corp., the new corporation 
formed by the consolidation, will start July 1, 1939. The new company 
will be the largest producer of coal in the State of Indiana and one of the 
large coal mining companies in the Middle West.—V. 147, p. 2682. 


Electric Vacuum Cleaner Co.—/rregular Dividend— 

Directors have declared a dividend of 60 cents share on the common 
stock, payable July 1 to holders of record June 23. This compares with 
40 cents paid on April 18, last; 50 cents paid on Dec. 15, last, $1.50 paid on 
Dec. 30, 1937, and regular quarterly dividends of $1 per share previously 
distributed.—V. 148, p. 2266. 


Emporium Capwell Corp.—E£arnings— 


Three Months Ended April 30— 1939 1938 1937 
Net profit after depreciation, interest, 
Federal income taxes, &c__--.---- $84,343 $70,589 $115,079 
$0.17 $0.27 


Wermiee Dl MG, occe a cccccutue $0.20 
—V. 148, p. 2266. 

Erie RR.—Trustee Seeks to Declare Bonds Due and Payable 

The Bankers Trust Co., trustee under the refunding & improvement 
mortgage, has filed a petition in Federal Court, Cleveland, seeking to de- 
clare bonds issued under the mortgage to be due and payable. 

In the petition, Bankers Trust Co. alleges that Erie defaulted on payment 
of interest due April 1, 1938. on $50,000,000 of refunding & improvement 
mortgage 5% gold bonds, series of 1930. 

The petition further says that a letter has been received from the Re- 
construction Finance Corporation, as holder of $29,500,000 of 6% gold 
bonds, series of 1932, and similar requests have been received from other 
holders in principal amount of $5,025,000, asking that Bankers Trust Co., 
as trustee, declare outstanding bonds to be due and payable. The mortgage 
provides that when holders of more than 25% of bnods outstanding object 
after interest payments are not made, the trustee of mortgage may declare 
all bonds due and payable. The petition says that requests from the RFC 
and other holders represent more than the 25% figure. 

Hearing on the petition has been set for June 21 in New York. 


New Jersey & New York Trustees Seek Expert to Examine 


Claims— 

Trustees of New Jersey & New York RR. Co., controlled and operated 
by Erie, have filed petition in Federal Court, Cleveland, for appointment 
of an expert to examine Erie’s claim for $5,803,984 against the road. Ac- 
cording to the petition, special counsel for New Jersey & New York has 
advised Erie trustees that, because the same persons are officers of both 
roads, it is desirable that agreements between the two roads which were 
basis of the claim should be examined by an outsider. 


Avon Geneseo Abandonment— . 

An order signed by Judge Paul Jones of Federal Court, Cleveland, 
decrees that it would be impracticable for Avon Geneseo & Mt. Morris 
RR. Co. to operate its own railroad and directs Erie trustees to continue 
operation of the road for the account of the Avon until abandonment is 
authorized by the Interstate Commerce Commission. 

Erie trustees have filed petition seeking court authority to apply to the 
ICC for right to abandon operation of the . 

Hearing on this petition is scheduled to be held in New York on June 21. 

The protective committee for holders of Erie RR. refunding & improve- 
ment mortgage 5% bonds announces that Herbert Riheldaffer, Vice-Pres. 
of the First National Bank of Homestead, Pa., and Bernadotte P. Lester, 
President of Lester & Co., ngeles, have been appointed members of 
the committee. Gardner B. Perry is Chairman and N. 8. Hall, Vice-Chair. 
of the committee, which also includes Paul 8S. Bair, C. Shelby Carter, 
Ferd. I. Collins and W. H. R. Unger. 

Commitlee— 

The ICC upon application has approved Herbert Riheldaffer and B. P. 
Lester as additional members of a protective committee for holders of the 
refunding and improvement mortgage 5% bonds.—V. 148, Dp. 3530. 


Esquire-Coronet, Inc.—Changes Name— 

Stockholders of the corporation, at the recent annual meeting, voted 
to change the name of the corporation to Esquire, Inc. The reason for 
the change was to afford the company wider protection of the name 
‘Esquire’ for copyright and trademark purposes. it was stated.—V. 148. 


p. 3531. 
Esquire, Inc.—New Name— 
See Esquire-Coronet, Inc., above. 


Eureka Pipe Line Co.—Earnings— 























Calendar Years— 1938 93 1936 1935 
Gross operating income. $1.226,332 $1,270,141 $1,271,553 $1,452,881 
Oper. and general exps- - 876,379 1,178,995 1,217,155 1,279,319 

ER oe 157 ,292 145,482 136,348 141,571 
Amortization. -.....--- i =—)3)lklhitkeees beens a, theese 

Operating deficit - ~~~ - $53 ,852 $54 336 $81,950 prof$31,990 
Other income- --------- 36,563 49 ,066 51,075 69.750 

PE +intwsanacee $17,289 $5,270 $30 ,875prof$101 ,740 
Miscell. deductions - - - - - 1,362 578 215 307 

Total deficit_......-- $18,651 $5,849 $31 ,090prof$101 ,433 
Surplus adjustments - - - - 46,286 249,954 420,841 Cr2,498,742 
SPEED cittivianode can 150,000 200 ,000 200 .000 200,000 

Balance, deficit...--- $214,937 $455,803 $651 ,932sur$2400,175 
Previous surplus-----.-.- 1 ,627 ,970 2,083 ,773 2,735,705 335,529 

SN ct accceséacs $1,413,033 $1,627,970 $2,083,773 $2,735,705 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
3 $2,758,148 $2,962,988 | Capital stock _-.-..- $2,500,000 $2,500,000 
Other investments 1,115,850 1,116,165) Taxes accrued---. 42,458 32,812 
Deferred debits... 20,300 9,334 Deferred credits_. 140,659 76,536 
Accts. receivable-_. 78,104 37,414) Accounts payable - 61,098 58,130 
Mat’l & supplies -. 36,379 34,803 | surplus.......... 1,413,033 1,627,970 
0 Sea 148,469 134,744 

a $4,157,250 $4,295,449| Total ......-.--. $4,157,250 $4,295,449 


x After amortization of $7,522,703 in 1938 and $7,370,298 in 1937.— 
V. 147, p. 2244. 


Fairchild Aviation Corp.—Un/filled Orders— 

Unfilled orders as of April 30, 1939, were $1,368,234, as compared with 
$1,102,746 as of April 30, 1938 and $1,070,338 as of Dec. 31,1938. These 
are gains of 24% and 27%, respectively.—V. 148, Dp. 3531. 


Federal Screw Works— Special Meeting— 

Stockholders will hold a special meeting on June 19 (not June 23, as 
previously announced) to consider amending the articles of incorporation 
so as to change each five shares of the company’s presently authorized 
common stock without par value into one share of common stock of the 
par value of $1 per share or without par value (as may be determined at 
the meeting) and to provide that the total authorized capital stock shall 
be 270,000 shares; and that the common stock shall have full preemptive 
rights effective at such time as the board of directors shall determine 
(but not later than one year from the date of this meeting). Also to 
authorize the board of directors, in their discretion, to take such action 
with respect to the present stock exchange listings of the company .—V. 


148, p. 3374, 3221. 
Fikany Shoe Co. of New York, Inc.—Stock Offered— 


L. C. Percy & Co., Rochester, recently offered 15,347 shs. class A com- 
mon non-voting and 1,450 =. Ss B common voting at $10 per share. 
Stocks are offered as a speculation. i 

Company was organized in New York Oct. 24, 1938, and by charter is 
authorized to do business in any State or Territory of the United States or 
elsewhere. The promoters of this corporation are James A. Fikany of 





| 
| 
| 











Financial 


Carbondale, Pa.. and the Fikany Shoe Corp. of Scranton, Pa. This 
Fikany Shoe Corp., although a promoter, has no interest in this corporation 
and is now in the process of dissolution. 

Corporation was organized to acquire the lease, franchise and rights to 
manufacture and sell women’s shoes from James A. Fikany of Carbondale, 
Pa., under patent on an adjustable arch support, No. 2,044.751, issu 
sone 16, 1936, and under a patent on last, No. 2,044,676, issued June 16, 

This is a new enterprise and this corporation will be the first to enter 
into manufacture and sale of these shoes on a wholesale basis. Corporation 
will be limited to the manufacture of women’s shoes under these patents 
and plans to move into immediate production with C. P. Ford Co., Roches- 
ter, N. Y., shoe manufacturer. 

The license acquired by the Fikany Shoe Co. of New York, Inc., is for 
the life of the patents or for the life of those patents eventuating out of 
these patents. For this exclusive license under these patents, James A. 
Fikany was paid 1,450 shares of Fikany Shoe Co. of New York, Inc., com- 
mon stock, class B, voting, and 2,550 shares of Fikany Shoe Co. of New 
York, Inc., common stock, class A. non-voting, plus a royalty of 25 cents 
per pair of shoes made under the letters patent No. 2,044,751, granted on 
the adjustable arch support, and 25 cents per pair of shoes made under the 
letters patent No. 2,044,676, granted on last, making a total of 50 cents 
per pair of shoes payable to James A. Fikany. Together with the foregoing 
considerations, there was granted to James A. Fikany 3,000 shares of the 
common stock class A non-voting under option at $10 per share for a period 
of three years. 

Grants and Options—The 15,347 shares of class A non-voting common 
stock, together with the 1,450 shares of class B voting common stock, are 
offered at $10 per share. An amount of 6,650 of class A non-voting com- 
mon stock and 1,550 shares of class B yoting common stock are under the 
option and exchange for services and contracts as follows: 1,450 shares of 
class B voting stock common, and 2,550 shares of class A non-voting 
common stock, were given to James A. Fikany, plus a royalty of 50 cents 
on each pair of women’s shoes manufactured and sold, in exchange for the 
exclusive franchise and lease to manufacture and sell women’s shoes under 
patents on last and adjustable arch support, granted in the name of James 
A. Fikany. For the sum of $1, James A. Fikany sold to the corporation all 
dies, lasts and arches previously held by him. James A. Fikany is also 
granted option to purchase 3,000 shares of class A non-voting common 
stock at $10 per share, or any part thereof, to be paid in cash at any time 
within a period of three years from date of registration with the Securities 
and Exchange Commission at Washington, D. C. 

As part compensation for the sale of stock, 100 shares of class B common 
and 100 shares of class A common were given to L. C. Percy & Co., Roches- 
ter, underwriters, together with an option to purchase 1 ,000 shares of class A 
common at $10 per share, to be paid in cash at any time within a period of 
three years from date of registration with the SEC. Both Mr. Fikany and 
L. C, Percy & Co. have indicated their intensions to exercise their respective 
options for investment and not for public sale. 

Underwriting—The sale of this issue has been undertaken by L. C. Percy 
& Co. The underwriter agrees to use its best effort in the sale and distribu- 
tion of the stock and there is no firm commitment on the part of the under- 
writer. This issue of stock is not being purchased by the underwriter; 
the underwriter is to sell such stock on a commission basis.—V. 148, Dp. 731. 


Firestone Tire & Rubber Co. (& Subs.)—Earnings— 


6 Months Ended April 30— 1939 1938 
Net after depreciation, interest, Fed. taxes, &c__.__ $2,851,538 $2,429,738 
Shares common stock outstanding_____________~ 1,936,458 1,941 ,303 
Earnings per share $0.75 $0.53 
V. 147, p. 3911. 


Florsheim Shoe Co.—Zarnings— 


Volume 142 


6 Months Ended April 30— 1939 1938 
Net profit after deprec., Federal and State income 
CE MR at cicbtted ci in ctbebecobnchhnnbaks a$503,556 b$199,607 


a The net profit of $503 ,556 is equal under the participating provisions of 
the shates, to $1.26 a share on 236,293 shares of class A common stock and 
to 63 cents a share on 327,414 shares of class B common stock. b Equal to 
50 conte ® snes the class A and 25 cents a share on the clsas B stock. 
—vV. 7, 4 


Fonda, Johnstown & Gloversville RR.—Larnings— 
Period End. May 31— —1939—Month—1938,, 1939-5 Mos.—1938 























Operating revenues- ---- . $42,723 $224,228 $198,630 
Railway operating exps_ 32,915 35,677 165,296 189,506 

Net rev. from ry. oper. $13,406 $7 ,046 $58 933 $9,124 
Railway tax accruals__-- 3,175 4,282 16,149 21,188 

Railway operating inc. $10,231 $2,764 $42,783 x$12,064 
Po —Ee ae eae Dr519 Cr90 Dr1,928 Dr657 
Net railway oper. income $9,712 $2,855 $40,855 x$12,721 
Other income. ......-.-- 601 2,152 2,690 6,514 

Total income_--_-_-- -- $10,313 $5,007 $43,545 x$6 ,207 
Miscel. reductions from 

PE cnanadbtneane 2,953 2,589 7,501 6,576 

Income available for 

fixed charges___--- $7 360 $2,418 $36,044 x$12,783 

Rent for leased roads- -- 550 550 2,77: 2,928 
Interest deductions -- 12,079 12,712 59,231 61,878 
Other deductions - - - _.- 493 493 2,464 2,464 

Def. after fixed ch’ges $5,762 $11,336 $28,426 $80,053 

x Indicates loss.—V. 148, p. 3064. 

Foster & Kleiser Co.—Larnings— 











Years Ended March 31— 1939 1938 1937 
Income from operations.___________ $5,344,103 $5,527,499 $5,155,768 
Operating expenses __._....._-- ---- 5,200,728 5,258,950 4,771,435 

Net income from operations - - - —_- $143,376 $268 549 $384 334 
Ge SE -ccdwubhcstacrdeaeass 31,739 41,347 37,282 

$175,115 $309,895 $421,616 
Deductions from income... .__.._- 12,893 20,305 5,923 
Provision for Federal income tax_-_-_- 27,092 40,576 62,350 
Surtax on undistributed profits......  - _-.-. 31,200 24,350 

4), Ee $135,129 $217,815 $328,993 
Common dividends_._._.._........ ana: meee 149,102 
Preferred stock class A dividends__-- 73,350 74,006 58,689 
Preferred stock class B dividends.... -..... uu... 14,222 


Balance Sheet March 31, 1939 

Assets—Cash, $97,266; accounts and notes receivable (after reserve for 
doubtful accounts and notes of $26,737), $630,409; inventories, $137,679: 
long-term receivables, $21,398; investments, $213,607; plant and equip- 
ment (after reserve for depreciation of $537,103), $3,254,025; prepaid 
ea taxes, &c., $219,057; leaseholds and goodwill, $1; total, 

,0/3,441. 

Liabilities—Notes payable, $262,750: accounts payable, $191,693; ac- 
crued taxes, $65,401; sundry accruals, $57,246; provision for quantity dis- 
counts, $37,167; dividend payable, $18,298; plant purchase obligation, 
$3,928; unredeemed scrip, $222; long-term liabilities, $48,503; 6% class A 
preferred stock (par $25), $1,218,375; common (par $2.50), $1,521,438; 
capital surplus, $24,313; earned surplus, $1,124,107; total, $4,573,441.—-V. 
147, Pp. 2684; V. 145, p. 112. 


Forty Wall Street Corp.—ZIJndependent Committee Objects 
to Proposed Reorganization Plan— 

The independent bondholders’ committee for the Ist mtge. bonds has 
issued a letter in which it objects to certain terms of the plan of reor- 
ganization which the corporation recently submitted to the bondholders 
for their consideration. 

It is the opinion of the comittee that it is necessary that certain changes 
and amendments be proposed to this plan of reorganization because it 
contains a number of objectionable features which make it unsatisfactory 
rom the point of view of the bondholders. Among these are: 
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(a) That bondholders do not receive new first mortgage bonds in the 
same principal amount and that their security is proposed to be divided 
up into first and second mortgage bonds. 

(b) That no provision is made for a fixed rate of interest as well as 
interest which shall be payable based on the earnings of the property. 

c) That, though bondholders are to receive common stock, no pro- 

on is made to ensure the bondholders representation on the board of 
directors of the new company. 

It is important,” says the letter, “that there be no modification of the 
provision contained in the present plan pregeses by the owner that Starrett 
Corp. will pay over to the new company its distributive share of the $525,647 
of segregated cash referred to in that plan. This will enable the new 
company to obtain a substantial amount of cash without litigation or delay. 
Under such circumstances, of course, this yvould in our opinion entitle 
Starrett Corp. to consideration in any reorganization of the property.” 

The committee is now making a careful study of the =, and hopes 
to be able, within a short time, to obtain detailed information with respect 
to the status, earnings, operations and future prospects of the property 
to enable it to recommend certain specific changes and modifications to the 
plan. The committee proposes to discuss these with the corporation and 
Starrett Corp., in order, if epee to reach an agreement on a plan of 
reorganization which should be satisfactory to all parties.—V. 148, p. 3221. 


Foundation Plan, Inc.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commission 
announced June 8 that the Federal Grand Jury for the Southern District 
of New York has indicted Harry C. Williams, until last December, President 
of Foundation Plan, Inc.; Kirk C. Tuttle, former Secretary of the company; 
James J. Connor, former Vice-President of the company; Jerry Scott, former 
Metropolitan Manager; Benjamin Blumenthal, former State Agent for the 
company for Massachusetts, together with Foundation Plan, Inc., United 
Endowment Foundation, Inc., its predecessor, and Foundation Plan, Inc., 
a subsidiary for conspiracy to violate the fraud and registration provisions 
of the Securities Act of 1933. 

The indictment alleges that the defendants conspired to defraud holders 
of thrift plan certificates of Foundation Plan, Inc. by means of ‘‘reloading"’ 
and ‘‘switching’’ into larger thrift plans, which resulted in the absorption 
of substantially all of the equity in the accounts of the thrift plan holders 
to meet the new and larger service fees and charges. 

The defendants, it is charged, made various misrepresentations to in- 
veigle the certificate holders, among whom were several hundred members of 
the clergy, into surrendering their old certificates and contracting for the 
larger certificates. Among the misrepresentations charged to have been 
made by the defendants were statements that the face value of the cer- 
tificate was not being enlarged, but that the change was merely in the 
method of payment, that there were no new costs involed, that the trustee, 
a prominent New York bank, was recalling all the old certificates, and that 
by changing into the new and larger certificates an apparent profit in the 
account could be maintained or loss recouped. The conspiracy to violate 
Section 5 of the Securities Act of 1933, it is charged, involved the failure 
on the part of the defendants to deliver prospectuses upon the initial sale of 
these securities, as required by law. 


Fundamental Investors, Inc.—Transfer Agent— 

The First National Bank of Jersey City has been appointed transfer 
agent.—V. 148, p. 3532. 

Gabriel Co.—Larnings— 

Quar. End. Mar. 31— 1939 1938 
oon cakes $6,772 $16,280 

a Profit, before Federal income taxes and Federal surtax. 
interest, depreciation, &c.—V. 148, p. 1323. 


Galveston-Houston Oil Co.—Jnitial Dividend— 
Directors have declared an initial dividend of 25 cents per share on the 
common stock, payable July 1 to holders of record June 20. 


General American Capital Corp.—17'0 Pay 24-Cent Div.— 

Directors have declared a dividend of 24 cents per share on the common 
stock, payable July 10 to holders of record June 30. Dividend of 17 cents 
was paid on June 11, 1938. 


General American Transportation Corp. (& Subs.)— 


1937 1936 
a$10,182 $8,022 
b After taxes, 


Quar. End. Mar. 31— 1939 1938 1937 1936 
b Net profit._____- “= $535,546 $845,372 $1,120,000 $308,025 
Shs. of cap. stk. outst’g. 1,032,315 1,022,095 1,017,603 848,003 
Earnings per share_---_- $0.52 $0.82 $1.10 $0.36 


b After depreciation, interest and Federal income taxes.—V. 148, DPD. 
97. 


General Cigar Co., Inc.—Farnings— 
(Including Wholly-Owned Subsidiary) 


. End. Mar. 31— 1939 1938 1937 1936 
PP eget: ov $136,938 $225,440 $265,879 $327,778 
Com. stk. outst. (no par) 472,982 472,982 472 ,982 472,982 
Earnings per share-- --- $0.10 $0.29 $0.37 $0.51 


x After charges and Federal taxes (est.).—V. 148, p. 1028. 


General Finance Corp.—Earnings— 
ths Ended May 31— 1939 1938 
Batttensed “earnings after provision for taxes_---- $160,000 $136,000 
Cc any’s purchases of receivables in the six months’ period totaled 
$17,416,963 against $8,773,578 in like 1938 period.—V. 148, p. 1804. 


General Gas & Electric Corp.—Annual Meeting Adj’d— 
The annual meeting scheduled to be held on June 14 has been adjourned 
to June 21.—V. 148, p. 3376. 


General Motors Corp.—Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during May totaled 32,293 units, representing an increase of 2.3% over 
Z in May of last year. 
as the first five months of 1939, sales of 163,794 units represented an 
increase of 1.3% over sales in the first five months of 1938. 

For the 12 months through May, 1939, sales totaled 356,266 units—a 
decrease of 3.9% from the volume in the 12 months ended May 31, 1938. 

These figures include the products of the corporation 8 American, 
Canadian, English, and German factories sold outside the United States 
and Canada.—V. 148, p. 3532. 


General Railway Signal Co.— Berninge-- 


Quar. ine. May 31— 1939 1937 1936 
Vet t rec., 
“i... mee x$708  x$37,829 $171,683 
Earnings per share on Ni wn $0.01 Nil 


common stoc 
x Indicates profit.—V. 148, p. 881. 


Georgia & Florida RR.—Larnings— 


— Week Ended June 7— —-Jan. 1 to June — 








193¢ 1938 1939 l 38, 
Operating revs. (est.) --- $18,525 $18,300 $427,713 $428,939 
—V. 148, Pp. 3532. 

Glidden Co.—F£arnings— 

3 Me : Ended April 30— 1939 1938 
"os onion. SOE eed ortiteiinsiarcknniceniall $21,061,398 $21,023,075 
Diente Atl UPTON. ccc ccccssesoscsscccaceccas 20,205,765 20,696,943 

Operating income... .........-cccccccnccesees $855 633 $326,132 
Other IMCOMNG. oc oc cc ccccencccsssceccosccecsss e _ 161 741 166,040 

Profit. . -...------------------------------- $1,017,374 $492,172 
Depreciation and GepletioR...cccccsacsosccccce 392,526 337 ,800 
Interest sheds mesndessnbseuse astisasbostsce 83,400 46,747 
Sundry deductions- --------------------------- 116,685 110,649 
Federal income tax, &c--------------------- ats 58,616 7 001 
Credit—Excess Federal tax provision. --~--------- ~----- __Cr22,596 

Net profit......---.----.---------------- -. $366,147 $12,571 
Earnings per share on 829,989 shares common stock $0.17 11 


(no par) -- = 
—V. 148, p. 3377. 
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General Realty & Utilities Corp. (& Subs.) 
[Excluding Lefcourt Realty Corp.} 

3 Months Ended March 31— 1939 938 1937 
Net income before depreciation - - ~~~ - 116,576 $140,734 $135,671 
Net income after depreciation. ___--- 2,742 27,801 39,248 

Company's share of loss of Lefcort Realty Corp. for the March, 1939, 
quarter amounted to $81,373 after provision for dividends on preference 
stock. 

There has not been included in income the share of profits from operations 
of Central Park Plaza Corp. which share for the March quarter amounted 
to $8,972 V. 148, p. 2897. 

Gorton-Pew Fisheries Co. (& Subs.)—Larnings— 

Consolidated Incom@ Account Year Ended March 31, 1939 
eT eS ee aay $3,824,774 
do ts hah es ap es tine de ait tate a ae 3,047 845 
654,891 
$122.040 
47 642 


$169,682 





Earnings 


Net sales » wand 
Cost of goods sold - ae 
Selling and general expenses 


Trading profit - P. 
Other income Sie 


Total_- -- 





Provision for } edera! tax@S---.----------------------------- 25,000 
Net profit Ce ee ee ee ee $144,682 
in baa ene RE tee 118,644 


Dividends paid r 


Assets—Cash, $217,145; marketable securities, $280,000; notes and 
accounts receivable (after reserve for doubtful accounts of $13,855), $2333,- 
569; merchandise & supplies, $810,570; plant, equipment & vessels (after 
reserve for depreciation of $715,303), $736,334; sundry assets, $126,390: 
total assets, $2,404,00%. 

Liabilities—-Accounts payable, $104,059; dividend payable, $29,661; 
reserve for taxes, $50,326; common stock (no par, 49.750 shares), $1.323,- 
750; treasury stock (202 shares), $9,345; reserve for contingencies & plant 
& vessels obsolescence, $327,946; surplus, $577,611; total, $2,404,008.—V. 
147, p. 420. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Larnings— 


3 Months Ended March 31— 1939 1938 
Net income after debenture interest, depreciation, 

depletion, Federal income taxes, &c_.-..--._... $102,748 $42 244 
Earns. per sh. on 450,260 shs. capital stk. (par $5) - $0.23 $0.09 


—V. 145, p. 2743. 
Grand Rapids Varnish Corp.— Dividend Doubled— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 30 to holders of record June 23. Dividends of 5 cents 
were paid in the three preceding quarters; 1244 cents was paid on June 30 
and March 31, 1938 and previously regular quarterly dividends of 25 cents 
per share were distributed.—V. 147, p. 1778 


Greenfield Tap & Die Corp.—Larnings— 














Calendar Years— 1938 1937 1936 
Net profit from sales _-------------- $71,104 $667,946 $277,251 
Other income - - ------------------- 14,200 26,527 18/661 

Total income. ---_----- ahnenecnee $85,304 $694 AT3 $295,912 
Interest and other deductions ---- ~~~ 60,029 $4,459 27 332 
Flood expense---.---------------- See 0 Mahone 15.727 
Federal and State income, excess pro- 

fits and undistributed profits taxes 

(estimated)-...-.--------------- —_------ 103 ,279 27,715 

Net profit - .--.----------------- loss$2,461 $506,735 $225,139 
Surplus at beginning of year-- ------ 730 ,663 367 ,914 323 ,609 
Discount on purchase----.---------- ee, ee a5.355 
Miscell. adjust. applicable to prior 

Y@ars.------------------0-2----  eenne=  ennnne 2.459 

Total. ---.---.-~----~~--------— - $771,286 $874,648 $556,562 
Dividends paid—8% preferred stock, -..--. —__.... 20/113 

$6 preferred St0CK.....--ccccenee =e nwane 141,984 168/535 
Adjustments - - - ------------------ 2,379 a 

Surplus at end of year. ----------- $768,907 $730,663 $367,914 


a Of 233 shares of $6 preferred and 1,022 shares of $1.50 preferred stock. 
b Of 664 shares of $6 preferred stock. 
Earnings for the Quarter Ended March 31 
1939 1938 


$35,137 $10,001 
Balance Sheet Dec. 31, 1938 

Assets—Cash, $103,431; notes and accounts receivable (less reserves), 
$294,386; inventories, $1,349,473; mortgage notes receivable, $17,168; 
investments (treasury stock, 430 shares common), $430; property, plant 
and oun deposit reserve) , $2,700,206; prepaid expenses, $i 1,215; 
total, F ’ . 

Liabilities—N otes payable, $265,000; accounts payable, $75,374; accrued 
taxes, $17,678; reserve for Federal and State taxes—prior years, $92,145; 
capital stock, $3,257,205; surplus, $768,907; total, $4.476,310. 

Jote—Capital stock consists of 23 ,000 shs. $6 pref. (no par); 17,860 shs. 
$1 ee: no par), and 139,983 shares common stock (no par).—V. 147, 
Dp. > 


1937 


Net profit after charges and Federal 
$147 ,916 


Greif Bros. Cooperage Corp. (& Subs.)—arnings— 

















6 Mos. End. Apr. 30— 1939 1938 1937 1936 
Mfg. profit after deduct. 

for materials used, 

labor ,mfg.exp. & depl. $687,707 $393 ,847 $828,735 $582,572 
Depreciation -_._....-- 122,777 130,048 95,479 88,203 
Sell., gen. & admin. exp-_ 279 633 271,379 308 ,487 257,191 
Other deductions (net) -- 4,534 Cr8,666 Cr32,215 6,606 
Prov. for est. Fed. Dom. 

income taxes. -.-...-- 48,000 20,000 92,000 41,000 

ee $232,764 loss$18,914 $364,984 $189,571 
Previous surplus - -..--- 1,882,181 1,841,171 1,485,483 995,107 

Total surplus. ....... $2,114,944 $1,822,257 $1,850,467 $1,184,678 
Divs. paid on class A 

common stock....... 102,400 76,800 262,400 48,000 

Balance, April 30.-... $2,012,544 $1,745,458 $1,588,067 $1,136,678 

Consolidated Balance Sheet April 30 

Assets— 1939 1938 Liadilities— 1939 1938 
0 6 $568,895 $472,156) Notes payable(cur- 
Marketable secur. ear $400,000 $1,500,000 

0 143,173 143,113] Accounts payable. 123,043 89,683 
Notes & accts.rec. 667,795 670,073 | Accrued taxes, in- 
Inventory... .... 2,482,620 2,681,675 terest, &c...... 143,824 180,860 
Other assets... ---.-. 187,160 162,475] Acct. pay. to an 
Affil. companies— unconsol. subs __ 8,910 29,978 

partly owned... 217,948 261,584] Long-term debt... 500,000 __...- 
Timber properties. 511,626 567,280} Reserves... ___- 447,260 407 ,649 
Land, bidgs.,equip- x Capital stock... 2,491,113 2,491,113 

ment, &c...-.. 1,279,550 1,417,073|Surplus__________ 2,012,544 1,745,458 
Gs da secu 1 1 
Unexpired _insur- 

ance premiums. 67,925 69,308 

, ee $6,126,693 $6,444,740 : 0 $6,126,693 $6,444,740 





x Represented by 64,000 class A shares and 54,000 class B shares, both 
of no par value.—V. 148, p. 1807. 

Grant Building, Inc., Pittsburgh—Zarnings— 

The Grant Building, a 40-story structure which is one of Pittsburgh's 
largest office buildings earned enough in 1938 to pay 5% to the first mort- 


€ e bondholders according to a late statistical report prepared by Amott, 
a 


er & Co., Inc. 





June 17, 1939 


Chronicle 


Gross income in 1938 was increased to $959.000 from $897,000 in the 
revious year. There are approximately $3,200,000 of the first mortgage 
yonds outstanding. 

As the result of a reorganization found necessary in 1937, interest was 
fixed at 244% with an additional 24% payable only, if earned. The first 
additional ed since reorganization was made on April 1 this year. 
—V. 147, p. mt 


Grocery Store Products Co. (& Subs. )—Euarnings— 
Earnings for 3 Months Ended March 31, 1939 





Nes lets, G0hit GH, SERINE, MGikiaéinsdd dade stccedcsceucena $531 
Accumulated undeclared dividends on subs. preferred stock _ 1,212 
TG WR ici ebdan<nactunodbtahbbithacb nhs dkbeeheeani mh $1,743 


—V. 148, p. 3377. 
Gulf Mobile & Northern RR.—l/lilinois Central Against 


Merger— 
Charging that the proposal to consolidate Gulf Mobile & Northern anp 
Mobile & Ohio Railroads was a move to weaken the national transportation 


system, rather than to strengthen it, Illinois Central System has urged the 
Interstate Commerce Commission to reject the proposition. 

“The proposed merger,’’ said the Illinois Central, ‘‘will not create one 
additional ton of traffic. It will serve no communities or territories that 
are not now adequately served by railroads. It will not result in any 
shorter routes or in any better service. On the other hand, a condition to 
the success of the merger is the diversion of a very substantial volume of 
traffic from the shorter, more economical and more efficient routes of the 
I}linois Central System to those that are longer, less economical and less 
efficient.”’ 

Urging the Commission to approve the merger, Southern Ry. attacked the 
position of Illinois Central. 

‘Railroading never has been, never will be and never should be altruistic,”’ 
said the Southern. ‘‘Illinois Central properly is looking after its interest, 
Gulf Mobile & Northern are looking after their interests. Each of them 
supports the public interest just so long as the public's interest is compatible 
with its private interests.’’"—V. 148, p. 3222. 


Gulf States Utilities Co.—U nderwriter— 

D.C. Barnes, President of the company announced June 14 that Stone & 
Webster and Blodget, Inc., would head the underwriting group which 
will offer $27,500,000 of first mortgage and refunding bonds which the 
company proposes to issue. Mr. Barnes stated: ‘‘Delay in detern ining 
the underwriters Was due to discussions which the con pany has had with the 
Securities and Exchange Cor 1 ission in order to be certain that its selection 
of underwriters would not necessitate further hearings and consequent delay 
in offering the issue. 

“The SEC issued a rule effective March 1, 1939, which provides, in 
effect , that if after hearing it finds there is liable to be an absence of arm’s- 
length bargaining between the underwriter and a utility under its juridsic- 
tion such underwriter, unless there is com petitive bidding, must limit his 
participation in any issue of securities by the utility to not exceeding 5% 
and cannot receive any syndicate manager's fee. In December, 1937. 
Stone & Webster, Inc., distributed to its stockholders substantially all of 
its 91% interest in the common stock of Engineers Public Service Co., and, 
naturally, there still exist in many instances identical stockholders. In 
view of such fact, in connection with the sale last August of certain bonds 
of Gulf States Utilities Co. to a group headed by Stone & Webster and 
Blodget, Inc., a subsidiary of Stone & Webster, Inc., the opinion of the 
SEC stated that the transaction should be regarded as one not at arm’s- 
length. While the directors of Gulf States Utilities Co. know that in fact 
there is arm's-length bargaining in their relationships with Stone & Webster 
and Blodget, Inc., they recognize that if Stone & Webster and Blodget, Inc., 
would have more than a 5% participation in the new issue or were to receive 
a syndicate manager's fee the SEC would issue a show cause order for hearing 
to determine whether there was liable to be an absence of arm’s-length 
bargaining, and irrespective of the outcome of such hearing, this would 
cause a delay in the offering of the proposed bond issue. Also the organiza- 
tion of a new underwriting group would be likely to lead to delay due to 
essential investigations of the property and business of the company. 

“In order to avoid such delays, it has, after consultation with the of- 
ficials of the SEC been determined by the company to arrange to sell the 
bonds to a group headed by Stone & Webster and Blodget, Inc., which for 
such purpose has in this instance consented to limit its participation to not 
more than 5% and to manage the syndicate without a fee. t is expected 
that the issue will be offered on June 28.""—V. 148, p. 3533. 


Hamilton Brown Shoe Co.—Court Allows Until June 16 


To Revamp Company— 

Federal Judge George H. Moore at St. Louis has set June 16 as the time 
within which interested parties may make a final effort to reorganize the 
company and save the business from liquidation recommended by the 
trustees. 

The trustees filed a petition in court stating that the distressed condition 
of the company’s affairs generally combined to make a financially sound 
reorganization impossible unless at least $500,000 working capital is raised. 

The trustee declares in the report, however, that there is no apparent 
reasonable probability of securing the necessary combination of adequate 
new capital, satisfactory settlement of debts, and sufficiently long-time 
loan, upon which to base a reorganization plan that would embrace all 
elements necessary to potential successful operations; therefore, ‘‘it is the 
opinion and recommendation of the trustees that the trusteeship be im- 
mediately terminated and that debtor be declared bankrupt; to the end that 
economical conservation be effected or advantageous disposition be made 
of its remaining assets for the benefit of creditors and stockholders,’’ the 
report stated.—V. 148, p. 3533. 


Harbison-Walker Refractories Co. (& Subs.)—£arns. 


uar. End. Mar.31— 1939 1938 1937 1936 
x Estimated netincome. $207,500 $142,500 $1,091,800 $541,100 
Earnings per share on 
common stock. .....- $0.12 $0.07 $0.77 $0.36 


x After depreciation , depletion, taxes, &c. 

For 12 months ended March 31, 1939, estimated net profit was $801,400 
equal to 46 cents a common share, compering with $2,182,300, or $1.47 a 
common share, for the 12 months ended rch 31, 1938. 


New Chairman— 

At special meeting of directors held June 12 J. E. MacCloskey Jr. was 
elected Chairman of the Board to succeed the late J. E. Lewis. Mr. 
MacCloskey has been General Counsel for the company. 

H. B. Campbell was elected a director to fill the vacancy caused by 
Mr. Lewis's death, and was also elected a Vice-President in Charge of 
Operations.—V. 148, p. 2428. 


Harbor Plywood Corp. (& Subs.)—Farnings— 











Calendar Years— 1938 1937 
RR a st eden cenddawecéuenesnssbansedue $3,990,055 $3,959,029 
1 CR ee ee Glin. « 66 asncceececaseseusosace 3,378,702 3,333,414 

I gots cncdesennennenae cane. $611,353 $625,615 
QR as Rc ctncdcdadaneawcnenetbetndecn 62, 128,546 

, 2 se tiie ina i eee tikata el ain $673 537 $754,161 
b Selling, general and administrative expenses - - - - 679,529 658,816 
J. 5) 3 SaaiE Sete ee 133 ,023 83 ,87 
Provision for Federal income taxes.......-.----- ------ 

Surtax on undistributed income_.........------- ------ 5,600 

Pee Beiic Gb etchdccncdnshansddsoaneeenes loss$139,015 $4,974 


a Including depreciation on mill properties of $68,028. b Including de- 

preciation of $116,162 in 1938 and $22,336 in 1937. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $88,990; accounts and notes receivable (after reserve for 
doubtful items of $38.454), $546,951; inventories, $961,196; investment in 
Capitol Plywood Co., $5,100; other assets $91,715; land, $27,779; buildings, 
machinery & equipment (after reserve for depreciation of $781,138) . $1,033 ,- 
263; dismantled door factory—land, buildings and appurtenances (after 
reserve for depreciation of $98,145), $36,096; patents (less amortiz.), 
$4,872: deferred charges, $49,590; total, $2,845,553. 

Liabilities—Notes payable to banks, $375.000; accounts payable, $183,- 
434; wages payable, $34,113; real and personal property taxes, $22,159, 
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provision for Federal income and capital stock taxes, $20,959; capital stock 
Le ge convertible preference stock, 98,812 shares, no mrt: and com, 
stock, 138,500 shares, no par (of which 42/487 shares hel noe 55S. 
$2, $2,154 761: initial surplus, $466,187; deficit, $394,061; total, $2,84 


Harris-Seybold-Potter Co.—Earnings— 


Period End. Mar. 31— 1939—3 Mos.—1938 9 Mos. 1939 
Ne — os charges & taxes__ $85,603 $25,954 $80,053 
= Pp 


Hayes Body Corp.—Stock Offered—Publie offering was 
made June 14 by means of a prospectus of 129,767 shares of 
common stock ($2 par) by A. W. Porter, Inc., ‘of New York 
City. The shares are priced at the market (approximately 
31%) on the New York Stock Exchange and have been regis- 
tered with the Securities and Exchange Commission at 
Washington. 


This stock is being offered to obtain new money for working capital to 
be utilized to finance increased material inventories and payrolls. The 
company has received approval from the Reconstruction Finance Corpora- 
tion of an application for a loan of $450,000, which it plans to use to dis- 
charge outstanding promissory notes secured. by mortgage, to repay bank 
loans, to pay past due and current taxes and for ydditional working capital. 

The company has authorized 500,000 shares of $2 ed value common 
stock, all of which will be outstanding upon completion of the present 
financing. There is no preferred stock or long-term debt. 

Corporation was incorporated in Michigan as Hayes Ionia Co. in May, 
1910, and adopted its present name in 1927. While the company was 
formed to manufacture and sell automobile and vehicle bodies, parts and 
accessories, recent trends in business have led also to the manufacutre 
of tools, dies and jigs ad house and commercial trailers. 

The company estimates, according to the (4a that approxi- 
mately 40% of its business in the ensuing year will be done with the Chrylser 
Corp. Near the close of its fiscal year ended Sept. 30, 1938, the company 
entered into contract with Chrysler for the building of certain automobile 
bodies, which it is expected will increase the company’s auto body business 
substantially during the current year. The balance of its business will be 
done with such leading manufacturers as Buick, Pontiac, Hupp, Graham- 
Paige, Nash-Kelvinator and others. The company is also under contract 
with the U. 8. Navy Department to supply certain sections for a Navy 
torpedo. 

Underwriting—A. W. Porter, Inc., has made a firm commitment to pur- 


chase at a price of $2.50 per share 120, 000 shares of the unissued common - 


stock. Under the agreement A. W. Porter, Inc., acquired the right to 
purchase at $2.50 per share an additional 9,767 shares. 
Earnings for Period Ended March 31 (Including Subsidiaries) 
1939 3 Mos. cod 938 1939—12 Mos.—1938 





Gross profit........--- $331,756 5,193 $1,078,506 $2,276,122 
Operating loss__---_.--- 63 ,842 rt ‘528 prot208.069 prof17,111 
Other income----_-.----- 54 243 2,086 6/266 
Loss before charges- - - $63 ,302 $48 ,285prof$205,983 prof$23 ,377 
Net loss after deprecia- 
tion, interest, &c_-_-- 95,928 70,693 387 ,537 63 ,398 


For the six months ended March 31, 1939, net loss was $113,216, on- 
ing yt ee 0 pes leas of $61,949 for the ‘six months ended March 31, 193. 
Pp 


Healey Petroleum Corp. (& Subs.)—Earnings— 


Quarter Ended March 31— 1939 1938 
Net income after charges and taxes__._........-- $45,577 $81,874 
Earns. per sh. on 85,440 shs. capital stock. _..._-- $0.53 $0.96 


—V. 147, p. 3611, 3764 


Hearst Consolidated Publications, Inc.—No Pref.Div.— 
Directors at their recent meeting decided ej ass the dividend ordinarily 
Bividen at this time on the 7% cum. partic. class A pref. stock, par $25. 
ier of 43% cents per share was paid on March 15 last and on March 
938. ‘Accumulations as of June 15, 1939 will amount to $1.75 per 

ti —V. 148, p. 3378. 


Hecker Products Corp.—L£arnings— 


Period End. Mar.31— 1939—3 Mos.—1938 939—9 Mos.—1938 


8 BOD Dik acucaccace $407 .472 4 36,166 si” 478, 410 " $622, 202 
ze. .com.stk.outstand’g 1,688, oo? 1,823, 170 1,688, ‘602 1,823, iy 
arnings per share__..- $0.2 $0.24 $0.87 $0.3 


x After depreciation and Fodaral income taxes. y Par $1 in 1939 one 


no par in 1938.—V. 148, D. 3223. 
(G.) Heileman Brewing weal” “sina” 


9 


Calendar Years— 1938 937 1936 1935 
Gross profit from sales_. $1,180,729 $1 063 256 $1,168,506 sos? 418 
Shipping, advg., selling 





2 GBB. ccccscew 777,700 753 ,853 647,810 548,065 
Other income__-__-_----- Cri ,559 Cr3 ,765 Cri0,205 Cri12,736 
Prov. for Fed. & State 
* income taxes_______- 113,250 x75,330 «127,707 102,632 

(C0 $291,338 $237 ,838 $403,194 $349,456 
Cash dividends paid - - -- 225,000 300 ,000 375,000 120,000 
Earns.per sh. on 300,000 

shs.of cap.stk. $1 par-_ $0.97 $0.79 $1.34 $1.16 


x Includes $1,377 in 1937 and $6,608 in 1936 for surtax on undistributed 
profits. 

Note—Provisions for depreciation deducted in arriving at the net profit 
amounted to $202,146 in 1938, $198,035 in 1937, $192.385 in 1936 and 
$189,126 in 1935. 

Earnings for the Quarter Ended March $ 1 


1938 
Net profit after charges & Federal income taxes - - - $41,043 $35,087 
Earns. per share on 300,000 shs. of cap. stock 
> 5 , SP peSteereeae set ae a ee eee $0.13 $0.11 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $495,828; receivables (net), $319,335; inventozies, $256,- 
246; unexpired insurance, supplies, &e.. $40,245; bal. of advances in con- 
nection with officers’ and employees’ stock pure hase plan (730 shares of the 
company's capital stock held as collateral). $2,216; —_ cases and bottles 
(net), $172,866; properties not used in _operations (net), $71,495; plant 
properties (net), ry .239,509; total, $2,597,739. 

Liabilities—Accounts pay able,’ $22,156; customers’ credit balances, 
$2,599; accruals, $71,753; prov. for Federal & State income taxes incl. 
est. prov. for add'l assessinents for prior years. $195,814; liability for con- 








tainers held by customers, $251,343: capital stock ($1 par). $300,000; 
paid-in surplus, $1,243,102; earned surplus, $480,972; total, $2, 597 .739. 
—V. 147, p. 3764. 

Hercules Powder Co., Inc. (& Subs.)—/arnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gross receipts.e.<----- $8,788,592 $7,864, 1% $11,366,983 $7,890.314 
s Net earnings......-... 1,326,596 744,257 1.897 .963 983 .869 
Fed. income tax (est.).._ 2239,274 z88 ,230 2422,373 y178,768 

Net profit for period__ $1,087,322 $656,027 $1,475,590 $805,101 
Divs. on pref. stock _ - 131,232 131,232 131,232 153,140 
Divs. on com. stock --- 526,684 526,684 875,819 437 .909 

a. ee -- $429,406 def$1.889 $468 539 $214,052 
Shares com. stock out- 

standing (no par).__-. 1,316,710 1,316,710 595,390 583 .879 
Earnings per share - - --- $0.73 $0.40 $2.29 $1.12 


x From all sources after deducting all ex incident to manufacturing 
and sale, ordinary and extraordinary repairs,-maintenance of plants, acci- 
dents, depreciation, &c. y Includes other. deductions of $6,736. z In- 
cludes other deductions of $3, 709 in 1939, $607 in 1938 and $37, "821 in 1937, 
undistributed profits tax of $71,774 in 1937, none in 1939 and 1938. 
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Consolidated Balance Sheet Maich 31 








1939 1938 1939 1938 
Assets— $ BS Liabilities— $ 3 
ae Property .19,029,907 18,605,724] x Common stock__16,945,850 16,945,850 
Anetanineeee 9,930,228 4,631,694] Preferred stock... 9,619,400 9,619,400 
= receivable_. 3,809,234 3,500,837] Accts. pay. & acer. 4 
y Hercules Powder accounts. _.._.. 1,377,886 862,408 
Co. cap. stock-. 1,577,474 1,577,474| Pref. div. payable. 131,232 131,232 
Other assets______ 27,929 21,892] Deferred credits__ 40,874 15,279 
Invest. securities.. 315,303 211,082 | Fed’l taxes (est.).. 936,237 1,026,835 
Govt. securities... 184,043 3,935,131] Reserves_....___- 4,228,322 4,089,582 
Market . securities. 38,807 201,544} Capital surplus... 4,112,456 4,112,456 
Mat’ls & supplies. 3,826,667 3,908,401] Earned surplus___10,542,922 9,522,603 
Finished products. 3,903,507 4,554,120 
Deferred charges.. 292,080 177,747 
Goodwill ......_- 5,000,000 5,000,000 
Pe 47,935,179 46,325,646! Total _...._..- 47,935,179 46,325,646 





x Represented by 1,355,668 shares of no par value. y Consists of 38,958 
shares of common and 8,706 preferred shares.—V. 148, p. 1808. 


Hercules Motors Corp.—Earnings— 











3 Mos. End. Mar.31— 1939 1938 1937 1936 
x Net profit. .......... $124,024 $6,440 $177 ,696 $111,438 
Earns. per sh. on com, 

Peiveerbhcadcecenes $0.40 $0.02 $0.57 $0.36 

x After depreciation, taxes, &c.—V. 148, p. 3066. 

Hewitt Rubber Corp. (& Subs.)—Earnings— 

Calendar Years— 1938 1937 
Do ee ne $788,981 $1,177,821 
Selling, administrative and general expenses - _____ 38,554 794,206 
Provision for depreciation ...................... 07 55,436 

Gross income from operations.________._-___- $99,021 9 
Int. on funded debt to date SNR cuanecens, § © ‘deel $328. 438 
Loss on disposal of fixed assets___......__..____- 1,379 939 
EE CRIN acca ndsecadassuesion 1,482 1,725 
Se 3. 5. Chien nds ena dendanhecneene 4,993 5.547 

Profit before prov. for Federal taxes__....----- $101,152 $323 ,623 
Normal Federal income tax. -.........-.-.-.--- 17,800 41,700 
Surtax on undistributed profite.......-..-------002 eek 11,500 

ain sits! sales AGN erie shih sini Acad Ss cuit abae Alte $83 352 $270,423 
Dividends on common stock______.........----- 92,503 a290,470 
Earns. per share on 168,188 shs. of com. stock 

Ge nt6 604 06neubinkadwetabeeanenedties i $0.50 $1.60 


a Stock dividend, 58,094 shares of common stock issued ($5 par). 
Consolidated Balance Sheet Dec. 31,1938 

Assets—Cash, $456,075; trade notes receivable, $1,340; trade accounts 
receivable (reserve of $10,605 deducted), $235,206; inventories, $455,899; 
miscellaneous assets, $66, 169; property» lant and equipment (net), 
$879,635; deferred charges, $25,720; total, $2,120,04 

Liabilities—Trade accounts payable, $46,615; ie wages and com~ 
missions, $20,014; taxes (other than income taxes), $21,441: Federal taxe® 
on income for year 1938, estimated, $17,800; common stock (par $5), $840, y 
940; general surplus, $1,173,204 total, $2,120,044.—V. 148, p. 2428 


Hinde & Dauch Paper Co. of Canada, Ltd.—Earnings 





Calendar Years— 1938 1937 1936 1935 
Gross profits.........-. $707 ,907 $852,576 $721,872 $664 436 
Depreciation_......... 170, 64,944 190,812 185,146 
Bond interest........-. 27 333 41,389 63 ,237 66,167 

Net prf. bef. inc. tax. $510,445 $646,243 $467 ,823 $413,123 


Balance Sheet Dec. 31, 1938 


Assets—Cash, $277 ,975; call loans, $142,000; cash surrender value of aoe 
insurance, S47 800; accounts vable (net), $284,312; inven 


62,014; sun nterest and accounts receivable, $1 768: investinents: 
126,804; land, 187 .551; buildings (net), $880,738; mies and equip- 
ment (net), $1 015, 1820; furniture and fixtures (net) $10, ‘ real estate 


, $10,046; total, $3,564 

commissions “ft $4,410; 
000; common stock 
$1,627 ,394; 


(outside) , $16,979; eferred 
pr~s Rae tf payable, $188, 791; 

accrued apenas, $4,939; 4% 1st mort oye ‘bonds, $ 

(299,933 shares no par va ue) e ,088,853; ae surplus, 
total, $3 ,564,387.—V. 148, p 


Holland Furnace Co.—Larnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Net loss after deprecia- 

tion, taxes, &c__-..-- $158,644 $196,412 x$1,271,150 x$1,402,052 
Shares common stock outstanding Séaasoganeseee 450.442 "450.218 
ET Ec anncesnconheeessescsodces $2.62 $2.89 

x Indicates profit.—V. 148, p. 2744. 


Honey Dew, Ltd.—Earnings— 


Period End, Apr.30— 1939—3 Mos.—1938 1939—6 Mos.—1938 




















| a er $249,809 0248,274 $498,640 $509,368 
Other income-_---_------ 1,986 1,539 3,484 4,326 
Total income _-_------ $251,795 $249,813 $502,124 $513,694 
DG Ciakesadaces 243,745 237,149 486,372 491,373 
Operating profit - - - -- $8,050 $12,664 $15,752 $22. 321 
| | 3A Seeeras 2,055 1,972 3,992 3,772 
Depreciation - -....---- 13,608 13,393 26,211 26: 009 
0 ere ee $7,613 $2,701 $14,451 $7 460 


—V. 148, p. 3066. 
Hoover Ball & Bearing Co.—T7 0 Pay 30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, par $10, payable July 1 to holders of record June 22. A dividend 
of 20 cents was paid on April 1, last, and one of 30 cents was paid on Nov. 1, 
last, this latter being the first dividend paid since Dec. 22, 1937 when a 
regular, qasuny dividend of 30 cents per share was distributed.—V. 148, 

. 1479 


Hotel Waldorf-Astoria Corp. 





Earnings— 


Quarter Ended March 31— 1939 1938 
Net loss after expenses, taxes, insurance, amortiza- _ = 
tion of leasehold, GC...cccccccccccscesececss $95,270 $94,053 


The company has called a meeting of holders of its 5% sinking fund in- 
come debentures for June 30 to approve modification of the restrictions bs 
the deferment of interest and sinking fund payments in connection wit 
plan to finance from earnings an air-conditioning program at an estimated 
cost of $382,000.—V. 148, p. 1325. 

Howard Aircraft Corp.—Larnings— 

Earnings for Four Months Ended April 30, 1939 

Net loss after all charges, &c 
—V. 148, p. 3066. 

Illinois Bell Telephone ne 


reriod End. Apr.30— .1939—Month—1938 939—4 Mos.—1938 
operating revenues....- $7,548,237 $7,286,486 $29 987.619 $28,783 978 


$87 ,646 














Uncollectible oper. rev-- 23 ,629 16, 936 may 98,201 PO 68,912 
One atine renmes 72. *4/086454 4977-700 "20:001-548 * 20,196,096 
On oe sree =~ STi abe M177 487 ‘59.827 570 $8.518.970 

ae pon 1 -336.258 Slides ‘aaeness S144 a4o 


Net income. .--.-------- 
148, p. 2899. 
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Houston Oil Co. of Tones Bends Coed — - 
Company will redeem on and after Aug. 16, 1939, at % and accru 
interest, all of its 10-year secured 534% sinking fund gold bonds, series A, 
due May i, 1940, now outstanding in the principal amount of $6,907,500. 
The bonds’ will be payable at the main office of Maryland Trust Co., 
Baltimore, or at the option of holders at the principal ce of the Bankers 

Trust Co., New York, or the Boatmen’s National Bank of St. Louis. 
Holders may at their option surrender said bonds at any time prior to 
Aug. 16, 1939, and receive the redemption price of 10034 % of the principal 
amount of the bonds so surrendered together with interest which would 
accrue from rf 1, 1939, to Aug. 16, 1939, on such surrendered bonds. 


—V. 148, p. 3534. 


Independent (Subway) System of N. Y. City—Earnings 
Period End. Mar.31— 1939-—Month—1938 1939—9 Mos.—1938 





18) ti yenues..... $1,836,410 $1,657.123 $14,370,627 $13,367,986 
Operating expenees..... 1'304,008 12495154 111067.667 10:781,086 

Income fromry. oper, $532,402 $407 ,969 $3,302,960 $2,586,900 
Non-operating icomne. a 1,443 1,168 11,416 ,093 





Excess of revs. over 
operating expenses - - - 
- 148, p. 3067. 
Indiana Gas & Chemi cal Corp.—Larnings— 
{Including Wabash Coke & Warehouse Co.) 
Consolidated Earnings for the Quarter Ended Mar. 31, 1939 


$533 ,845 $409,137 $3,314,376 $2,594,993 


Production sales . «<< occccqon ccc ccccccecccccceccceccesce= $303 ,770 
Cost of sales incl. maint., admin. & selling expenses__......._- 266,048 
EROUIEMSS. 0c cc cccccccccccccccccasccceccessesessceoosaeses 1,903 
saperey Py ee ee 2,350 
DGS OPENS ONISS COE... «. 2 oc cn ccc cc cccccccscosccnscscescos 625 
Sentoand Pederal payroll taxes... cnccccnapomepeacesccce 1,590 
Depreciation and other deductions_-_--.-..------------------ 21,391 

Net income before Federal income taxes...........------.-- $9,863 


Consolidated Balance Sheet Mar. 31, 1939 
Assets—Cash, $20,235; cash on deposit for _ogmens of dividends on 
cumul. pref. and common stock not yet exchan under plan of reorganiza- 
tion , $1,176; deposit on com tion and liability insurance , $800; accounts 
receivable ( less reserve for doubtful accounts) , $123 ,526; inventories , $401 ,- 
017; prepaid insurance, $3,198; preeet’ interest, $371; deferred charges, 
7; miscellaneous investments , $31; cost of work in progress not allocated, 
757; lands, buildings and equipment (after reserve for depreciation of 


293 ,168), $1,881,922; total, $2,433 ,680. 
Liabilities—Notes payable, $163,375; accounts payable, $101,768; divi- 
dends on cum. preferred and common stock declared, but unclaimed, 


n 
$1,176; accrued liabilities, $19,118; reserve for maintenance, $26,689; 
mortgage note of Wabash Coke & Warehouse Co., $9,750; cum. preferred 
stock (23,400 shares of no par value), $1,170,000; common stock & capital 
surplus, $964,662; deficit, $22,857; total, $2,433,680.—V. 148, p. 1644. 


Indiana Harbor Belt RR.—Larnings— 
Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 

















Railway oper. revenues. $848,428 $690,953 $3,490,811 $2,754,344 
Railway oper. expenses _ 574,535 508,922 2,348,446 2,059,813 

Netrev.fromry.oper. $273,893 $182,031 $1,142,365 $694,531 
Railway tax accruals - - - 74,906 60,328 313,695 243 ,845 
Eq. & jt. facility rents -__* 84,495 67 485 317,899 264 ,923 

Net ry. operincome.. $114,492 $54,218 $510,771 $185,763 
Other income. -.-.-...--- ,033 2,373 7,313 11,337 

Total income-----.-.--. $115,525 $56,591 $518,084 $197,100 
Misc. deduct. from inc. . 3,045 3,093 12,035 12,279 
Total fixed charges -- - ~~ 36,861 37,206 147 ,698 149,276 

Net inc. after fix. chgs. $75,619 $16,292 $358,351 $35,545 
Net inc. per sh. of stock- $0.99 $0.21 $4.72 $0.47 
—V. 148, p. 2899. 

Industrial Rayon Corp. (& Subs.)—Earnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
x Operating profit... --- $321,765 $80,492 $780,138 $465,597 
Depreciation, &c_..---- 141,986 138,330 161,048 231,481 
ane = pe age 7-0 eee lCt(Ci CC ws 

e-oper. exps., of Pains- 

ville | ‘hm a eutinbiens a” meee = ee aie 
Other deductions - - - - - - 38,246 53,101 FS ia 
Federal taxes.......... y1,656 8,000 86,900 35,500 

CO EE $10,595 loss$118,938 $468,004 $198,616 
Earns. per share on cap. 

D+ bbdabbiawae nes $0.01 Nil $0.63 $0.32 


x Includes other income of $35,284 in 1939, $54,563 in 1938, $67,757 in 
1937 and $50,009 (which included $26,475 profit on sale of U. 8. Govt. 
(securities) in 1936. y Less over-provision for prior year.—V. 148, p. 1030. 


Inland Investors, Inc.—ZJnterim Dividend— 

The directors have declared an interim dividend of 15 cents per share on 
the common stock, no par value, ag + pee June 30 to holders of record 
June 20. Like amount was paid on March 31, last, and compares with 
25 cents paid on Dec. 23, last; 15 cents paid on Sept. 30, June 30 and 
March 31, 1938, a dividend of 80 cents paid on Dec. 24, 1937 and dividends 
of 20 cents paid on Sept. 30, June 30 and March 31, 1937. 

See also.—V. 148, p. 1644. 


Inspiration Consolidated Copper Co.—Refunds Debt 
The company hasrefunded at a lower rate of interest $7,043,000 of in- 
debtedness held by Anaconda Copper Mining Co., Inspiration paid off 
$43,000 of the debt and has delivered to Anaconda $7,000,000 of new 
ym a Oy secured by a like amount of 5% series A bonds, due 

pril 1, 4 . 

Anaconda has delivered $5,000,000 in promissory notes to Guaranty 
Trust Co., National City Bank and Chase National Bank. The $5,000,000 
notes held by the banks mature in one to five years and bear interest of 
fe % to3%. _The remaining $2,000,000 held by Anaconda will mature in 

ive years and bear interest at rate of 5%.—V. 148, p. 2746. 


Interborough Rapid Transit Co.—Jnterest Payment 
Before Court— 


The receiver, June 14, filed a petition in Federal Court requesting in- 
structions as to payment of interest and sinking fund due July 1 on the first 
—_ > mortgage 5% bonds. Hearing on the motion will take place 
on June 20. 

In an exhibit accompanying the tition, the receiver estimated at 
$4,331,834 the amount which I. R. T. will have on June 30 available for 

eneral corporate purposes. This amount would be insufficient to meet 

~ interest and sinking fund requirements on I. R. T. bonds, it was pointed 
out. 
At the same time, the receiver pointed out that there is now pending 
before the Court an application by Manhattan Ry. Co. for payment of 
Manhattan taxes, out of the funds in I. R. T.’s possession. Application 
fer peasnane of interest on Manhattan Ry. consolidated 4s likewise was 
orecast. 

Charles Franklin, counsel for Manhattan Ry. announced that application 
had been filed for a of all back interest on Manhattan consolidated 
mortgage 4s.—V. 148, p. 3534. 


International Business Machines Corp.—New 


President— 


The promotion of Charles R. Ogsbury to the 
was announced on June 13 by Thomas J. Watson, 
—V. 148, p. 2590. 


Intercolonial Coal Co., Ltd.—Smaller Dividend— 
Directors have declared a dividend of $2 per share on the common stock, 
par $100, payable July 3 to holders of record June 22. An extra dividend 


Vice- 


ition of Vice-President 
esident of the company. 
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of $2 in addition to a regular se mi-annual dividend of $3 per share was dis 
tributed on Jan. 2 last.—V. 147, p. 3914. 


International Industries, Inc.—Larnings— 


9 Months Ended April 30— 
Net profit after deprec., Federal taxes, &c_-.---- 
Shares common stock outstanding (par $1)------- 
pO | SE a ee ere 
—V. 148, p. 3224. 


International Power Co., Ltd. (& Subs.)—EFarnings— 


9 1938 
,673 $103 ,358 
800 188,400 


193 
$17 
388, , 

$0.55 


Calendar Years— 1938 1937 1936 _1955 
Gross earns. of sub. cos. $5,265,541 998,297 $4,775,049 $5,024,558 
Oper. exp., maint. & tax 2,033,641 2,052,517 2,179,736 2,450,257 
Directors’ fee_......-- 6,400 6,312 6,633 6,750 


x Int. on fund. debt., &c. 
of controlled cos. in 











hands of public____-_- 396 ,063 407 ,991 407 ,424 445,064 
Divs. on pref. and com. 
stocks of control. cos. sat 
in hands of public_ __- 93 959 94,869 96,765 97,218 
Res. for contingencies _ _ 165,000 90,194 90 ,000 90 ,000 
Res. for deprec. & renew. 880,000 870,936 829,548 773,625 
Min. int. in sur. for year 51,432 43,727 18,930 29,647 
Amort. of bond discount 
and expenses. _...._- 103 ,327 33,308 32,179 24,308 
Net inc. avail. to Int. 
Power Co., Ltd____ $1,535,718 $1,398,442 $1,113,831 $1,107,689 
Misc. earns. of Int. Pow. 
20. Biinbdsatnbae ne 92,870 98,911 104,883 113,067 
Exps. and int. paid—Dr. 139,682 14,091 143,230 174,650 
Total income_-__..-.- $1,488,906 $1,357,262 $1,075,485 $1,046,106 
Int. on debentures. --_-_- 430,107 434,492 439,484 437 ,593 
Net profit for year... $1,058,799 $922,769 $636,001 $608 ,513 
Divs. on 1st pref. stock_ 480 ,000 480,000 480 240,000 


x After deducting miscellaneous interest (net) of $18,707 in 1935; $33,164 
in 1936; $22,257 in 1937 and $19,004 in 1938. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabtlities— $ 
Capital assets. -..35,041,465 34,302,627 | Funded debt ~~~... 12,668,695 14,322,487 
3” Sr 1,520,290 763,143 | Bank loans-_-_-.---- 936,698 1,110,761 
Accounts rec. (less Sec. notes of subs. 
reserves) ....-. 1,076,067 1,167,521 (due curr.).-..- PF i _-!- 
Materials & suppl. 570,806 629,768 | Other loans. .-._- 61,475 135,349 
Res. for exchange Accounts payable. 358,749 312,376 
on net current Employees’ & con- 
assets in foreign sumers’ deposits, 
currencies. ___-- Cr54,410 Cr58,598 incl.int.thereon 538,099 493,080 
Prepaid and other Interest accrued... 162,099 165,717 
deferred charges 152,872 191,994] Div. payable. ...-. 120,000 120,000 
Unamortized disc. Div. pay. by sub-_- 17,038 17,500 
and expenses on Minority interest. 2,098,762 2,057,686 
bonds and debs. 748,416 807,698 | Reserves._.....-. 6,881,138 5,776,806 
7% cum. pref. stk. 
($100 each).... 8,000,000 8,000,000 
6% cum. pref. stk. 
($100 each)... 2,000,000 2,000,000 
x Common stock... 1,622,750 1,622,750 
Consol. earn. surp. 2,090,001 1,669,640 
, rotal........- 39,055,506 37,804,153 Wisavaceeeu 39,055,506 37,804,153 


x Represented by 115,610 no par shares.—V. 148, p. 3534. 


International Power Securities Corp.—Accum. Div.— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the no par $6 cum. pref. series A stock, payable July 1 
to holders of record June 23. This compares with $2.50 paid on Dec. 15, 
last; $3 paid on June 17, 1938; $2 paid on Dec. 15, 1937; $3 paid en June 15, 
1937; $4 paid on Dec. 15, 1936; $2 June 20, 1936; $3 7+ on Dec. 30, 1935; 
$2 on June 15, 1935; $3 on Dec. 31, 1934; $2 on June 15, 1934; $3 on Dec. 15, 
1933, and $2 on June 15, 1933.—V. 147, p. 3914. 


International Silver Co. (& Subs.)—Larnings— 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
y Estimated net profit... $117,440 x$121,866 $163,728 x$69,728 
a —— loss. y After depreciation, interest and Federal taxes.—vV. 
» dD. . 


Interstate Department Stores, Inc.— Sales— 

Period End. May 31— 1939— Month—1938 1939—4 Mos.—1938 
GOR. a+déasntegecaress $2,037,922 $1,820,647 $7,257,375 $6,902,429 
eles O8 GOO... ncn ennenancetebitekshane 39 39 
—V. 148, p. 3069. 


Intertype Corp.—Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable July 15 to holders of record June 30, 
This compates with 25 cents paid on Dec. 1, last; 20 cents paid on July 15, 
1938, and on Dec. 26, 1937, 30 cents paid on Nov. 1 and on June 1, 1937; 
25 cents paid on Dec. 15, Sept. 15, and on June 15, 1936, and 20 cents 
paid on Dec. 15 and on July 1, 1935, this latter payment being the first 
made since Aug. 15, 1931, when a quarterly dividend of 25 cents per share 
was paid.—V. 148, p. 2746. 


Investment Co. of America—Asset Valuwe— 

As of May 31, net asset value was $18.15 a share on the common stock, 
with securities owned adjusted to market prices on that date. This com- 
pares with $16.20 a share on April 30, last, and $15.39 a share on May 31, 
1938.—V. 148, p. 2746. 


Jamaica Public Service Ltd. (& Subs.)—Zarnings— 
Period End, Apr. 30— oY oe 1939—12 wet et 
y 78, 














Operating revenues. ---- 80 672 8 $971,853 1,167 
CR a nicccainetin ganda 34,022 34,872 426,834 7 374 
Maintenance----_..-_-- 7,752 6.136 89,646 82,052 
Tae 5,862 5,068 67 ,990 42,668 
Net oper. revenues - __ $33 ,036 $32,808 $387 ,383 $369,072 
Non-operating inc. (net) Dr425 Dr9s80 1,308 10,319 
Dd tiniiniamenine $32,611 $31,827 $388 ,691 $379,391 
Retirement accruals- -.- 7,500 7,500 90,000 90,000 
Gross income__..._--. $25,111 $24 327 $298,691 $289,391 
Interest & amortiz., &c-_ 8,48: 8,492 . 04,957 
Wes I9G0GRS. .6<sccus $16,629 $15,835 $198,575 $184,433 
Dividends declared: 
A ee ee en 31,330 31,479 
Dt TE dankcennacsudbudiendanhboanbis 21,992 21,993 
Oe ee ee nas cansndadanecuhsaceun 81,562 78,751 


x In Aug., 1938, the Jamaican income tax law was amended, retroactive 
to Jan 1, 1937, the tax being approximately doubled. Beginning with 
July, 1938. the monthly figures, as published, include the monthly pro rata 
portion of the estimated 1938 tax on the new basis. An additional amount 
of $4,130 applicable to the 2 months ended June, 1938, is included in the 
current 12 months’ figures. Taxes from Jan. 1, 1938, reflected above, have 
been adjusted to a comparable basis. The additional tax of $23,857 applic- 
able to the year 1937 has been charged to earned surplus.—V. 148, p. 3224. 


Jamaica Water Supply Co.—Initial Pref. Dividend— 
Common Dividend— 
Directors have declared an initial dividend of $1.25 per share on the new 
$5 Preterred A stock, payable June 30 to holders of record June 15. 
irectors also declared a dividend of 50 cents per share on the common 
stock, payable June 30 to holders of record June 15. A dividend of 25 
cents was paid on April 1 last.—V. 148, p. 2591. 








Volume 148 
Joslyn Mfg. & Supply Co. (& Subs.)—Earnings— 














Calendar Years— 1938 1937 
Sa eee Os ult bike bebe eeskae $9,964,465 $12,387,343 
OS I i ee 7,937,298 10,031,674 

BN ee i, ey eee $2,027,167 $2,355,669 
Warehouse, selling, adminis. & general expenses... 1,278,587 1,246,497 

Net profit from operations_________________-- $748,580 $1,109,172 
Gs tea odode aaacd ok meceeeso 25s 142,414 201,898 

ee ee $890,994 $1,311,070 
po EE SE al oe aa es Pee 12,938 12,862 
PT ee eS sg Re 11,950 
Provision for loss on investments____________--. = ____-_- 38,531 
Provision for Federal income taxes_____________- 155,313 a233 ,229 
Minority interests profits of subsidiary companies - 67,921 96,59 

Consolidated net profit_..................... $654,822 $917,899 
I a 87,308 75,076 
I SI o's ink Sk Et oe na eo 299,800 708 ,962 
Earns. per sh. on 149,900 shs. of com. stk.($5 par) - $3.78 $5.62 


a Including excess oe ee tax of $35,149 and surtax on undistributed 
profits of $16,326. In the accompanying statement there has been 
consolidated the accounts of the parent company, Joslyn Mfg. & Supply 
Co., and the following subsidiary companies: The Joslyn Co., Joslyn Co. of 
Calif., South East-Joslyn Co., Southern Joslyn Co., Inc., Joslyn South- 
west Co., Federal Tool Corp. : 

Note—The above statement includes charges for depreciation aggregating 
$171,842 in 1938 and $132,837 in 1937. 


Earnings for 3 Months Ended March “Tee 


1938 
Consolidated net profit after interest, depreciation, 
minority interest, Federal income tax, &c_.._... $132,080 $134,520 
Earnings per share on common stock__________-- $0.73 $0.75 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $494,675; receivables (net), $1,524,560; inventories, 


$2,210,776; prepaid expenses and deferred charges, $74,780; investments 
and advances, &c., $1,445,847; fixed assets (net), $1,971,283; total, $7,721,- 


Liabilities—Accounts payable, $587,560: accrued expenses, $310,105: 
mortgage note payable of sub. co., $10,000; long-term debt, $750,000; 
minority interest in sub. cos., $471,868: 6% cum. pref. stock ($100 par), 
$1,500,000; common stock ($5 par), $750,000; paid-in surplus, $1,155,989; 
earned surplus, $2,188,402: common stock held in treasury (100 shares), 
Dr .$2,000; total, $7,721,922.—V. 147, p. 3460. 


Kalamazoo Stove & Furnace Co.—L£arnings— 


Quar. End. Mar. 31— x1939 1938 1937 1936 

4 i jt = $124,485 $80,267 z$47 ,241 z$86,152 
arns. per sh. on 300,000 
shs. cap. stk. ($10 par) Nil Nil $0.15 $0.28 
x Includes subsidiary from date of acquisition Jan. 16, 1939. y After 


depreciation, interest and taxes, &c. z Indicates profit. 

As of March 31, 1939, company had current assets of $4,940,231, including 
$520,116 cash, against current liabilities of $1,086,667. At March 31, 1938, 
current assets were $5,442,468, cash $249,328 and current liabilities $1,- 
321,851.—V. 148, p. 1480. 


Kankakee (Ill.) Water Co.—Underwriters Named— 

The company in an amendment to its registration statement states the 
offering price of its $1,000,000 first A 4%s of 1959 will be 102. Under- 
writers and amounts of participation are: ii. M. Payson & Co., $800,000, 
and W.C. Langley & Co., $200,000.—V . 148, p. 3378. __ i 


Kansas City Public Service Co.—Deposits— 

At the close of business June 13, holders of $10,676,800 or 88.04% of the 
4% series C first mortgage bonds, had assented to the proposed plan of 
capital readjustment. 

o become effective, approval of the plan by a minimum of 90% of these 


obligations’ holders must be given by June 19. 

Central Hanover Bank & Trust Co. has been appointed depositary for 
the first mortgage bonds under the company’s plan of capital readjustment 
dated Jan. 31, 1939.—V. 148, p. 3535. 


Koppers Co. (& Subs.)—Farnings— 


_ 





12 Months Ended March 31— 1939 1938 
Net income after depreciation, interest, amortiza- 
tion, Federal income taxes, &c..........------ $1,078,745 $3,022,016 


New Director— 

Walter F. Perkins, Vice-President of this company in charge of its 
Baltimore operations, has been elected a member of the board of directors. 
—V. 148, p. 3535. 


Lakey Foundry & Machine Co.—Earnings— 


Period End, Apr. 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
cf. f | aoe $84,198 $6 376 $144,573 $10,109 
Earnings per ehare..... jj..-....- SER ELI $0.328 $0.23 

x After depreciation, &c., but before Federal income taxes. 

H. A. Becker, President, states: ‘‘The marked improvement in earnings 
is due not only to increased sales volume, but also to more efficient operation, 
better planning and rigid control of indirect costs, factors present in Lakey’s 
operations to a greater degree this year than ever before. 

‘Since the first of the year, our working capital has incteased by $141,229 
to $270,891, as of April 30, 1939. Current assets on that date were $604,739 
and current liabilities were $333,848."’ 

A mortgage payment of $15,000 was made on March 27, last, leaving a 
balance of $20,000, due March, 1940, of an original mortgage of $400,000. 
This is the company's only funded debt.—V. 148, p. 1841. 


Lautaro Nitrate Co., Ltd.—/nilerest 

Payment of interest amounting to $15 per $1,000 bond will be made on 
June 30, to holders of the first mortgage income bonds, due Dec. 31, 1975, 
of record at the close of business on June 20.—V. 147, p. 3766. 


Lefcourt Realty Corp. (& Subs.)—Farnings— 





3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net loss after taxes, int., 
depreciation, &c____- $68,241 $37 ,656 $17,152 $47 ,147 


—V. 148, p. 1173. 


Lehman Corp.—WNet Asset Value— 
Net asset value as of May 31, 1939, was $31.06 a share, against $33.97 
Dec. 31, 1938.—V. 148, p. 2127. 


(R. G.) Le Tourneau, Inc.—Larnings— 

















Calendar Years— 1938 1937 1936 1935 
Sales, less returns, allow- 

ances and discounts... $6,246,846 $5,674,305 $4,392,402 $2,004,595 
Cost of goods sold_.__.- 3,811,307 3,586,685 2,327,505 1,114,912 

Gross profit on sales__ $2,435,538 $2,087,620 $2,064,897 $889 683 
Rental & truck, inc.(net) 17,086 7,539 39,307 81,527 

, RR See SE ee $2,452,624 $2,095,159 $2,104,204 $971,210 
Sell., adm. & gen. exp_- 744,704 599,858 488 ,669 273 497 

NL oc he bi mgints $1,707,920 $1,495,302 $1,615,534 $697,713 
Other income. ........- 38,312 4,272 3 16,644 

Total income___...-- $1,746,232 $1,529,574 $1,644,208 $714,358 
Other charges. ......-- 53 ,766 20 ,033 6,215 16,130 
Normal & excess profits 

Bp Fa ae ,000 235,000 270,800 111,850 
Surtax on undist. profits ___ 12,000 FF a a 

De $1,412,466 $1,262,541 $1,364,393 $586 377 
Dividends—Cash -_ _ _ ___ 561,591 1,122,459 1,346,135 44 364 

eaddsséesscssa  sautde sbbate §  sacece 112,500 
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Balance Sheet Dec. 31, 1938 

Assets—Cash, $304,561; notes and accounts receivable, $916,715; ac- 
counts receivable, officers and employees, $1,098; inventories, $1,629,561; 
other assets, $17,421; used equipment (net), $170,138; capital assets (net), 
$1 7100 445; deferred charges, $38,094; total, $4,178,033. 
iabilities—Notes payable to banks and bankers, $425,000; accounts 
payable, $190,804; accrued payroll and expenses, $80,548; Federal capital 
stock tax and income tax, $308,859; capital stock ($1 par), $450,000; 
a ae Pt $540,084; earned surplus, $1,882,738; total, $4,178,033. 


Lexington Telephone Co.—Stock Offered—An issue of 
80,000 shares of 6% cumulative preferred stock was offered 
June 14 at $100 per share plus accrued dividends by a 
syndicate composed of J. D. Van Hooser & Co., Security 
& Bond Co., Lexington; Almstedt Bros, Bankers Bond Co., 
Louisville, Ky., and Bacon, Whipple & Co., Chicago. 

Pays Accumulated Dividend— 

Company paid a dividend of $10.83 per share on account of accumulations 
on the 614 % prior preferred stock on June 1 to holders of record May 3.— 
V. 148, p. 3379. 

Loblaw Groceterias, Ltd.—Farnings— 

Period End. April 29— 1939—4 Wks.—1938 1939—48 Wks.—1938 
1 EES OF ee ae $1,912,600 $1,827,121 $21,210,824 $20,330,132 


Net prof. after deprec., 
income taxes, &c_____ 81,925 77,880 937 ,203 916,774 


—V. 148, p. 2901. 


, * 

Loew’s, Inc.— Extra Dividend— 

The Board of Directors declared a regular dividend of 50 cents and an 
extra dividend of 50 cents pee share on the outstanding common stock no 
par value, payable on June 30 to holders of record June 20. Like payments 
were made on Dec. 31, last.—V. 148, p. 3536. 


Loft, Inc. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1939 1938 1937 1936 
... eee $1,811,029 $1,966,287 $2,571,828 $2,544,939 
393 ,734 195,545 143,719 307 ,658 

x After depreciation, amortization, and setting up reserves for taxes and 
other charges.—V. 148, p. 3379. 


Long Island Water Corp.—Earnings— 


12 Months Ended March 31— 1939 1938 





Cn Ce... . cacanaceakdcdduntearetd $613,845 $592,854 
Operating expenses ___ _ __- nied Cabs cels eetaasa ae 227 3862 226,441 
PI EE RS 2 a ae es 26,623 40,856 
Provision for retirements... . << ccccnccecccce 48,919 42,297 
Federal income &c, taxes..................-...- 123,599 107,127 
. fpr otter cme me $187,350 $176,134 
Ge ST ON 6 cia cadcc deeds addwawna abte 5,555 2,792 








ee OI, ten oe ccc acs bedebencweae $192,905 $178,926 
Interest on long-term debt... .................-. 118,420 118,480 
CE, nwns waucndgthbasenunbdtdemebkahed 23,986 23,376 
Interest charged to construction. _..........---- ee 
PD OE. 5 ccd ddbdbansansaeen $50,793 $37,070 


—V. 147, p. 1198. 


Loomis Sayles Second Fund, Inc.—Larger Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $10, payable June 24 to holders of record June 12. Quarterly 
dividend of 15 cents was paid on April 1 last.—V. 147, p. 3613. 


Loose-Wiles Biscuit Co. (& Subs.)—Farnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
& ING PPOs cacecuccs $220,114 $139,686 $288,309 $407 ,675 
Shares com. stock out- 

standing (par $25)-_-_- 520,000 520,000 521,500 521,500 
Earnings per share_-.-_-- $0.32 $0.17 $0.45 $0.68 


x After Federal taxes, depreciation, and interest, &c.—V. 148, p. 2276. 





Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 
Years Ended March 31— 1939 1938 
Operating revenues. __—..-...-------------.---$10,908,785 $11,135,570 
CE, within caw aes tecendeddibbesed Seb eewa 3,379,603 3,623 496 
DERIEANCS OE FODONG.. «onc cccccdsccencasesss 602,203 578,908 
Appropriation for retirement reserve- -- ~~. ------- 1,200,000 1,200,000 
Amortization of limited term investments _ _-~----- 1,426 1,426 
a Nae tans a ii oa Aas a ak er a ii Bhs 1,157,071 1,122,888 
Provision for Federal and State income taxes - - - - - - 616,594 305,690 
Dias Geen TAREE... ..o. oc cawie cc ce nceneands a $3,951,888 $4,303,162 
Dividends from affiliated company - _------------ 206 562 226,250 
PERE TRUTINS. occ 6c ccdcccnttéonsvcswen 2,588 Dr2,719 
CE IE. 6s ccconvacsusebbdentebectceess $4,161,039 $4,526,693 


1,030,450 1,030,450 


Dee Gh TERE GIN go cons cc cectcoctesucnone 
160,227 160.487 


Amort. of debt discount and expense. - ~~. ~-------- 








CO SD GD kn a haa tendunreneenneesswseooun 80,281 38,962 
Amortization of flood and rehabilitation expense - ~ 250,000 312,500 
Amort. of contractual capital expenditures -_-----~- 37,000 37,000 
Miscellaneous deductions - - - - ~~. -- sasha et dat mark s 24,962 18,877 
Divs. on pref. stock of Louisville Gas & Electric 

Op. Cis.) ReiG BF BEC co ccsccwecoscssccens 1,354,920 1,354,920 

PEE. SC cecinclchdntignnnn cena rnntetoccn $1,223,198 $1,573,786 
Earned surplus, beginning of period _---.--------- 1,739,049 1,544,561 
Adjustment of reserve for doubtful accounts - - - - - - i eons 
Adjustment of taxes, prior years. -..--..---------- [ae .- sneess 
Div. received on deposit in closed bank previously nye 

GHEE Gin eden én scsesdacdevednévenseaces es )§6=3—t(“=éFrnhnee 

WOO . oc ices nmecccdpecatoonessenseednaense $3,067,292 $3,118,347 
Dividends on capital stock. ............-------- 1,239,129 1,351,983 
Miscellaneous direct items. ...........--....--- 21,538 27,315 

Earned surpl us, end of period.-......-.-.-------- $1,806,625 $1,739,049 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Federal 
and State income taxes for the year 1937 was reduced as a result of de- 
ductions made for losses resulting from the flood in Louisville during 
January and February, 1937.—V. 148, p. 3226. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Larns. 











Years Ended April 30— 1939 1938 
Operating revenues- -- ----- ~------------------$10,793,541 $10,978,462 
QOUOTREIIE.. « « cn osin sens ccssssdascncssscuconses 3,310,509 3,528,237 
Desissemamee ONG TOPOS... . oo scene cnessccccoss 597 ,546 576,968 
Appropriation for retirement reserve. -_-_------.---- 1,181,000 1,181,000 
Amortization of limited-term investments------.-- 1,426 1,426 
Se eee TTT TT 1,130,966 1,093,318 
Provision for Federal and State income taxes - - - - - - 581,318 293,155 

Was Gperatis DROOENS.. 2 icccncccsccccccnccsee $3,990,775 $4,304,358 
Dividends from affiliated company .........---- 206 562 226,250 
DEMERS TROUENG.n « oa ecccccccesesansavcace 2,560 2,716 

CRE, og cnt dccanenmbonsonmivegen nen $4,199,898 $4,533,324 
Sees GE EE. 6 cncocnegbansccaeodeesé 1,030,450 1,030,450 
Amortization of debt discount and expense. -- -- ~~ 160,227 160,209 
bie ES CS 0.0 = & occnepadececnadapesscce 72,360 50,648 
Amortization of flood and rehabilitation expense _ - - 250,000 333.333 
Amortization of contracual capital expenditures. - - 37,000 37,000 
Miscellaneous deductions - .......--..---------- 24,644 17,207 

Wat GHODEEDs on ence cnctantcccadséescckssceses $2,625,217 $2,904,277 


Note—Provision made by the company for Federal and State income taxes 
or the year 1937 was reduced as a result of deductions made for losses re- 
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sulting from the flood in Louisville during January and February, 1937. 
—V. 148, p. 3226. 


Lukens Steel Co.—Official Promoted— 

J. Frederic Wiese, Assistant to the Vice-President since 1935, has 
been appointed General Manager of Sales of the cumpons. according to 
an announcement by F. H. Gordon, Vice-President in Charge of Sales. 


—V. 148, p. 1174. 
McGraw-Hill Publishing Co., Inc. (& Subs.)—Zarns. 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
3) 9 epee $155,723 $174,499 $316,126 $197,016 
Shares cap. stk. (no par) 600,000 600,000 600,000 7 
Earnings per share- ---- $0.26 $0.29 $0.52 $0.35 


x After interest taxes and all other charges. incl. deprec.—V. 148, p. 1647. 


McKay Machine Co.—Earnings— 


Calendar Years— 1938 1937 
Gross sales, less discounts, returns & allowances_. $866,580 $1 ns O46 


me nS aaa ee ere 656 654 ,64 











Selling, general, administration expenses, 
taxes (other than income taxes) ..........----- 106,073 126,080 
er ry $103 853 $151,225 
Ge ME, 6c cncccdsoudnusnivecadehpnwaens 3,389 6,712 
vinta cnubegenbinnsnehbnbhene $107,242 $157,938 
nt Pe... cecsnteeabonseetenéegeshnns 3,233 3,107 
Provision for Federal income tax__..-...-.----- 17,370 26 302 
 tsanerinkebls dunes Sapbeabawe $86 639 $128,529 
ED MOURNE. 6 ccckdkcesccccnscepeeninese 2,320 2,320 
CE GOR. .accsdinesacen sce beiaaaes 53 339 93 343 
Earnings per sh. on 53,339 shs. of common stock- - $1.58 $2.37 
Earnings for Quarter Ended March 31, 1939 
Net income after all charges and taxes_._._.........-------.- $37 .445 
Earnings per share on 53,339 shares of common stock....._-.- $0. 


Balance Sheet Dec. 31, 1938 

Assets—Cash , $37 ,821; accounts receivable, $86,400; inventories , $89,802; 
other assets, $308; property . pe and equipment (net), $285,414; patents 
and applications pending, $4,983; prepaid expenses, $3,294; total, $508,021. 

Liabilities—Notes payable, $30,000; accounts payable—trade, $31,218; 
unpaid salaries, wages and bonuses, $18,169; accrued Federal and local 
taxes (estimated), $22,703; other accrued ex . $522; contingent re- 
serves, $5,000; 8% cum. pref. stock, $29, ; common stock, (53,339 
So-get Mase) , $201,600; earned surplus, $169,809; total, $508,021.—V. 147 
p. ; 


(Arthur G.) McKee & Co.— Extra Dividend— 
he directors have declared an extra dividend of 75 cents per share in 

addition to a regular quarterly dividend of 25 cents per share on the class B 
stock, both py ay July 1 to holders of record June 20. Extras of 75 cents 
was also paid in each of the seven preceding quarters; an extra of 50 cents 
was paid on April 1, 1937, and extra dividends of 25 cents were paid on 
Jan. 2, 1937, on Oct. 1, July 1 and Jan. 1, 1936, and on Oct. 1, 1935. 

In addition, a year-end dividend of 50 cents was paid on Dec. 20, 1937, 
and a special dividend of 25 cents per share was distributed on Dec. 22, 
1936.—V. 148, p. 1483. 


McQuay-Norris Mfg. Co.—Jnterim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the common stock, payable July 3 to holders of record June 23. Like 
amount was paid on ~ ¢- 1 last; dividends of 25 cents were paid on Jan. 3 
last and on Oct. 1 and July 1, 1938, and compares with 50 cents paid on 
. 3, 1938, and a dividend of 75 cents per share paid on 
Oct. 1, 1937, and each three months previously. In addition, an extra 
dividend of 25 ce: te per share was paid on Dec. 22, 1936.—V. 148, p. 1647. 


Magor Car Corp.—fztra Dividend— 

Directors have declared a extra dividend of 25 cents per share on the 
common stock and the regular quarterly dividend of $1.75 per share on the 
preferred stock and 25 cents per share on the common stock. All the 
dividends are pavene June 30 to holders of record June 21. Like amounts 
were paid on Dec. 23 last.—V. 148, p. 442. 


Mahoning Coal RR.—$6.25 Common Dividend— 

The directors have declared a dividend of $6.25 per share on the common 
stock, par $50, payable July 1 to holders of record June 26. Dividend 
of $4 was paid on April 1 last; one of $10 was paid on Dec. 26 last; regular 
gyateeriy dividend of $4 per share was paid on Oct. 1 last; a dividend of 

15 was paid on Dec. 29, 1937; dividends of $7.50 were paid on Oct. 1, 
July 1, and on April 1, 1937; $13 was paid on Dec. 23, 1936, and $6.25 
was paid on Nov. 2, 1936, and in each quarter previously.—V. 148, p. 3072. 


Majestic Radio & Television Corp.—Option Ezercised— 

The corporation announces that the option on 50,000 shares of its capital 
stock which it granted on Feb. 21, 1939, has been exercised by British 
= ese, ine. and that payment therefor has been received in full. 
—V. » PD. 3380. 


Manila Electric Co.—Earnings— 


12 Months Ended March 31— 193 1938 
0 SS a re $5,918,152 $5,429,353 
operating I <P ea fl Fe 409 ,8 2,173 ,960 

«lt ar a a th kc aap 456 ,629 478,736 
Provision for retirements_._.._.__._______.......- 660,000 625,000 
RCE et aeiep agate airman Rs 167,156 163 ,234 





EE en es ee ee $1,988 ,423 
Other income (net) 21,843 





EE ey een ees 
Interest on long-term debt________._.......-__- 
Other interest 


$2,010,266 
100 ,957 
1,017,350 
04,100 

Cr3 ,215 
$791,075 


$2,233 ,918 
90,114 
1,015,643 
104,100 
Cr3 ,254 
$1,027,315 





Balance of income 
—V. 147, p. 3163. 
Maracaibo Oil Exploration Corp. (& Subs.)—Earnings 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
= Net profit........... $105 loss$412  loss$177 $2,703 
x After general taxes, abandoned leases and depletion before Federal 
income taxes.—V. 148, p. 3227. 


Marchant Calculating Machine Co.—Zarnings— 





Calendar Years— z1938 1937 1936 1935 
Gross profit on sales___. $2,568,998 $3,354,661 $2,734,836 $1,704,461 
Selling expenses________ 1,608,001 2,036,802 1,571,125 010,413 
Gen. & admin. expenses 141,574 165,775 134,139 96,951 
Other deductions (net) _ 305,430 180,786 251,140 121,090 
Federal income and ex- 

cess profits taxes_____ 90,594 y163,558 y124,425 81,266 

SE ae $423 399 807.7 ( 94,741 
Preferred dividends. ___ i7azy | SPF 7g = 8854.008 ee 
Common dividends.___ 283,304 679,928 534,22 ae<e- 
Shs.com.stk.out.(par $5) 226 642 226 642 226 ,642 x118,046 
Earnings per share____. $1.79 $3.50 $2.8 2.00 


x Par $10. y Includes surtaxes. z Including wholly-owned Canadian 
subsidiary. ; 
Earnings for the Quarter Ended March 3f 
a z1939 1938 1937 1936 
% Net profit........... $168,894 $151,431 $271,633 $142,303 
hares com. stock out- 
| aa 226 642 226 642 226 642 194,264 
Earnings per share... __ $0.73 $0.65 $1.18 $0.71 


x After $10,500 reserve for contingencies. y After depreciation, normal 
z Including wholly-owned Canadian subsidiary. 


Federal income taxes, &c. 





June 17, 1939 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $579,605; accounts receivable (net), $431,272: other 
receivables, $6,477; inventories, $996,566; slow and inactive receivables, 
$7,298; fixed assets (net), $561,930; patents (net), $88,854; deferred ex- 
penses, $31,495; total, $2,703.499. 

Liabilities—Accounts (ae pene $27 .450: provision for Federal income tax, 
$90,594; accrued wages and commissions, $65,928; patent purchase contract, 
$9,900; other accruals and payables, $44,353; deferred income, $125,572; 
reserve for contingencies, $76,500; 7% cumulative preferred stock ($10 par), 
$249,000; common stock ($5 par), $1,161,890; reduction surplus, $173,394; 
paid-in Saree eee O00: earned surplus, $270,316; total, $2,703,499. 
—V. 148, p. 3073. 


Marion Steam Shovel Co.—£arnings— 


Chronicle 


3 Months Ended March 31— 1939 1938 
Net loss after taxes, deprec. & other deductions-_-- $32,685 $106,115 
—V. 148, p. 1329. 

Marlin-Rockwell Corp. (& Subs.)—Earnings— 

3 Months Ended March 31— 1939 1938 1937 
Net profit after depreciation, Federal 

iRnGND SEN IISs ns encoccesen~ $219,988 $127,738 $373 ,942 
Earnings per share on 339,245 shares 

of capital stock ($1 par)----.------ $0 .65 $0.37 $1.10 


—V. 148, p. 3228. 


Masonite Corp.—Farnings— 


——12 Weeks Ended ——40 Weeks Ended 








Period— June 3 '39 J.ne 4°38 June 3 °39 ne 4 °38 
oo . $258 380 $246,685 701,303 798 ,623 
Shares common stock___ 539,210 536.740 539,210 536,740 
Earnings per share_- --- $0.44 $0.42 _ @a.k7 $1.35 


x After depreciation, Federal income taxes, &c. 
Sales for 40 weeks ended June 3, 1939, amounted to $5,136,738, an 
increase of 12% over the like period of preceding year.—V. 148. p. 3073. 


Melville Shoe Corp.— Sales— 

Corporation on June 10 reported sales of $3,680,974 for the four weeks 
ended June 3, as compared with sales of $3,055,908 for the similar od 
last year, an increase of 20.45% Sales for the 24 weeks were $17,446,901, 
as against sales of $16,287,971 in the same 24 weeks in 1938, an increase 
of 7.12% .—V. 148, p 3073. 


Memphis Power & Light Co.—Sale A pproved— 

The Federal Power Commission has approved the sale of the company 
to the City of Memphis and the Tennessee Valley Authority. The sale 
is not part of the large transaction under which the Tennessee Power & 
LAs c oe pubeictary of Commonwealth & Southern Corp., will be sold 
to the TA. 

In the transaction now approved the City of Memphis pays $15,250,000 
for certain electric and gas generating and distributing facilities and TVA 
pare ceresin connecting and distributing lines in Shelby County for 

2,110,000. 

These amounts include the purchase pase for all properties of Memphis 
Power except one generating station and two short transrriasion lines which 
will be turned over to a new concern, Memphis Generating Co. 


Sale Approved by SEC— 

The Securities and Exchange Commission approved June 15 the applica- 
tion of the company for sale to a new subsidiary, the Memphis Generating 
Co., of a generating station, two transmission lines and miscellaneous 
facilities within the city. 

The deal is part of the larger program whereby Memphis Power & Light 
is selling to the Tennessee Valley Authority and the City of Memphis the 
rest of its facilities within that city and Shelby County, Tenn., whereupon 
it will dissolve, transferring its stock in the Generating company to its 
parent, the National Power & Light Co.—V. 149, p. 3229. 


Mengel Co.—Pref. Div. Deferred—New Official— 

Directors at a recent meeting decided to defer payment of the dividend 
ordinarily due at this time on the 5% conv. cum. first preferred stock, 

ar $80. Regular semi-annual dividend of $1.25 per share was paid on 
Jec. 31 last. 

Alvin A. Voit, Vice-President of the company, has been designated Execu- 
tive Vice-President, according to a letter sent to stockholders. 

Explaining the dividend decision to stockholders, William L. Hoge, 
President of the company, stated: 

‘Despite the marked improvement that has been shown in the company's 
business, a profitable level of operations has not been reached, and the direc- 
—_ eg adopted this conservative course to maintain the company's cash 
position. 

“The financial position of the compan 
being in excess of $2,800,000 at April 3 
current liabilities 3.26 to 1."’ 

Mr. Hoge also stated that Mengel booked in May orders in excess of 
$600 ,000, or 52% over the extremely low levels of last year. Orders booked 
for the five months to May 31 were $3,374,000, or 27% over last year. 
Gross shipments in May were $739,000—-50% in excess of last year, and 
the best rate of shipments for any month this year. Gross shipments for 
the five months to May 31 were $3,318,000, or 31% ahead of last year. 

Unfilled orders as of May 31 totaled $1,378,489, compared with $1,523,965 
at the end of April, and compared with $1,371,190 unfilled orders on May 


31, 1938. 

Besides the desi tion of Mr. Voit as Executive Vice-President, the 
Mengel directors a announced the followi assignments of responsi- 
bilities: Warren T. Green, general ma er of the body division, has been 

alter R. Jones, tales: 
‘ 


is sound, the net working capital 
and the ratio of current assets to 


elected a Vice-President; Mr. Green and 
have been added to the executive committee.—V. 148, p. 
Metropolitan Playhouses, Inc.—Farnings— 
{Including Wholly-Owned Subsidiary Companies] 
Income Account for Year Ended Jan. 31, 1939 
ee SE. od o's Ghd acces seceseehenewgnenssannensestbowe 





PONS 6 oan ae aed Cebke cb eeesaenibdee bene coactnanébbes 2,923 806 
NIELS LN ee TS ee Om $667 .263 
Dividends received from affiliated companies-_-_--._.......--- 98 ,050 
En a a 2 aa ates ake eae a ean oe Um me aes 27 ,650 
Adjustment of accrual in prior years for tax refunds on debenture 
Se Cs on acm nn censasbuapentennctesdénagBhiane 10,676 





ee es dan kee ae ee $803 ,639 
Depreciation and amortization of leaseholds, buildings, equip- 


es Se Ct SEs ccc qeccncccnsadncncanntbtacsas 431,788 
i nS on wns Ce tehe ae eRe hehe ae bakne bo~ 322,287 
Losses from non-recoverable value of surrendered lease and 

ee TT CS eee 56,727 
Provision for impairment of investments in and receivables from 

affiliated companies (of which $11,831 is applicable to prior 

DON ok gb ons gncetesenondmebaescthecesaceecoesseseng—s 40 258 
Provision for Federal income taxes......................-.- 3,480 

ee ee a eS ee $50,900 


Note—Company’s proportion of the undistributed income less losses not 
rovided for above of its affiliated companies (including their subsidiaries 
out not including their affiliated companies owned 50% or less) for the 
ear ended Jan. 31, 1939, was $32,862 based mostly on their unaudited 
inancial statements. 

Consolidated Balance Sheet Jan. 31, 1939 

Assets—Cash, $313,728: cash on deposit with sinking fund trustee, 
$141,401; notes, accounts and accrued interest receivable, $511,179; sundr 
receivables (not current), $812,688; investments in capital stocks of af- 
filiated companies, $281,036; leaseholds, land, buildi and equipment 
(less reserves for depreciation and amortization, $1,703,323), $6,041,533; 
prepaid and deferred items, $47,332; total, $7 693,768. 

Liabilities—Accounts payable and sundry accruals, $13,758; account 
payable to affiliated company, $12,503; accrued interest payable, $142,710; 
accrued taxes payable, $12,440; mortgage instalments due within one year, 
$33 028: note ae instalments due within one year, $10,000; eng saree 
debt, $5,335,017; mortgages payable, $771,725; note payable instalments 
due after one year, $32,500; ty deposits payable, $62,621; deferred 
income, $8,950; class A stock (282,444 shares no par), $812,000; ciass B 
stock ($49,384 shares issued, 458 shares reserved for issuance to note- 
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holders of predecessor company) (no value given); earned surplus, $446,514; 
total, $7,693,768.—V. 148, p. 2750. 


Mexican Light & Power Co., Ltd.—Earnings— 


(Canadian Currency) 
19398—Month—1938 1939—4 Mos.—1938 
$576 ,223 


Period End. Apr. 30— 
$674.337 $2,431,037 $3,012,655 


Gross earns from oper_- 





Oper. exps. and deprec__ 486 ,468 506,158 2,019,760 2,121,563 

Net earnings -----... $89,755 $168,179 $411,277  $891.092 
—V. 148, p. 3229. 

Michigan Silica Co.—Earnings— 

_3 Months Ended March 31— 1939 1938 
Net income after charges, but before taxes _ __-___-- $10,247 $1,655 
—V. 145, p. 2082. 

Micromatic Hone Corp.—Earnings— 

3 Months Ended March 31— 1939 1938 
Net profit after deprec., Federal taxes, &c_____- $15,273 $4,692 
Earnings per share on 99,895 shares common stock $0.18 $0.04 

Lok eM SOD bE OO COS OOOO a 19 . 


Mid-Continent Petroleum Corp. (& Subs.)—Earnings 











Quar. End. Mar. 31— 1939 1938 1937 1936 
eee $7,767,515 $8,484,354 $8,536,830 $8,067,194 
Cost of sales & exps____ 7,101,270 7,310,026 6,224 850 6,195,440 
Operating profit_____ $666,245 $1,174,328 $2,311,980 $1,871,754 
Other income (net) _____ 261,914 264,439 430,359 340,274 
Total income_____._- $928,159 $1,438,767 $2,742,339 $2,212,028 
Deprec. & depletion-___ 715,32 762,96 956,617 709 393 
Leaseholds surr’d, &c__ 249,9 203 .925 451,133 559,981 
Fed. & State income tax 842 3,567 at 8 8 8=—siséit nnn 
CO loss$37 ,957 $468,311 $1,233,025 $942 659 
Earnings per share_____ Nil $0.25 $0.66 $0.51 


—V. 148, p. 3073. 
Midland Steel Products Co. (& Subs. )—Earnings— 


3 Mos. End Mar.31— 1939 1938 1937 1936 
) 5 eee 540 ,966 $171,881 $558,215 $410,725 
Earns.per sh.on com.stk. $1.37 Nil $1.44 $0.81 


x After depreciation, Federal income taxes, &c.—V. 148, p. 3229. 


Mississippi Valley Utilities Corp.—Liquidating Div.— 

Directors have declared a liquidating dividend of 30 cents per share on 
the co..n.on stock payable July 19 to holders of record June 24. Like 
amount was paid on March 21 last.—V. 148, p. 1033. 


Missouri-Illinois RR.—/nterest— 
The interest due July 1, 1936 and Jan. 1, 1937 on the first mortgage 5% 
bonds, series A, due 1959, is now being paid.— V. 148, p. 3380. 


Mountain States Power Co.—Reorg. Plan Approved— 

The Securities and Exchange Commission on June 12 issued an order 
approving the reorganization plan as finally agreed upon by the bond- 
holders’ committee, the debtor and a committee representing preferred 
stockholders. 

Capital Structure—The capital structure of the debtor is as follows: 
First mtge. gold bonds, series A, 5% due Jan. 1, 1938_.________-_ $1,341,350 
First mtge. gold bonds, series B, 6% due Jan. 1, 1938___.._-___- 6,840,900 


Indebtedness to Standard Gas & Electric Co. due on demand 

CW ee OP EB Be ccc uch ebeccoanccandaioe 6,947 ,293 
7% cumulative preferred stock ($100 par) ._....---.------ _...%x5,304,400 
Common stock (142,500 shares, no par)_.._..........--..._-. 142, 


x Accrued unpaid dividends on these shares at Sept. 30, 1938, amounted 
to aos pet share, aggregating $2,174,804. 

Besides having an open account claim in the amount of almost seven 
million dollars, Standard Gas & Electric Co. owns 88,530.38 shares or 62% 
of the debtor’s common stock, while Standard Power & Light Corp. owns 
25,353 shares or 18%. 

Digest of Plan 


The plan provides for the issuance of $8,182,250 of 5% first mtge. bonds 
maturing Jan. 1, 1953: 53,044 shares of 5% cumulative preferred stock 
(par $50); and 249,401 shares of common stock (no par). 

The present bondholders would receive new bonds in equal principal 
amounts. The present preferred stockholders would receive for each share 
of preferred stock, one share of new preferred stock and two shares of new 
common stock, so that-in the aggregate they would receive 100% of the new 
preferred stock issue and 106,088 shares or 42.54% of the new common 
stock. The open account claim of Standard would be surrendered and it 
would receive 140,614 shares of the new common stock or 56.38%. Other 
common stockholders would receive 2,699 shares of the new common 
stock, or 1.08%. 

The new preferred stock will be entitled to one vote per share for all 
corporate purposes, with the ht of cumulative voting in the election of 
directors. If arrears equal eight quarterly dividends, the new preferred 
stock as a class will be entitled to elect a majority of the board of directors. 

The plan provides that the initial board of directors shall be desi ted 
by the debtor subject to the approval of the preferred stockholders’ com- 
mittee.—V. 148, p. 3075, 3232, 3380. 


Montgomery Ward & Co., Inc. (& Subs.)—Earnings— 
Quar. End. Apr. 30— 
4 i. eer 
arns. per sh. on com__ 
x After provision of $70,000 for Federal surtax on undistributed profits. 
y After depreciation, amortization and Federal taxes and other charges. 
z rtrd provision for Federal surtax on undistributed profits.—V. 148, 
Pp. 3537. 
(Philip) Morris & Co., Ltd., Inc.—Earnings— 


Consolidated Income Account for Years Ended March 31 


1939 1938 1937 
Sales (less discts. & allow.) and inc. 
from emaing operations. _____.$64,595.408 $55,613,034 $38,466.513 
a Cost of sales, shipping. selling, gen. 


1939 1938 1937 1936 
$4,423,175 z$2,101,946 x$3.466,355 $2,836,838 
$0.78 $0.33 $0.60 $0.54 














and admin. expenses____________. 56,183,290 48,214,236 33.872,651 
a $8,412,118 $7,398,798 $4,593,862 
Interest received.................. 2.932 3,616 d 
Dividends received ____._........-.-. 61,089 80,431 193 ,832 
Profit on sale ofleaftobacco_...-..... -.---- RR pers 
Gh Wkncuniakenedeedece 43,613 45,389 32,427 
CO ES oo ee $8,519,753 $7,828,668 $4,822,105 
a in li am ie 64,698 86,424 88,753 
Provision for flood damage -_-_-_---_- a ee Pet ee 17,245 
Prov. for add’! comp. to off. & empls_ 473.929 486,776 373,016 
PE eee ee 80 ae) 60—t( inl 
Loss on disposal of machry. & equip- hee 10.782 5,190 
Prov. for Federal normal inc. tax__.. 1,417,435 1,083,287 619,836 
ene cee eames . serediieoah a 8 8=—ss a 
Prov. for Fed. surtax on undisu. profs. __---- 463 ,.957 144,447 
I EEO Oe $6,551,296 $5,663,221 b$3,573,617 
Cash dividends paid. ............-.. c4,003,923 3,114,906 2,440,037 
CO EE eee $2,547,374 $2,548,315 $1,133,580 
Shares of common stock outstanding _ 855,196 519,151 519,151 
OR GT NO. bdbicnnecessssaa $7.32 $10.91 $6.88 


a Includes prevtten for doprectetion of $235,206 in 1939, $210,717 in 
1938, and $157,820 in 1937. Includes income of Prudential Tobacco Co., 
(dissol ved mg from April 1, 1936, to June 2, 1936 (date of dissolu- 
tion) and Philip Morris & Co., Ltd. (England) from March 2, 1937, to 
March 31, 1937. c¢ Excludes $2,597,950 paid in common stock at the rate 
of \%-share for each common share outstanding. 
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Consolidated Balance Sheet March 31 
Assets— ss Liabil ne ws 
ities— $ $s 
Cash in banks and Notes pay. banks. 7,000,000 8,850,000 
on hand---.__. 1,501,072 1,081,711] Accounts payable. 876,688 1,120,877 
Marketable securi- Prov. for adv. re- 
ties (at cost)___. 1,474,521 1,474,521 demp. of prem. 
Accts. receivable__ 3,704,840 3,093,182 ctfs. & coupons, 
Inventories _ -__ __ 27,294,652 20,914,552 taxes, add'l com- 
Prepaid expenses_. 207,799 163,554] pensation, &c_. 2,631,933 2,736,262 
Cap.stk.of German 5% pref stock.... 2,674,900 -_..... 
sub.(not consol.) 1,837 1,837| y Commonstock.. 6,895,955 3,535,510 
Misc. investments Capital surplus... 8,903,019 4,786,886 
(at cost or less) - 5,408 5,408 | Earned surplus... 8,160,849 8,211,426 
oP eee 58,617 54,118 
x Bidgs., machry. 
and equipment. 2,826,763 2,384,243 
Goodwill, tr’marks 
and brands, at 
cost in cash _—_- 67,835 67,835 
,. Meee 37,143,344 29,240,960 TU ctianuneiue 37,143,344 29,240,960 





x After allowance for depreciation of $724,496 in 1939 and $480,726 in 
1938. y Represented by 855,195 (1938 510,151) shares of which 276,000 
shares were issued at $4 per share and 579,195 shares (1938, 243,151 shs.) 
were issued at $10 per share.—V. 142, p. 3540. 


Motor Products Corp.—Earnings— 








3 Mos. End. Mar. 31— 1939 1938 1937 36 
Profit from operations.. $196,604  -°$169,654 $1,120,533 $459,608 
Other income__________ 25,743 24,569 24,853 35,261 

Total income________ $222,347 $194,223 $1,145,386 $494 869 
PINGS is ec co cesace 86,298 96 004 92,188 104,008 
eo. ic oie cy een a ee - Se 
Depreciation. _________ 50,488 50,857 48,730 54,387 
Federal taxes, &c______ 18,000 x9 500 x300, 62,0 

Wet prefis........... $66,961 $37 ,862 $703 ,467 $274,474 
Earns. per sh. on 391,254 

shs. com. stk. (no par) $0.17 $0.09 $1.80 $0.70 


x Includes surtax on undistributed profits.—V. 148, p. 3232. 
Mueller Brass Co.—T7o Pay 40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 29 to holders of record June 22. Year-end dividend 
of 35 cents was paid on Novy. 23 last and previous ay ert Was r ade on 
Nov. 22, 1937, and consisted of a regular quarterly dividend of 25 cents 
and an extra dividend of 10 cents per share.—V. 148, p. 2278. 


Mullins Mfg. Corp. (& Subs.)—Farnings— 





3 Mos. End. Mar. 31— 1939 1938 y1937 1936 
Gross profit_-_-__- panacea $360 627 $172,878 $373 457 $322,659 
PS & 6 Kn ctuecued 182,043 227 ,840 216,517 168 ,920 

SP $178,584 x$54 962 $156,940 $153,739 
Other income__________ 7.790 ¢ 9,380 5,785 








Gross income_______-_ $186,374 x$49,559 $166,320 $159,524 
Inventory adjust., &c__ 14,516 18,036 445 4,777 
Deprec. & amortiza'n_- 63,216 66,406 28,111 21,409 
Subsid's’ operating loss. _.-_-.- ‘—_—— 060Cé“(‘( COR? cee 
Federal income tax- _-_-_- el area 18,676 15,501 

i $94,840 x$135,086 $119,088 $117 ,837 

x Loss. y Revised by company.—V. 148, p. 3232. 


Mutual Life Insurance Co.—New President— 

Lewis O. Douglas, former director of the United States budget and 
principal of McGill University at Montreal, Canada, since 1938, has been 
appointed President of this company, effective Jan. 1, 1940. 

fe will succeed David F. Houston, who will become Chairman of the 
Bore. _— _— was re-elected President until the first of next year. 
—V. 137, p. 5. 


Nash-Kelvinator Corp. (& Subs.)—Farnings— 


3 Mos. End. Mar.31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
. y$140,505 $2,185,685 $1,439,198 $2,968,733 
Earns. per sh. on 4,292,- 


059 shs. of com. stock ss 
($5 par)-----  ehenn $0.03 Nil Nil Nil 


x After Federal taxes, depreciation, &c. y Profit.—V. 148, p. 3076. 
National Automotive Fibres, Inc. (& Subs.)—Earnings 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net inc. after deprec.., 
taxes & other charges. z$299.424 loss$41,561 y$236,190 x$209,074 


x Equivalent to 84 cents a share on 247,290 class A common shares out- 
standing. Equivalent to 95 cents a share on 247,290 no par shares of 
class A stock. z Equivalent to 60 cents a share on 494,510 shares of common 
stock. 

Current assets as of March 31, 1939, including $1,100,625 cash amounted 
to $3,329,985 and current liabilities were $1,425,282, compared with cash 
of $507 801, current assets of $2,106,850 and current liabilities of $1,796,425 
a year ago.—V. 148, p. 2904. 


National Bondholders Corp.— Distributions on Account 


of Principal— 
Distributions on account of peeaeipes have been authorized on the fol- 


lowing series at the rates indica 3 


Date Amount Previously Authorized 
Series— Payable Authorized Authorized to Date 
Texas Series C Corp__-_-.-.--.- June 30 0.00% 66.00 % 76.00% 
Union Series Eye Corp-----.-- May 26 9.91% 67.09% 77.00% 


These distributions are being made from the proceeds of an initial divi- 
dend received from the Superintendent of Insurance of the State of New 
York on account of the corporation's claim against National yee! Co. 
as guarantor of the original securities. It is anticipated that additiona 
dividends on account of this claim will be received from time to time and 
holders of participation certificates will be advised when distributions are 
authorized as a result thereof. 

Distributions for Texas Series C Corp. will be payable on or before 
June 30, 1939, to holders of participation certificates of record as of the 
close of business June 20. Transfer books on this series will be closed for a 
period not exceeding nine days, beginning June 21.—V. 148, D. 3076. 


National City Lines, Inc.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 30 to holders of record June 20. Similar payment 
was made on Dec. 27 last. and a dividend of 25 cents per share was paid in 


December, 1937.—V. 148, p. 3537. 
National Cylinder Gas Co.—Earnings— 








3 Mos. End. Mar. a tectudi x1939 1938 1937 
N it aft li charges, including 
we ne ft &e a ~ i cert Sed ae ih $190,194 $103 .577 $293 .117 
Earns. per share on capital stock - - - - - $0.20 $0.11 $0.30 
x Includes subsidiary.—V. 148, p. 3232. 

National Grocers Co., Ltd.—arnings— 

" Ended March 31— 1939 1938 1937 
pees. |.” apt alt $712,177 $755,880 $871,674 
Depreciation. .-- - --- cccccecesesose 110.085 143-519 199.08 

t ther expenses... .. ’ ’ ’ 
Dipdie Per tatithaneaccracceoss2 105.118 129:722 —«-132,467 

Jet profit. .......---cccccen--e- $445,009 $446,229 $550,247 

Preferred dividends. -........-.------ «446,453 2361 ,767 y310, 


x Includes $55,712 dividends on new $1.50 cum. stock for the quarter 
ended March 31, 1939; $233,415 paid on the old 7% pref. stock on account 
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of arrears, and $157,326 paid on the old pref. stock as current year’s 
dividends. y Includes $103,362 dividends for six months ended Dec. 31, 
1927. z Includes $155,043 dividends for nine months ended Sept. 30, 1928. 


Balance Sheet March 31, 1939 

Assets—Cash, $276,912; accounts rceeivable (less reserve for doubtful 
accounts), $2,115,735; advances on merchandise purchased, $17 .oa7: 
inventories, $2,048,420; investments, $180,245; deferred charges, $99,968; 
land, buildings and equipment, $2,760,598: total, $7,499,835. 

Liabilities—Accounts and notes payable, $768,812; dividend payable, 
$56,250; accrued taxes, bond interest, &c., $186,333; 4% 1st mtge. (closed) 
serial bonds (maturing $100,000 annually), $900, ; reserves $1,113,993: 
cum. $1.50 div. red. preference shares (par $20), $3,000,000; common stock 
ay te no-par shares), $295,852; earned surplus, $1,178,594; total, 

499 ,835.—V. 148, p. 738. 


National Distillers Products Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $22,500,060 
10-year convertible 344% debentures, due March 1, 1949, which are issued 
and outstanding. 

Consolidated Earnings for the 3 Months Ended March 31, 1939 
Net sales of whiskey and other commodities_-...........-.--- $11,752,700 





GE Oe ind ier cannnaddwe seccocnsnkbdhbat nesesesenbues 7,708,156 
COOGEE MENENS GR GRIER. on cc cccwescoccccess pow eewanenancecce $4,044,544 
Adjustment for proportion of profit on certain sales of whiskey 
covered by customers’ notes receivable........------------ 143,500 
Miscellaneous income and profit... -...--.-.---------------- 249,431 
ne eo ss ieee es ©. Geena Peery tes 4,437 A75 
Selling, distributing, administrative and general expenses- -- - _- 2,703,749 
ne OE Ee rr 157,126 
Amortization of debenture discount and expense. _.......-.-.- 21,221 
at beesehdeenbbebenieumias 8,062 
Provision for Federal income and capital stock taxes........-- 174,086 
Balance of profit carried to surplus-.-.............-------<- $1 373,228 
oe old ie eee hin sting owen ee eae keine 1,022,724 
Earnings per share on 2,045,451 shares of com. stock outstand’g - $0.67 


Note—Provision for depreciation for the three months ended March 31, 
1939, amounted to $137,317. 

The corporation's proportionate share of the aggregate net earnings, less 
losses of controlled companies not wholly owned and not consolidated for 
the three months ended March 31, 1939, exceeded dividends received from 
a controlled companies and credited to income, by approximately $74,- 


Consolidated Balance Sheet March 31, 1939 


Assets— Liabtilities— 
I fd Sli didieiel oie pected $8,010,849] Accounts payable_......__- $1,190,733 
Notes & accts. receiv. (net)... 16,046,788 | Accrued liabilities .......___ 1,425,378 
e Inventories .......-.----< 31,220,456 | Reserve for Federal income & 
b Investments. .______. --- 5,232,514 capital stock taxes____.... 1,959,237 
Unamortized deb. dist. & exp. 577,012} Dividend payable ---.._.-._- 1,022,724 
Prepaid insurance and other 10-yr. conv.34%% debentures 22,500,000 
deferred charges... - 722,622 |d Common stock.___.._.. - 28,175,651 
c Property, plant & equipm’t 10,550,038} Earned surplus_._._....... 16,086,556 
Mein drcsdubddrwennail $72,360,279 Ti ctidnctnsbnceeniwes $72,360,279 





a Of matured and new spirits at cost and other products, materials and 
supplies at cost or market, whichever is lower. b In and advances to af- 
filiated companies and miscellaneous investments at cost, less reserve. 
ec After senerve for depreciation of $4,023,033. d Represented by 2,045,451 
no par shares. 

ote—The corporation’s equity in controlled companies, not wholly 
owned and not consolidated, has been increased since dates of acquisition 
as ? —_ ee ae. losses and distributions by approximately $19,600. 
—Vv. a, 


National Oil Products Co. (& Subs. )—Farnings— 


3 Months Ended March 31— 1939 1938 1937 
Net profit after deprec., depletion, 

reserves for Fed. income taxes &c_.. $182,950 $81,361 $158,205 
Shares capital stock___...._....-.-- 179,825 173 075 169,128 
Earnings per share__.........-..--- $1.02 $0.47 30.94 
—V. 148, p. 3381. 

National Refining Co.—Larnings— 

Quarter Ended March 31— 1939 1938 
Oper. loss after all charges but before taxes. -_-_--.- x$176,630 $259,780 


x Including profit from sale in January of company’s holdi in Canadian 
Oil Cos., Ltd., there would be a profit of 3537-068 for the quarter .— 
V. 148, p. 3233, 589, 284; V. 147, p. 3616. 


National Supply Co. (Pa.)—No Pref. Dividends— 

Directors at their recent meeting took no action on dividends due at this 
time on the 6% prior i and 5%% prior roa stocks. Divi- 
dends of 75 cents and 68% cents share were d on the 6% and 54%% 
stocks, respectively, on March 31 last, these distributions being at half 
the regular quarterly rates.—V. 148, p. 3076. 


New England Power Co.—Stockholders Approve Property 
Acquisition— 

The stockholders of the company controlled by New England Power 
Association through ownership of the entire common sock issue, at a 
— meeting June 12 approved recommendations of the directors pro- 

ding for the acquisition of certain properties and issuance of bonds and 
common stock with which to make payment. 

Included in the matters approved by the stockholders were: 

Purchase of the propersy of Bellows Falls Hydro-Electric Corp. for a 
price of $12,381,739, subject to certain adjustments. 

Purchase from the Connecticut River Power Co. of the so-called Bellows 
be Junction transmission line for the $672,747 subject to certain 

ents. 

oe of an aggregate of $9,650,000 additional first mortgage bonds, 
+o po interest at a rate not to exceed 34 % and to mature in not exceeding 

Increase in the common stock by not exceeding 112,724 sh 
par value each, to be issued at $30 a share. © a a we 

Petitions or applications to the various regulatory bodies to carry out 
he ee, sats the 

n connection with these transactions, it is the intention of the Bellows 
tage ro-esteic Corp. to redeem, probably Oct. 1, next, its $9,000,000 
nds. 

on 8. Hermann, President, stated that the result of the contemplated 
transactions will be integration of property . simplification of corporate 
structure, and operating saving. Outlining the possible saving, H. Hanson, 
Treasurer, stated that whereas New England Power Co. in 12 months 
sade. > oe FE sat fornia aves +4 preferred dividends of 

J cipa a s balance w approximatel d 7 
000 after the proposed. changes are made.—V. 148, D. 3233, asain ta 


New England Telephone & Telegraph Co.—Farnings 











Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 
Operating revenues-_--.. $6,312,435 $6,119,934 $25,032,222 $24,240,230 
Uncollectible oper. rev. . 21,214 29,430 75,281 105,579 

Operating revenues... $6,291,221 $6,090,504 $24,956,941 $24,134,651 
Operating expenses _- 4,342,014 4,313,064 17,710,677 579383 147 

Net operating revs... $1,949,207 $1,777,440 $7,246,264 :781,504 
Operating taxes.......- 702,700 665,876 2,699,089 +o 601 459 

Net oper. income_... $1,246, $1,111,564 $4,547,175 ,180,045 
Net income........... 848, 727,948 2,923,365 So B76 522 


—V. 148, p. 3076. 


New Jersey & New York RR.— Ahandonment— 

The Interstate Commerce Commission on May 25 issued a certificate 
cs abandonment by the trustees of the company of a portion of a 

anch line of railroad extending from Nanuet to New City, approximately 


4.06 miles, all in Rockland County, N. Y.—V. 148, p. 739. 
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New Orleans Public Service Inc.—Preferred Dividend—. 


Directors have declared a dividend of $1.75 share on account o 
accumulations on the $7 cum. pref. stock payable July 1 to holders of 
record June 23. A like amount was paid on April 1 and Jan. 3 last, Oct. 1 
and July 1, 1938, and a dividend of 8734 cents was paid on April 1, 1938, 
this latter being the first dividend paid since April 1, 1933, when 87% 
cents per share was also distributed.—-V. 148, p. 3381. 


Newport Industries, Inc.—EFarnings— 











Period Ended March 31— 1939—3 Mos.—x1938 12 Mos. ’39 
,  { eee eee $979,240 $969,670 $3,627,412 
Costs, expenses, ordinary tax, &c-..-.- 830,918 844,053 3,364,136 
Depreciation and amortization- ---~-- 56,615 52,764 221,174 

OE na cocctdeseann $91,707 $72,853 $42,102 
Other income esa maenaasbite Ao wx worcnass db dv-en Rnabibrdae 3,993 12,369 15,214 

TE CE ee iccn en arekenae $95,700 $85,222 $57,316 
[Eee a a er 8,814 16,356 52,958 
Proportionate o . loss, Armstrong 

ETE ok... nncodasece’ ~ .ciiics 23,441 10,080 
Federal income taxes... ..-..-.-.-.-.- 7. - *teabes - . Glee 

8 a ee ee $68 ,986 $45,425 y$5 722 
Shs. of com. stk. outstanding ($1 par) 621,359 519,347 621,359 
Earnings per share... . . --<-<<----- $0.11 $0.09 Nil 

x Adjusted figures. y Indicates loss.—V. 148, p. 3077. 


New York Central RR.—£arnings— 


Period End. April30— 1939—Month—1938 1939—4 Mos.—1938 
Railway oper. revenues _$23 822,995 $22,947,750 $103931,160 $ 














Railway oper. expenses. 19.635.588 18.909.278 82,644.943 78,670.70 
Net rev. fromry. oper. $4,187,407 $4,038,472 $21,286,217 $14,335,000 
Railway tax accruals... 2,915,931 2,903,205 11,840,742 11,713,316 
Eqpt. & jt. facil. rents... 1,256,771 1,052,927 4,900 ,048 4,338,087 
Net ry. oper. income $14,705 $82,340 $4,545,427 $1,716,403 
Other income.......... 1,113 A25 1,138,885 4,700,807 5,170,394 
Total income___..-.-- $1,128,130 $1,221,225 $9,246,234 $3,453,991 
Misc. deducts. from inc_ 123,312 145,408 506 326 558 592 
Total fixed charges -_ — - - — 4,021,432 4,016,174 16,061,195 16,032,094 
Net deficit after fixed 
PE, cana teiees $3,016,614 $2,940,357 $7,321,287 $13,136,695 


x Indicates deficit.—V. 148, p. 3235. 


New York & Honduras Rosario Mining Co.—Jnierim 
Dividend— 

The directors have declared an interim dividend of $1 per share on the 
capital stock, par $10, payable June 30 to holders of record June 20. Like 
amount was paid on March 25 last and compares with $1.50 paid on Dec. 31 
last; 90 cents paid on Sept. 30, 1938; dividends of 75 cents paid on June 30 
and on March 26, 1938; $1.65 paid on Dec. 24, 1937; $1.15 paid on Sept. 30, 
1937; 87% cents paid on June 26, 1937. and 75 cents paid on March 27, 
1937. See V. 144, p. 1794, for detailed record of previous dividend pay- 
ments on this stock.—V. 148, p. 2752. 


New York New Haven & Hartford RR.—ZJ/nt. Payments 

Interest is now being paid on the following bond issues: 

(1) The interest due April 1, 1938, Oct. 1, 1938 and April 1, 1939 on 
Ker Providence & Boston RR. 4% general mortgage gold bonds, 

ue ; 

(2) Interest due April 1, 1938, Oct. 1, 1938 and April 1, 1939 on the New 
York & New on RR. Boston Terminal 4% first mortgage bonds, 
due April 1, 1939. 

(3) Interest due March 1, 1938, Sept. 1, 1938 and March 1, 1939 on 
Providence Terminal Co. first meenagnge 4% 50-year gold bonds, due 1956. 

(4) Interest due May 1, 1938, Nov. 1, 1938 and May 1, 1939 on Nauga- 
tuck RR. first age 4% 50-year gold bonds, due 1954. 

(5) Interest due May 1, 1937 and Nov. 1, 1937 on Housatonic RR. 
consolidated mortgage gold 5% bonds, due Nov. 1, 1937.—V. 148, p. 3538. 


New York Title & Mortgage Co.—T7°o Pay on Certificates 

Trustees of series Q guaranteed mortgage certificates reported June 9 
to Supreme Court Justice Alfred Frankenthaler that they would make a 
2% interest distribution on the reduced principal on June 30 to holders 
of record June 10. The total distribution will amount to $185,792. 

At the same time the interest distribution is made the trustees will 
make a 1% principal distribution, amounting to $102,053. This will 
be the third principal distribution in the first six months of this year. 

The trustees, all appotmee by Justice Frankenthaler, are Armin H. 
Mittlemann, Joseph . Nunan Jr., and Harry V. Hoyt. They have 
been paying interest at the rate of 4% for some time.—V. 148, p. 3539. 


Noblitt-Sparks Industries, Inc.—LZarnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Net profit after deprec., 

Federal taxes, &c_._.. $138,655 loss$89,965 x$192,116 x$107,900 
Shares capital stock - - ~~ 190,687 190,687 158,905 150,000 
Earnings per share- ---- $0.73 Nil $1.21 $0.72 


x Revised. 

Current assets as of March 31, 1939, including $2,624,954 cash, amounted 
to $3,835,516 and current liabilities were $269,917. This compares with 
cash of $1,782,066, current assets of $3,763,644 and current liabilities of 
$334,751 on March 31, 1938.—V. 148, p. 1486. 


North American Aviation, Inc.— Dividend— 

At a meeting of the board of directors held June 14 a dividend of 40 cents 
per share was declared, payable July 12 to stockholders of record June 28. 
A like amount was paid on Dec. | last and an initial dividend of 12% 
cents was paid on Dec. 22, 1937.—V. 148, p. 2752. 


North American Cement Corp.—£arnings— 





12 Mos.End. Mar. 31 1939 1938 1937 1936 
Net loss after taxes, de- 

preciation, depletion, 

int., amort., &c.-..-- x$780,770 $685,543 »x$232,175 $643 559 

x Before profit on bonds acquired.—V. 147, p. 3316. 

North American Oil Co.—Zarnings— 

Cal. Year Jan.8,'37 to 

Period— 1938 Dec. 31, °37 
2 nds Bbee a enacornabennwaen iu a $171,904 $131,736 
nee cn cghognekdadtaonveddiadhecabn 42, 17, 
i denkd's dn ancdneetenbeanescoenesdeenn 91,775 66,248 
Taxes on income (est .)—Federal_.......-.--.---.-- 6,139 / 

Pak ad 0666508006 0bba cbse SESS DeKssshenes 799 | b7 403 

SY <i)  cterthcedphhatbitnnt nie ghinet $31,092 b$40 ,953 
SE i nn cnt ddnethbadakbneammnene ® 27 ,560 c6,27 


a Includes $80 profit on sale of undevelo leases. b As adjusted. 
c In addition company paid stock dividends of $56,225. 


Earnings from Jan. 1 to March 31 
1939 1938 





GR kin Cn cdnsbesaccessencdnssan $48,218 $48,935 
RE ab nds tomasanscdécnsdeccedescdotentas 15,042 27 .784 
A iia catbndngainadsecansiiatecusswne $33,176 $21,151 


Balance Sheet Dec. 31, 1938 

Assets—Demand deposits, $86,819; accounts receivable (paid-in Jan., 
1939). $10,676; royalty interests (less res. for depletion of $158,023), 
$201,325; organization expense, $802 total, $299,623. 

Liabilities—Accounts payable, $2,179; accrued copteat stock tax, $990; 
Federal & State taxes on income (prov. for years 1937 and 1938), $8,020: 
capital stock (par $1), $307,225;  — deficit, Dr$223; earned, deficit, 
Dr$18,015; total, $299,623.—V. 147, p. 3166. 
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North Dakota Power & Light Co.— Merger Approved— 
The Securities and Exchange Commission announced June 8 that it 


has : 

(1) That the declaration filed by North Dakota Power & Light Co. 

regarding the pro assumption by that company of the presently 

ding first ——y | mortgage bonds, 6% series B, due Oct. 1, 
1946, of the Northern Power & Light Co. in the principal amount of $1,000,- 
000, the issue and sale of 10-year 6% promissory note in the amount of 
$3,000,000, the issue and sale of ao yene 6% non-cumulative income note 
in the principal amount of $1,335,794 and the issue and sale of common 
= 4 par value, in the amount of 8,370 shares, be, and become effective 
orthwith; 

(2) That the application of United Public Utilities Corp. under Section 
10(a) (1) for approval of the acquisition by it from North Dakota Power & 
Light Co. of the securities above described, except the $1,000,000 bonds to 
be assumed by North Dakota Power & Light Co., be, and the same is 
hereby approved; 

(3) That the application of United Public Utilities Corp., North Dakota 
Power & Light Co. and Northern Power & Light Co., under Rule U-12-F-1, 
for appreval of the transfer of the assets of Northern Power & Light Co. 
to North Dakota Power & Light Co., and all other transactions set forth 
in the application as apy ay yr J transactions incidental to the proposed 
merger of Northern Power & Light Co. and the North Dakota Power & 
Light Co., be, and the same are hereby approved. : 

Stockholders of this company and the Northern Power & Light Co., 
oes in North and South Dakota, on June 8 voted in favor of a merger 
of the two companies. The new company will be known as the Dakota 
Public Service Co.—V. 148, p. 1333. 


North German Lloyd—£arnings— 

[All conversions from German reichsmarks to United States currency 
have been made at the rate of 2,491 reichsmarks to the dollar in 19358, 
2,486 in 1937 and 2,488 in 1936 and 1935]. 








Years End. Dec. 31— 1938 1937 1936 1935 
a Rey. derived from the 

shipping business - - -.$12,097,125 $13,892,230 $9,210,423 $6,176,864 
Rey. from participation - 19,128 26,571 18,081 13,143 
Other capital revenue...  ...... — <«<s-- 15,073 49,87 
Extraordinary revenue._ 1,933,966 2,175,037 1,102,080 944,027 
Withdrawal from special 

WUE to. csencaets. *< acéens( | | deakee 4,127,806 2,624,772 
See CORE a ke meen, Sanwsed -l shsteke er aes 

Total revenue_ _----_- $14,050.220 $16,093,838 $14,473,463 $9,808,676 
Salaries & wages for shore , 

employees. ___.____- 929,849 947 ,076 1,318,691 1,410,801 
Social welfare charges for 

shore, employees - - __- _ 39,174 38,666 60 562 634,095 
Depreciation on plant-- 8.547,806 7,133,830 7,092,387 5,925,726 
Other allow. for deprec- - 36,039 29,449 27 452 464, 
"Soe ae-aaee 727,342 2,062 335,009 749,539 
Property taxes__._.._-- 1,353,089 999,400 399,304 192,451 
Other expenditures _ — ___ 2,005 453 5,855,714 1,625,601 431,937 
Allot. to reserve_____-- 401,284 402,253 SEGA... adesce 

Net profit. .......... $10,184 S76308. . Medena — . .teeaee 


a After deducting the direct expenditure for the upkeep, repairs and 
working of the ships and after adjustment under the pooling agreement. 
* Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabilities— 3 3 
Fixed assets --___. 49,820,156 53,476,266|Com. stock with 
Participations_._... 974,735 1,016,458 450,000 votes. -18,057,785 18,101,368 
PE 1,990,899 1,608,251|Pref. stock with 
Securities_.____.. 3,297,945 4,869,156 132,800 votes... 666,132 667,739 
Real estate mtges. 141,456 193,857 | Legal reserve - -... 1,872,392 1,876,911 
Payments on acct. 161,871 61,258 | Special reserve... 5,293,471 5,306,247 
Accts. receivable__ 1,856,698 2,107,558} Insurance reserve. 3,679,336 3,290,274 
Accts. receivable Other reserves.... 8,931,773 9,339,929 
from sub. cos... 458,503 566,143 | Pension reserve... 2,207,063 1,810,137 
Other debtors... 7,336,803 7,870,052] Loans. -.._.__.-- 12,554,570 13,576,117 
CO Sicicentes 379,398 472,690 | Long-term build'g 
Other bk. balances 1,379,726 1,428,192 EEE 5,547,971 8,369,469 
Transitory items.. 3,792,200 3,860,756| Payments on acct. 2,733,441 2,671,623 
Accounts payable. 2,124,451 1,895,941 
Accts. payable to 
es Ws ccan 266,944 204,580 
Acceptances liabs-~ 13,487 4,958 
Other creditors... 2,409,597 3,435,695 
Bank loans_-_-_-_--- 1,763,761 2,672,032 
Transitory items... 3,382,830 4,232,229 
RS 85,389 75,388 
ea hardes eas 71,590,394 77,530,638 ls nceckend 71,590,394 77,530,638 





—V. 146, D. 4126. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric —— of the Northern States Power Co. system for the week 
ended June 10, 1939, totaled 26,624,518 kilowatt-hours, an increase of 
9.1% compared with the corresponsind week last year.—V. 148, p. 3540. 


Northwestern Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% ist cum. pref stock, par $100, payable July 1 
to holders of record June 20. A similar payment was made on April 1 
and Jan. 3 last; Oct. 1, July 1, and on April 1, 1938; Dec. 24, Oct. 1, 
July 1, and on April 1, 1937, and on Dec. 24, 1936, as against $5.25 paid 
on Oct. 1, 1936, this latter being the first dividend paid since Jan. 3, 1933, 
when 88 cents per share was distributed; prior to Jan. 3, 1933, regular 
quarterly payments of $1.75 per share were made.—V. 148, p. 3236. 


Northwestern Wisconsin Electric Co.—7°o Sell Bonds— 

Company has filed with the Securities and Exchange Commission an 
application (File 32-153) for exemption from the requirement of filing a 
declaration in connection with the issuance and sale of $125,000 of first 
mortgage 5% sinking fund bonds, series A, due 1954, to the Northwestern 
National Life Insurance Co. of Minneapolis, Minn. 

The net proceeds from the sale of the bonds are to be applied as follows: 
To the retirement of Clam River Electric Co. first mortgage 15-year 6% 
gold bonds, due July 1, 1943, $30,000. To the payment of a first mortgage 
8% note, due Feb. 15, 1943 of the company, $17,520. To the retirement of 
Polk Electric Light Co. first mortgage 15-year 6% sinking fund gold bonds, 
due May 1, 1943, $72,619. Tothe perment of open account indebtedness to 
American Utilities Service Corp., $6,000. 

The balance of the proceeds will be used for additions and improvements 
to the company’s plants and system, and for the payment of expenses in 
connection with the issuance of the bonds. 

145 many, part of the American Utilities Service Corp. system.—vV. 
+ x 














Norwalk Tire & Rubber Co. (& Subs.)—Farnings— 
6 Mos. End. Mar.31— 1939 1938 1937 1936 
S eee Gi badetscenee $1,805,093 $1,079,297 $1,015,007 $558,412 
Cost and expense----_--. 1,679,254 1,015,251 974,297 575,164 
Operating profit... $125,839 $64,046 $40,710 1loss$16,752 
Other income.......... 1,082 825 24,213 2,317 
Total income------.-_- $126,921 $64,871 $64,923 1loss$14,435 
Depreciation... ....... 22,339 25,654 22,006 16,590 
Pea wcduttbntoaee y$104,582 y3$39,217 y342,917 1loss$31,025 


x Less returns, allowances, discounts, adjustments, freight and excise 
tax. y Before Federal income taxes.—V. 147, p. 3317. 


Noxie Cola Co. of New York, Inc.—Enjoined— 

Federal Judge Vincent L. Leibell, June 14, enjoined the company and 
the Noxie Cola Co., Inc., from the use of the word ‘*‘Noxie"’ in connection 
with their beverage business. The court held such use to be an infringe- 
ment of the trade mark ‘‘Moxie’’ owned by The Moxie Co. The court 


expressed the opinion that the defendants, who purchased the Canadian- 
registered trade mark ‘‘Noxie Kola’’ and applied it to their product for the 
purpose of appropriating in this country some of plaintiff's good will. 
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Prior to 1939 the governing personnel of the two defendant corporations 
were officers or employees of the Pepsi-Cola Co. 


Oklahoma Natural Gas Co.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, per $15, payable June 30 to holders of record June 20. Initial divi- 
dend of like amount was paid on March 31 last.—V. 148, p. 3383. 


Old Colony Trust Associates—Dividend Increased— 

Directors have declared a dividend of 25 cents per share on the common 
stock, pores July 15 to holders of record July 1. Previously regular 
a 77 y dividends of 20 cents per share had been distributed.—V. 148, 


Old Colony RR.— Would Drop Service Sept. 24— 

Howard S. Palmer, James Lee Loomis and Henry B. Sawyer, trustees 
of the New Haven and the Old Colony, in a letter to Governor Saltonstall 
of Massachusetts announce the discontinuance of passenger service ef- 
fective Sept. 24, 1939, on the following Old Colony branches: Boston and 
Braintree; Boston and Breenbush; Boston and Whitman and Plymouth; 
Boston and Brockton and Middleboro; Boston and Buzzards Bay and 
Hyannis; Boston and Buzzards Bay and Wood’s Hole. 

The trustees state that they will notify the Massachusetts Department of 
Public Utilities of this proposed action and that notices to that effect will 
also Se panes as of June 14 in the railroad passenger stations which will be 
affected. 

The trustees in their letter called attention to their discussion on May 15 
last with the Governor, of the serious losses which have been and are being 
incurred in the operation of the Old Colony lines in the Boston and Cape 
Cod service. At that time they told the Governor that the losses were so 
large they saw no alternative to the discontinuance by the Old Colony of 
all passenger service on these lines. 

he trustees also stated that they called the Governor's attention to the 
ding hearings before the Interstate Commerce Commission, which begin 
une 14 with respect to Old Colony and New Haven reorganization plans, 
and that B ind to these hearings the trustees are required to report to the 
Federal District Court of Connecticut what course they will follow in 
preventing further accumulation of operating losses on the lines of the 
olony. 

“After full consideration of the available information,’’ the trustees 
stated, ‘‘including the studies completed recently by Prof. Cunningham of 
Harvard, we have concluded that all of the passenger service of the Old 
Colony RR., as named above should be discontinued.’’—V. 148, p. 3540. 


P Ontario Tobacco Plantations, Ltd.—Accumulated Divi- 
end— 


Directors have declared a dividend of $3 per share on account of accumu- 
lations on the aa stock, payable July 3 to holders of record June 15. 
—V. 142, p. 3182. 

Otis Elevator Co. (& Subs.)—Zarnings— 

3 Months Ended March 31— 1939 1938 

erty 24 $2,127,904 











Gross profit from operations._............------ 
Expemses........ A ROOT DRO E C GAK TS 1:973,472 
a Se ee $404,538 $154,432 
» Ge eens 732'243 779.567 
PP, nbd nee akidwaceneessenaeeuned $1,136,781 $933,999 
Miscellaneous deductions. _...........--------- 111,154 69,886 
DOES BND CAMB onc on cc ddwébandnddiesesdens 68,000 66,000 
pS SS Se ee $957 627 $798,113 
Earns. per sh. on 2,000,000 shs. of com. stock- ~~~ $0.43 $0.35 
—vV. 148, p. 3383. 
Overbrook Arms Apartments, Philadelphia, Pa.— 


Distribution— 

On June 1, 1939, the committee for the protection of the holders of bonds 
sold through the F. H. Smith Co. (George E. Roosevelt, Chairman) made 
an additional distribution to all depositors of bonds of this issue. The 
distribution was at the rate of $1.50 in cash for each $100 of deposited Ist 
mtge. 7% bonds of Warren Apartment Co. (other than bonds of the June 1, 
1930 maturity and bonds deposited by the F. H. Smith Co.). The com- 
mittee previously made distributions totaling $37 in cash for each $100 of 
deposited bonds (other than bonds of the June 1, 1930 maturity and bonds 
deposited by the F. H. Smith Co.). With the present distribution the total 
amount distributed is therefore $38.50 per $100 bond.—V. 148, p. 2130. 


Pacific Can Co.—Earnings— 


12 Mos. End. Mar.31- 1939 1938 1937 1936 
x Net profits__....---- $261,243 $179,862 $220,144 $293 336 
y Earnings per share- -- $1.34 $0.92 $1.13 $1.50 


x After depreciation and Federal income taxes. y On 195,000 shares 


capital stock.—V. 148, p. 1817. 


Pacific Car & Foundry Co.—Earnings— 
Condensed Statement of Profit and Loss Years Ended Dec. 31 


1938 1937 
QRIND (RD) 2. « or cnecncsgecccacesscésesedssnsson $1,597,893 $4,513,685 











Selling and administrative expenses -_--......-.--.-- 1,647,318 4,246,690 
nth daeocckosdboeSbnssebsnssonsenésuaben $49,424 prf$266,995 
Ocher MOSM. «oo ccccccesedndséssecssasesecse 11,436 23,959 
Total —* panded sewencegeneseebenngn sees $37,989 prf $200.984 
BeGeets DEER. « cc ccccce wcccnmestscseseasesnee .. —nrees wv 
PCE, .ccncasquecastbabaceeeesehocenns 73,572 61,811 
PE CRN oc ccmedaccuveduédocsbssntabaccces | /bbeeke 64,233 
TE WER... ca cdcantocccdbdsdndasecbesameabees $111,561 prf$154,048 
DEVERORES . < cc ccc cccussanesseeehoussiisncsinss § *. seeaue 22,205 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $25,609; accounts and notes receivable, $324,764; inven- 
tories, $683,002; land, $65,360; buildings and machinery (after reserve for 
depreciation of $779,929), $783,458; patents (less depreciation), $6,163; 
Portland plant and property (after reserve for depreciation of $264,371), 
$88,450; prepaid expenses, $22,617; total, $1,999,424. 

Liabilities—Notes payable to banks, $275,000; accounts payable, 
$354,816; accrued payrolls, $14,190; real and personal taxes accrued, 
$31,588; plant purchase agreement, $43,250; class A 6% cumulative pre- 
ferred (3,700.83 shares, of par $100), $370,083; class B 7% (14,995.12 shs., 
no par), $628,117; common (17,999.03 shs, no par), $1,800; surplus, 
$280,580; total, $1,999,424.—V. 146, D. 367 §. 


Pacific Western Oil Corp.—Larnings— 











Mos. End. Mar.31— 1939 1938 1937 1936 
enue tooeme are $594,318 988 317 $928 ,936 $896 ,489 
Bapeeds. ...«<-<-s-~s- 188,010 397 ,17 355,901 322,175 
Prov. for abandonments Cr44,135 54,503 58,498 59,242 
Deple. & lease amortiz_ - 139,659 39,524 34,996 264 
Depreciation; - gon 100,790 123 ,809 109,414 138,766 

A oper. 
ar Seppe 8,777 14,963  . 21,032 28,794 
Intangent develop. costs 38,351 105,445 ES ee 
DRO, oananecnsseoe 5,734 5,646 5,431 6,362 
Ordinary taxes........- 37 372 51,417 31,788 25,477 
EEE $119,760 $195,836 $226,839 $265,409 
olay toss scsi ai Samana 67 ,525 73,77 x115,271 90,000 
PD. 26 asaeeeceme $187,285 $269,611 $342,110 $355,409 
aan Aes ae 33,749 50,413 48,103 6, 
Federal income taxes. - 6,000 20,000 25,000 25,000 
Wes peetlt..w «ccccere= $147 536 $199,198 $269 ,007 $323 ,506 
Earns. — sh. S $000 = 
. capital stoc 
lg ppgnmalinae $0.15 $0.20 $0.27 $0.32 


Includes $70,450 profit on sale of securities. 
Note—No mention was made of any provision for surtax on undistributed 


profits. —V. 148, p. 1817. 
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PENNSYLVANIA POWER & LIGHT COMPANY 
$5.00 $6.00 $7.00 
PREFERRED STOCKS 


YARNALL & CO. 


Members New York Stock Exchange 
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1528 Walnut St., Philadelphia 














Pacific Lighting Corp.—/nitial Preferred Dividend— 

Directors have declared an initial dividend of 624 cents per share on 
the $5 preferred stock, payable July 15 to holders of record June 30. This 
dividend is for the period from May 15 to June 30.—-V. 148, p. 3079. 


Pacific Telephone & Telegraph Co.—Earnings— 











a A 0O— 1939—Month—1938 1939—-4 Mos.—1938 
PR nk 3 a tn: = $5, $95,280 $5,610,112 $23,184,176 $22,144,277 
Uncollectible oper. rev - - 17. 700 21;800 73.830 95,000 
Oo tin venues __ _ $5. 877,580 $5,588,312 $2. 110,346 $33. 049,277 
Operating pence Sree 4,079,216 3,976,745 16,303 :440 079.798 
Net oper. yevenses. __ $1,798,364 $1,611/567 $6,806,906 ayo go 
1 ; 
gg + ~~ Satatcntel 71 71 282 282 
Operating taxes___----- 831,149 768,651 3,222,163 2,992,394 
Net oper. income_._.. $967,286 $842 ,987 $3. tt 025 $2,977,367 
Net inemmne +: <a 1,536,782 1,475,650 1.32) 5,549,204 


—V. 148, p. 3540. 


Packard Motor Car Co. (& Subs.)—Earnings— 


os Quar. - “5 vy he 31— 1939 1938 1937 1936 
t prof. after deprec. 
Vederal taxes, ke. “$230,329 1oss$389,430 $2,610,701 $1,248,029 
ey ST ~ sh.on 15,0 “ m - 
90 tock (no 
oar). = Pre pte eS pene Nil $0.17 $0.08 
Current assets as of March 31, 1939, including $10,970,567 cash and 
marketable securities, amounted to $23,559,006 and current liabilities 
were $6,321,168. This compares with cash and marketable securities of 
$6,375,252, current assets of $22 404,353 and current liabilities of $5,829 ,602 
on March 31, 1938. Inventories were $8,351,842 against $11,366,092.—V. 


148, p. 3540. 


$0.01 





Pan American Petroleum & Transport Co.—Larnings 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
z Consol. net profit. _.. $750,282 y$866,340 y$869,498 $607 844 
x Earnings per share. _- - $0.16 $0.18 $0.18 $0.13 


x On 4,702,944 shares common stock r $5). y Before any provision 
for possible surtax on undistributed profits. z After saree, eee 


deplet norma! Federal income taxes, &c.—V. 148, p 
Panhandle Eastern Pipe Line Co.—<Share Plan Opposed 


Objection to the receivers’ plan of distribution of 80,000 shares of stock 
of Panhandle Eastern Pipe Line Co. among stockholders of the Missouri 
Kansas Pipe Line Co. was raised before Chancellor W. W. Harrington, 
June 6 by counsel for the Columbia Oil Gasoline Corp. and Columbia Gas 
& Electric C 4° 

Chancellor arrington then continued until June 19 the hearing on a 
rule to show cause why the plan —— by the receivers, Henry T. Bush 





and ©. Ray Phillips, should not approved.—V. 148, Dp. 3540. 

Parke, Davis & Co. (& Subs.)—Larnings— 

3 Months Ended March 31— 1939 x1938 
ee Re ere ee $3,416,764 $2,878,963 
Depreciation and amortization____..__________- 124,732 120,228 
Ee a hae bb wd ewe Saane a 36,959 37.951 

2 sca. 6 keene mated a biel 773 390 
8 aca natekenbate hates 574 Jichec 

RS ee ae ee, em $3, a .726 “$2,7 12. 394 
NE a ns teh niaed Gah eeo 84/324 
a os a sc meinem . ake en °. 366 

TE a EE Se eT Seay eae me $3,338,050 $2,788,638 
Federal and foreign income taxes________......- __ 607, 002 507 ,294 

a eS i nebnewetiadl $2.73 731,048 $2,281,344 
Shares of capital stock (no par)__....__...___-_- 4,894 ‘051 4,892,808 
De a  nhemed amnion $0.55 $0.47 


x Revised figures. 

For the 12 months ended March 31, 1939, net profit was $9,089.660. 
FS bri to $1.86 a share comparing with revised et profit of $8,788,327 or 

80 a share for 12 months ended March 31, 1938.—V. 148, p. 1178. 


Parker Rust-Proof Co. (& Subs.)—Larnings— 














3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net profit after deprec. 

other charges and Fed- 

eral taxes.._._.....- $251,993 $117,184 $329,850 x$250,392 

x Before reserves for Federal taxes.—V. 148, p. 742. 

Park Utah Consolidated Mines Co.—Earnings— 

3 Months Ended March 31— 1939 1938 1937 
ON ve cienidasce iiadamme $107 ,192 $367 ,988 
Income from investments__________ Sea.” | aaltne 
9 Sites Sag Saas 1,975 15,876 12,969 
eT ee ee 18,982 o« 

RS A fee ee $10,255 $142,051 $380 ,958 

TR ati a We ee hn 6 ease & wanes 31,763 157,495 237 ,266 
Accrued taxes and fire insurance____. 4,416 ae. ° Beek 
Estimated depreciation. ___________ 7,500 15,000 15,000 

Net loss for period_______________ $33 424 $39,502 prf$128 ,692 

Note—No provision has been made for depletion. 

Comparative Statement of Net Working Capital 
Dec. 31 '38 Mar. 31 '39 
Current assete—Cash._..._.................... $147,476 $136,570 

Notes and accounts receivable.__.___._________ 39,926 28 .682 

United States Government bonds__..._.______ 263 5 263 578 

Federal Land Bank bonds______.__._.___________ 398,875 398 875 

te i I ER RS 49,825 49,825 

,531 
ES SC ee seit $834 358 

EEE ee ea $864 ,279 $839 932 

ns cin mbineement< tuo 1,578 


$838 354 
Degrease in ree ee: ee ee 
reas, Dp. 3384 0 ee ee, ee. $25,924 


Padinekas Trencpertation Co. (& Subs.)—Earnings— 


uar. End. Mar.31— 
Se ee 
. taxes____. 16 ° ; 
Earns. per sh. on 721,905 $40,424 prof$63,788 prof$76,950 
o. asi no par) . Nil Nil $0.09 $0.10 
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Peabody Coal Co. (& Subs. )—Earnings— 
Income Account Years Ended April 30 (Including Subsidiaries) 








1939 1938 1937 1936 

Profit from coal sales a 

auxiliary pm oo: tana sit. 373 $2,213,259 $2,276,220 $1,963,960 
Other income--_-_- .---- 17.044 52,152 71,680 56,2) 

Total income_-_-_-_---- $1,934,417 $2,265,411 $2,347,900 $2,020,244 
Depletion & depreciation 1,017,852 ,055,184 1,030,213 1,026,051 
Int. &c., incl. amort. of 

bond disct. & expense - 480,548 495,933 548,340 675,698 
Prov. for Federal income % 

ER +3... - ae $2. 153 x43 577 x34 677 15,067 
Provision for conting 5,000 35,000 Fone... «tie 
rg n of profit a fit appiic. 

to min. stockhold 

int. in stock of sub. co. Dr5,588 Dr48 447 Dr43,710 Dr14,062 

Profit for year_...-.-- $383 ,276 $587,269 $620 ,959 $289,564 


x Including $1,117 ($2,722 in 1937) for surtax on undistributed profits. 
Consolidated Balance Sheet April 30 








1939 1938 1939 1938 

Assets— $ $s Liabilities— $ 3 
eee 1,553,072 1,626,982] Curr. liab.—Accts. 

U.8. Govt. securs. pay., acer. int. 

(at cost)_....-. 100,000 500 ,000 acerd. taxes, &c. 2,562,112 2,815,654 
Receiv. (less res.) 2,156,545 1,830,081) Res.forcontings.. 420,000 ,000 
Inventories - _---- 962,471 1,241,138) Funded debt.__.. 9,247,700 9,486,977 
Stocks and bonds Min. int. insubs__ 1,154,219 1,160,536 

(less reserve)... 458,831 350,773| Cum. pref. stock 
Non-curr. receiv- ($100 par)_-_--- 13,588,400 13,588,400 

ables (less res.). 164,674 197,085 | Class A com. stock 
Advances to offi- ($1,000 par)_... 2,366,825 2,366,825 

cers & employees 14,133 26,353; y Class B com. stk 3,406,590 3,406,590 
x Prop., plant and Paid-in surplus... 1,637,459 1,637,459 

equip. (less re- Earned surplus... 600,990 329,324 

serves for deprec. Par value of stock 

and depletion) 29,296,998 29,188,616 held by trustee. Dr46,250 Dr46,250 
Prepaid exps. & de- 

ferred charges... 231,321 189,486 

Ts c4secnne 34,938,045 35,150,514 A its cpatelce 34, 938, 045 35, 150,514 514 


x After special reserves of $4,648,387 in 1939 aad $5,000,000 in 1938. 
y Represented by shares of $5 par.—V. 148, p. 3238 


Pearson Co., Inc.—Earnings— 


3 Months Ended March 31— 
POOR ENE Ss ow cc cttbenccsccdesstussbnn’ 
—V. 147, p. 3318 


Pennroad Corp.—Group Sued for $9,000,000— 

A suit demanding an accounting of $9,000,000 in addition to the action 
for $4,000,000 that was filed on March 30 last was a June 13 against 
six estates and ten livi ing directors of the corporation in U. 8. District Court 
at Philadelphia. 

David Steckler of New York, who acquired 14 shares of Pennroad stock 
from the estate of his wife, Kate, is the plaintiff. He also acted for other 
stockholders. He charges that Pennroad lost the $9,000,000 through its 

“illegal” investment of $20,138,700 in 201.387 shares of the voting capital 
stock of the Boston & Maine RR. between April 24, 1939, when it was 
incorporated, and Dec. 31, 1931. 

The “ illegality” of the amount invested results from the fact, Mr. Steck- 
ler contends, Sw the 201,387 shares constitute 1914 % of the total capital 
stock of the B. & M., whereas the Puplic Service w of New York pro- 
hibits any holding company, such as Pennroad, from acquiring a greater 
interest than 10%. 

Mr. Steckler’s action against the directors wey they are liable to 
the stockholders, first, for allowing Pennroad to mak e the “excessive”’ 


939 1938 
$13 3,546 $33,978 


renee, and, second, for allowing the company to “‘hold’’ the stock.— 

. 148, p. 2753. 

Pennsylvania Salt Mfg. Co.—£arnings— 

12 Mos. End. Mar. 31—: 1939 1938 1937 1936 
Net profit after deprec., 

Federal taxes, &c.... $1,113,918 $1,245,081 $1,724,403 $1,168,662 
Earns. per share on | 

000 shs. - ital stock - $7.43 $8.30 $11.50 $7.79 


—V. 148, 079. 
Pansies Drug ~atrgng~ Inc. (& Subs.)—LZarnings— 











3 Mos. End. Mar. 31— 939 1938 1937 1936 
Bee Gs a eabnbsacnces $5, 358 333 $5,169,489 $5,422,766 $4,844,333 
Other store income- - --- 573 71.625 75,380 69,151 

Total store income_.. $5,431,906 $5,241,114 $5, 1%. 146 $4,913,484 
x Cost, expenses, &c.... 5,238,849 5,076,574 5,178,503 4,605,583 
Other deductions, less 

other income_ - --- -- Cr14,150 Cr15,296 Cr14,666 Cri10,221 
Federal income taxes, &¢c 35,225 26,975 50,146 47,718 

Net profit........... $171,982 $153. 861 $284,163 $270,404 
Preferred dividends- - -- 12,845 15,118 31,369 
Common dividends. - - ~~ 61,368 bi '368 61,368 61,331 

SR ee 97 ,769 $77,429 $207 677 $177,704 
shane com. stk (no par) 245,474 245,474 245,474 245,324 
Earnings per share-- -_- $0 $0.57 $1.10 $0.97 


x Includes depreciation and amortization 

Current assets as of March 31, 1939, including. $1 834,384 cash, amounted 
to $4. 0. 635 and current liabilities were $1,369,780. This compares with 
cash of $1,500,706, current assets of $4,630, Das and current liabilities of 
3. rh . on March 31, 1938. Inventories were $3,052,905 against 
Total assets as of March 31, 1939, were $8,368,044 composing with $7,- 
927,532 on March 31, 1938, and earned surplus was $3,507,599 against 
$3,089,173.—V. 148, p. 3540. 


Petroleum & Trading Corp.—Class A Dividend— 

The directors have declared a dividend of 37 % cents share on account 
of accumulations on the 5% cum. class A stock, par $25, payable June 29 
to holders of record June 19. Like amount was paid on Dec. 16 and on 
June 30, 1938. Dividends of 624% cents were paid on Dec. 17 and on 
June 25, 1937.—V. 148, p. 593. 


Philadelphia & Reading Coal & Iron Co.—/ncome Acct. 


Income Account for Year Ended Dec. 31, 1938 
Net sales. -.......-.-...----..---~~------------------- ~-$26,121 877 
Cost of coal sold (including $1,048,387 depletion and deprecia- 


tion, and $1 ,859,242 property taxes) _.......-...---.-.-.-. 28,892,691 
Selling, administrative and general expenses. ____.__-.-_.---- 1,429,020 
Se GS Cs 6 die ohewcu ce dvdndscoccanvecconscns $4,199,834 
Other operating income (met) ..........-.-...-............. 730,034 
Net mpi se ag ae PT $3 .469,800 


Interest on funded debt, $2,967,792: other interest, 
amortization of bond discount and expense, $79,410; provision 
for doubtful accounts, $108,899; Federal capital stock tax, 
$16,468; State capital stock, corporate loans, and other taxes, 


$168,671; miscellaneous income charges, DEE cueliecaden 3,407 ,456 

a en a ee $6 877 ,256 
Interest and dividends: Subsidiary companies (including $89,880 

interest on bonds in default, $160,366; other, $72,694---.-.--- 233 ,060 
Discount on purchases, $15, 679; miscellaneous. rit i iain dala i 21,237 

Peed Dee Se GHD FRE. on ce cccwenncncnencesscespscesccencs $6 622,960 


Note—The above income does not include net losses of subsidaries for 
the year 1938 amounting to approximately $750, 
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Summary of Surplus Year Ended Dec. 31, 1938 
Surplus, Jan. 1, 1938, $19! pes, 123. Add: Value of culm and slush banks, 
as appraised by co bam ys Be cials Dec. 31, 1938, $3,300,000; value of pro 
Hi Ar ea thro urrender of lease, as appraised by company ° 
pe ad 5; salvage realized on property, written-off in prior ears, $133,104; 
and adjustments of prior years’ taxes—net, $118, ; excess amorti- 
ene of stripping expense in prior years, 5,982; gross surplus, $23,977. S00. 
Deduct: Net loss for the year, $6, 622, write-down in investment 
capital stocks of of subsidiaries, $8,241,409 409; write-off of accounts aon 
from subsi: sales companies, $439, 554; provision. for loss on accounts 
receivable from subsidiary coal companies, $3,127 
$5. co .575; losses resulting from abrogation of ra B colliery property, 
86,293; other, $93,240; net book value of property abandoned, $1,- 
37 713; ap ropriation to contingency reserve to cover cost of ext ing 
mine fires, 1,000 ,000; err for loss of property the operations of which 
have been or will be discontinued (equivalent to net book value of such 
Property): (added to reserves for depreciation $233 ,055; carried as oo, 
wrve. 37 20,981), $954,036; additional reserve for obsolete supplies, 00,- 
7 eo deductions (net), $52,039; deficit, Dec. 31, 1938 


So asi 03 
Assets— Liabdilittes— 
a Cash and working funds... b$925,339} Note payable—bank-------- $500,000 
Notes and ace’ts receivable... c2,581,252| Accounts payable -------.--- 962,936 
d Acer. interest receivable __- 164,046 | Accrued wages__....____--- 427 ,016 
a ae a e2,341,344 | Accrued interest.......__-- 6,515,905 
f Notes and accounts receiv- Accrued taxes........--.... 2,136,520 
able (non-current) _____-_-- #188,193 | Miscell. current liabilities__- 63 576 
Due from sub. companies. _. h2,186,502] Due to sub. companies -_---- 746,680 
Due from Phila. & Reading ES CI te 53,600,867 
Coal & Iron Corp....-.--- 297 ,591 | Reserves—Workmen’s comp. 1,544,074 
Total investments______. ~~ 8,216,685 Ins. & contingencies, &c_. 1,039,496 
Total special deposits ___ ___- 350,714] Deferred credit to surplus_ -- 75,000 


County and local tax refunds 28,412} Capital stock ($50 par)-_-_-.-- 8,000,000 








Workmen's comp., &c., funds 1,426,164] Deficit..__.._........._----- 5,351,033 
eae aa a eae 146,794,295 
Culm and slush banks-----_- 3,300,000 
Prepaid and deferred charges 1,460,500 
2) ne ee 8 Fike RE eae ae $70,261,038 


a (Including $118,725 subject to release by Federal Reserve Bank). 
b After deducting unpaid drafts of $28,567. c After reserve for doubtful 
accounts of $453,228. d Including defaulted interest on subsidiaries’ 

e After raserve for obsolescence, &c., of $273,919. 
f $395,443 pledged as collateral to note payable. g After reserve for 
doubtful accounts of $400,000. h After reserve for doubtful accounts of 
$3,127,774. i reserves for depletion and depreciation Gnetading 
special reserves of $720,981 applicable to property the operations of whic 
have been or will be discontinued) of $11,793 ,254.—V. 148, p. 3540. 


Philippine Railway Co.— Annual Statement— 
Traffic Statistics for Calendar Years 


1938 1937 1936 1935 

Total no. pass. carried_. 2,469,250 2,472,693 2,544,846 2,790,474 
No. carried 1 kilometer_ 62,431, wes 61,954,522 64,964,362 72,869,713 
Av. length of haul, kms. 25.1 25.5 26.1 
Aver. receipts per pass.. $0. Goss 3 $0.0950 $0.0898 $0.0814 
Av. rec. p. pass. p. km__ $0.0038 $0.0038 $0.0035 $0.0031 
Total no. tons fr't carr’d 385,253 370,408 359,114 341,484 
No. tons carried 1 km__ 12,806, 036 12, ma. 12,167,093 12,814,15 


9 
Av. length ef haul, kms. 33.5 33.9 $18 


Aver. receipts per ton__ $0. 6683 $0.6690 $0.7048 $0.76 





























Av. rec. per ton per km_ $0.0199 $0.0199 $0.02808 $0.0204 
Income Account for Calendar Years 

Revenue— 1938 1937 1936 1935 
Passenger - _ _ - -_- ee $2 35,186 $234,874 $228. 407 $227,108 
| RS eee 257,459 247,780 253 ,0O82 261,951 
Mail, express, DBs ctivés 12,689 10,639 10,423 9,206 
IS is ico cme 16,236 18,392 17,472 14,072 

Total revenue. ____- $521,570 $511,685 $509 384 $512,337 

Expenses— 

Maint. of way & struc__ 69,387 71,661 69,293 76,596 
Maint. of equipment _-__ 99,193 96 864 93 ,059 92,721 
, Seb ie " 3.074 3,787 3,818 3,653 
Transportation _ __ 193 ,074 173,390 169,471 172,505 
Miscellaneus operations - ae? aes Ciccan  § <<a 
si se RR ae 35,862 66,605 52,640 — 52,582 

Total oper. expense __ $401,166 $412,307 $388,282 $398,058 
Net operating revenues _ 120,404 99,378 121,102 114,279 
Railway tax accruals _- 7,896 5,144 2,730 2,757 
Uncollectibles__..-.----. aS  Jeeteed 11 rs 

Railway oper. income $112,472 $94,234 $118,361 $111,522 
Non-oper. income...... | ....-. 160 963 1,169 

Gross income _____ ~~ - $112,472 $94,394 $119,325 $112,692 
Int. on funded debt ____ 341,960 341,960 341,960 341,960 
Int. on bond intetest _ 10,259 wiecce | Secenny! “ Saee 
Extraord. exch.exp.acct. 

bond int. payments. i ee ee 22,360 
Misc. income charges -_ _ - 125 878 494 Cr571 
Additions & betterments Cr704 2,071 6,063 190 

Deficit transferred to 

profit and loss____. $239,168 $250,515 $229,192 $251,251 
Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ 3 Liabilities— 3 & 
Investment in road Cap. stock, com... 5,000,000 5,000,000 

and equipment. 9,643,564 9,644,268] lst mgtge. bonds_. 8,549,000 8,549,000 
Contractual rights 4,999,000 4,999,000! Philip. Govt. adv. 

Ge nwtibcess ss 255,387 112,827 for bond interest 6,470,404 6,470,404 
Agents & condtrs. Accrued bond int. 523,198 170,981 

balance_______. 1,846 2,303) Accts. & wages pay 24,850 28,623 
Mat’! & supplies __ 149,607 182,479 | Tax liabilities _- _- 7,499 4,722 
Miscell. accts. rec 3,707 5,268; Other umnadj. cred. -----.- 300 
Prepaid insur., &¢ 7,189 6, 681 Pn one debeus 5,515,651 5,271,202 

. 15, 060, 300 14,952, 827 , 0 ee 15,060,300 14,952,827 
—V. 148, p. 2911. 

Phillips Petroleum Co.—Larnings— 

3 Mos. End. Mar. 3i— 1939 1938 1937 1936 
Gross earnings - ._$25,092.439 $25,468,862 $28. 673,268 $23,153,144 
Expenses & Fed. t axes__ 18,903,929 18,419,052 17,052,056 16,162,425 
Deprec., deplet., retire- 

ment & other amortiz. 4,702.977 4,735,168 4,005,575 3,834,560 

Net profit _ _ _..... $1,485,533 $2,314,642 $5,615,637 $3,156,159 
Shs. cap. stk. (no par)... 4,449,052 4,449,052 4,449,052 4,152,836 
Earnings per share_ ---- $0.33 $0.52 $1.26 $0.76 
—V. 148. p. 2602. 

Pittsburgh Coal Co. (& Subs.)—Farnings— 


1939 Mos .—1938 1939—12 Mos.—1938 


Period End. Mar. 31-- 
$9. 278,786 $34,576,298 $43,940,048 


Sales, oper. & other inc - $19.3 ,170,804 








Cost, expenses, &c__--- 358,072 8,961,485 32,722,235 40,880,282 
Se ee $812,732 $317,301 $1,854,063 $3,059,766 

OS ae ea 241,883 249,837 982,226 1,033 ,973 

Deplet., deprec. & amort 923,269 813,458 3,643,376 3,695,209 

Minority interest __---- 17,494 23.180 ,966 33,171 

Charg Gcckwecdcboase - bebeen «> ebeeese  ~ werdee =x304 643 
De Eb nnsocensnete $369,914 $769,174 $2,780,505 $2,007,231 
x Char 


ff of balance due on 1p ion for property sold, 


now considered unrecoverable.—V. 148, p 








Chronicle 


write-down of land, F 
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Pittsburgh-Des Moines Co.—New President— 

John E. Jackson has been tnctad President of the company to succeed 
his father who died April 26, last. William R. Jackson has been elected a 
at Se Assistant Secretary and Treasurer of the company.—V. 128, 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. Apr.30— 1939—Month—1938 1939-4 Mos.—1938 
Ry. oper. revenues_____ $879,157 $930,479 $4,805,895 $3,707,552 
































Ry. oper. expenses _____ 1,089,254 983,734 4,781,131 4,002,202 
Net rev. fr.ry. oper_. $210,097 x$53 ,255 $24,764 «$294,650 
Railway tax accruals __ 87 ,634 98,393 498 ,422 429,927 
Equip. e jt. facil. rents. Cr178,339 Cr168,497 Cr774,004 Cr717,573 
Net ry. oper. income. x$119,392 $16,849 $300,346 x$7 ,004 
Other income__________ 12,456 13,234 55,486 55,365 
Total income________ x$106,936 $30,083 $355,832 $48,361 
Misc. deduct. from inc__ Cr7,217 12,537 88,743 17,706 
Total fixed charges_____ 3,549 3,811 14,062 14,711 

Net income after fixed 

ae, x$103 268 $13, 735 $253 ,027 $15,944 
Net inc. per sh. of stock _ Nil $0.0 $0.29 $0.02 

x Indicates deficit. —V. 148, p. 3239. 

Pittsburgh Screw & Bolt Corp.—Earnings— 

Quar. End. Mar. 31— 1939 1938 1937 1936 
Gross profit on sales__.. $267,033 $175,847 $959,827 $496,191 
Expenses. .--._.____.- 186,674 179,850 200,142 166,271 

Operating profit___-_- $80,359 y$4,003 $759,685 $329,920 
Other income__________ 1,929 1,509 1,438 11,862 

Total income________ 82,28: 494 123 341, 
Other deductions______ ang sa a9 yt was 135 #54 Bt 
I i ok ee te 15,300 15,937 30,319 48,400 
Depreciation. _______ ta 75,114 78,577 83,164 86,389 
Federal tax provision... $_..... -— ...-- 129,380 39,983 

PE eee $8,126 $97,255 ¢*$517,523 «$165,056 
Earns. per share on cap- 

ital stock (no par) _ Nil Nil $0.36 $0.12 

x Profit. y Loss.—V. 148, p. 1972. 

Pittsburgh Steel Co.—Earnings— 

3 Months Ended March 31— 1939 1938 1937 
BE isn i'eidihcla nice titi sone mis le $5,573,841 $4,783,606 $10,448,386 
Costs and expemses__....._....__-- 5,511,466 4,628,201 9,455,175 

DS .+0s5edaalndiebdicelaeatn $62,375 $155,405 $993,211 
Cn <ascxskhasbbanedsaaeon 37,773 30,144 68,478 

EE CI, |... nian uneutiend $100,148 $185,500 $1, ef ,689 
Interest and discount-............- 97 ,836 104,729 113,840 
Depreciation and depletion. ._._.._- 379,471 359,350 336,106 
Federal and State income taxes._.... -.-..- Cr1,300 1 22/000 

Net loss_-._-_- evenen Girt ae $277 ,230 prof$489 ,743 
Earnings per share on 354, 900 shares 

common stock (no par)..-.--.--- Nil Nil $0.86 
—V. 148, p. 3540. 


Pittsburgh Steel Foundry Corp.—New President— 

The corporation on June 9 announced the appointment of Parker F. 
Wilson as its new President. 

G. A. Hassel, the company’s former President, will continue with the 
commpery in the ‘capacity of Chairman of the Board of Directors.—V. 148, 
p. 2911. 


Plymouth Oil Co. (& Subs.)—Zarnings— 


uar. End. Mar. 31— 1939 1938 1937 1936 

PON. 4.5 cininaands $619,762 $702,892 $640,319 $361,156 
Shares capital stock ---—-. 4 ,200 1, ,900 1,050,000 1,050,000 
Earnings per share--_-_-. $0.61 $0.34 


. ca depreciation, interest, depletion, Federal taxes, &c.—V. 148, 
Dp. . 


Pond Creek Pocahontas Co. 





3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net profit after all chgs. 

GE SR. ddcncnekee loss$5 ,687 $34,158 $40,655 $104,512 
Shs. of capital stock (no 

par) outstanding----- 169,742 169,742 169,742 169,742 
Earnings per share - --_-. Nil $0.20 $0.24 $0.62 


—V. 148, p. 2440. 
Postal Telegraph & Cable Corp.—Hearing June 19— 


At a hearing in the reorganization proceeding for the company, held 
June 15, before Federal Judge Alfred C. Coxe, George Sharp, attorney for 
the Robert Lehman _ bondholders’ protective committee, re ed that 
holders of $34,320,327 in debenture stock had accepted a plan of reorganiza- 
tion approved by ‘the Court. 

A hearing on confirmation of the plan will be held June 19.—V. 148, 
p. 3541. 


Postal Telegraph Land Line System—£arnings— 


Period End. Apr. 30— _1939—-Month—1938 19394 Mos.—1938 
Teleg. & cable oper. revs si; Seg 1k $1,766,132 $6. ah. sit $6,966,830 














Rapairs - - - - - 7 154 : 470,859 
Deprec. & amortization _ 159,691 155,966 638,76! 1,60 
All other maintenance - - 98,40 95,921 412,675 395,482 
Conducting operations.. 1,277,329 1,323,214 5,084,60 ae | 59) 
Relief depts. wy - a. 51,313 45,936 196,196 1,831 
1 oth enera s- 
“ipaneneee... 2a 35,871 140,356 «159,158 
Yet tel h & cable 
“~ cating revenues . x$17,895 x$24 320 =$128. 556 $302 
Uncollect’le oper. revs. - 5,000 5,06 20,000 20,000 
Taxes assignable to opers 84,174 86, 080 310, 276 348,564 
Operating loss---.-..-.- $107 ,069 $115,400 $458 832 $368,262 
Nom operating income - - 2,700 2,7 10,480 9,581 
G ie ccstenee $104,369 $112,620 $448 352 $358,681 
Other deductions ob ah ate 251,397 251,450 995,989 1,007,174 
Mab DA. cncsesene $355,766 $364,070 $1,444,341 $1,365,855 


x Indicates loss.—V. 148, p. 2912. 


Potomac Electric Power Co.—President Resigns— 

Company has notified the New York Stock Exchange of the resignation 
of Dr. William McClellan as President on May 18, 1938, and of the designa- 
tion of A. G. Neal, a Vice-President of the company, as Acting President. 
—V. 148, p. 2602. 


Pressed Steel Car Co., Inc.—Farnings— 


3 Months Ended March 31 
Net loss after aaa. interest, taxes, &c..-- 


—V. 148, p. 1655 
- (Quebec)—Stock Offered— 
Provincial Transport Co sabe) Co., Inc. hae an an- 


hields & Co.. Inc., and Savard, 
1 a public offering of 35,357 shares of common stock at}$7 . 50 per share 

The offering consists of the balance of 51,000 shares wh ch were offered 

to shareholders for subscription in March. Shareholders subscribed for a 


,643 shares. 
ep ty, the issue is to defray part of the cost of 35 new autobuses and 


for general corporate purposes. 


, 1939 
$237 ,906 





1938 
$336,081 
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Company operates bus lines connecting the principal cities and towns in 
uebec and eastern Ontario. The route mil 2,404 miles. 
brough wholly-owned subsidiaries it operates loca services in Sher- 
brooke. Que., and in K ton, Ont. It also owns a half interest in Cham- 
lain Coach Lines, which operates a bus service between Montreal and 
Sow York, and in Frontier Coach Lines, which operates between Montreal 
and Boston. 

Earnings of the company have shown steady expansion during the past 
five years. In 1938 the company earned 82 cents a share on its 199,000 
shares of common stock then outstanding, compared with 57 cents a share 
in 1937. 

The company paid common dividends of 10 cents a share in 1937, 20 
cents a share in 1938. In February last the company paid a dividend of 
20 cents a share out of 1938 earnings. 


Public Service Co. of Colorado—Halsey, Stuart & Co. 


Cancels Pact with Company— 

Halsey, Stuart & Co., Inc., has canceled its 
ment with the company in order to many with the Securities and Ex- 
change Commission's arms-length bz ning rule, Charles B. Stuart, 
Halsey Stuart official, testified at an SEC hearing. 

The hearing was on an application by Halsey, Stuart & Co. to determine 
its status as a Pt mm ow ty | underwriter of the pro offering by Public 
Service Co. of Colorado of $40,000,000 of first 314% bonds and $12,500,000 


f 4% debentures. 
. Mr Stuart said that officials of Cities Service Co. had asked Halsey, 


Stuart & Co. to give up the preferential contract late in 1938 but that he 
thought the contract was an asset and had refused to give it up. 

Early in 1939, when the SEC's arms-length ining rule was put into 
effect, he said he came to the conclusion that what he thought was an asset 
was in reality a drawback and that the contract was canceled on Jan. 17, 

939. Mr. Stuart said he understood the SEC did not approve of prefer- 
ential financing contracts. 

The purpose of Halsey Stuart’s application is to put the firm in a position 
where it can negotiate with Public Service Co. of Colorado officials if they 
decide to make a public offering of the securities, Mr. Stuart declared.— 


V. 148, p. 3541. 


Public Service Electric & Gas Co.—Listing— 

The New York Stock Exchange has authorized the listing of (a) 700 
additional shares of $5 cumulative preferred stock (no par) which are issued 
and outstanding, making the total amount of $5 cumulative preferred stock 
applied for 300,700 shares; (b) $10,000,000 Ist and ref. mtge. bonds, 
3%% series due 1968, which are issued and outstanding; (c) $8,249,000 
lst and ref. mtge. bonds, 5% series due 2037, which are issued and out- 
standing; (d) $/,623,400 lst and ref. mtge. bonds, 8% series due 2037, 
which are issued and outstanding.—V. 148, p. 1490. 


Puget Sound Pulp & Timber Co. (& Subs.)—£arnings 


Earnings for the Year Ended Dec. 31, 1938 
$1,765,720 


Net sales and railway revenues ; 
Materials and supplies, labor and other manufacturing and selling 


referential financial agree- 





costs, &c., and railway operating expenses...........-.-.---- 1,451,015 
General and administrative expenses_-_..........------------- 81,996 
Depreciation on operating properties - - - -- - ip at diglas wid ed ol eet ie 112,455 
Depreciation on plant and properties not in use during the year - - 73 406 
Cost of maintain. plant and properties not in use during the year 76,80 

in. . ccded ans eabubndsusdsnendnanenaaen $29 960 
Re I I on eccccccccncdsccssrensizbennsenaes 6,769 

IRS 3 oe inten mbt die wa pin dink biden dala ame h Maie $36,729 
SE as ccchnnodddvndavcetssees capesabbehatwane a 19,195 

Re ee SO EE, 6. car cncgndracbbentsbbidcebsudateos $17,535 
Divs. on 6% convertible preferred stock. ...........-..------- 148,3 


Consolidated Earnings for the Quarter Ended Mar. 31, 1939 

Net profit after deprec., depletion, “ed. inc. taxes, &c____._.--- $12,615 

Earnings per share on preferred stock $0.10 
Consolidated Balance Sheet Dec. 31, 1938 

Assets— Property, plant and equipment (net). $4,872,250; cash, $200,944 
accounts receivable (net), $90,508; inventories, $246,346; other assets, 
$48,655; deferred charges, $204,938; total, $5,663 ,642. 

Liabilities—6% convertible preferred stock (cum. $20 par ), $2,472,740; 
common stock (251,836 shares) (no par), $2,525,180; capital surplus, 
$277 .631; deficit, $91,357; property purchase contracts, secured, $19,714; 
notes payable to banks, $185,000; accounts payable, $181,859; wages ac- 
crued, $18,211; taxes accrued, $26,381; interest accrued, $1,839; dividends 

yable, sod far G9 iy ry fe , mY A contracts, instalments due in 1939, 

9,375; total, $5,663 ,642.—V. 147, p. 3619. 


Pullman Co.—£arnings— 
(Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 

















Sleevi car operations: 
Total revenues --_-—- ~~ $4,707,808 $4,670,207 $20,051,032 $20,078,388 
Total expenses -_----.- 4,366 .351 4,563,148 17,436,073 18,375,380 
Net revenue. -___...-- $341 ,457 $107,059 $2,614,959 $1,703,008 
Auxiliary operations: 
Total revenues -- ~~. -- $170,491 $156,365 $727 355 $701,184 
Total expenses ---.-.-- 141.195 130,792 578,307 586 ,393 
Net revenue. -_-_-__.-- $29 296 $25,573 $149,047 $114,791 
Total net revenue.. $370,753 $132,632 $2,764,007 $1,817,799 
Taxes accrued. _......- 330,795 278,089 1,541,588 1,329,015 
Operating income_ -__-_ $39,958 $145,457 $1,222,419 $488,784 


x Indicates loss.—V. 148, p. 2912. 


Railway & Light Securities Co.—Asset Value— 

The company reports net asset value as of May 31, 1939, of its common 
stock, with securities based on market valuations, was $17.75 a share, 
comparing with $15.37 per share on April 30, last, and $10.56 on May 31. 
1938.—V. 148, p. 2441. 


Rayonier, ine.— Scrip Certificates to Erpire— 

Company is notifying stockholders that exchange privileges on scrip 
certificates will expire on Dec. 31, 1939, according to the provisions of the 
certificate of incorporation. The company points out that scrip which totals 
one full share or more may be exchanged on or before that date for fuli 
shares of Rayonier pref or common as the case may be at the company’s 
San Francisco office or the Chase National Bank, New York, transfer agents. 

The $2 cumulative preferred and common stocks of Rayonier, Inc., were 
issued Nov. 2, 1937, to stockholders of Rainier Pulp & Paper Co., Olympic 
Forest Products Co. and Grays Harbor tay & Paper Co. upon consolida 
tion of these companies into Rayonier, Inc. At that time many stockholders 
received scrip certificates which were issued in lieu of fractional shares. In 
addition, there were scrip certificates of the predecessor companies out- 
standing. These latter certificates may be exchanged only at the com- 
pany’s office in San Francisco and for stock of Rayonier, Inc. 

Shares of Rayonier, Inc., which are held on Dec. 31, 1939, for unex- 
changed scrip certificates will be sold as soon as ible thereafter at current 
market prices then prevailing and holders will receive a pro rata share of 
aa upon surrender of their certificates for can tion.—V. 148, 


Reo Motor Car Co. (& Subs.)—Earnings— 


wet rer Bates March i 1939 
oss or Charges and taxes..............._. 
—V. 148, p. 3541. st 


Rose’s 5, 10 & 25-Cent Stores, Inc.— Sales— 


1938 
$512,538 


Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
GON nus cian cboccce 94, 7 ; 
Stores in operation -_-_____.. vents a PX — nine 04 - 689.00 


—V. 148, p. 2913. 


Reed Roller Bit Co.—Exrtra Dividend— 
irectors have declared an extra dividend of fi ts sh. i 
addition to quarterly dividends of 25 cents per chare os the common stock. 





June 17, 1939 
no par value, both payable June 30 to holders of record June 20. Like 
amounts were paid on March 31 last. See also V. 148, p. 1656. 


Rutland RR.—£arnings— 
Period End. Apr.30-—- 1939—Month—1938 


Chronicle 


1939—4 edgy: 

















Railway oper. revenues. $274,345 $244,983 $1,051,810 ,809 
Railway oper. expenses _ 262.899 267.962 1,048,602 1,083,015 

Net rev. from ry. oper. $11,446 x$22,979 $3,208 x$173,206 
Railway tax accruals ___ 14,493 29,407 80,208 116,720 
Eq. & jt. facility rents _- 2,13 Cril9 4,896 1,653 

Net ry. oper. deficit __ $5.179 $52,267 $81,896 $291,579 
Other income___._.._-- 4.694 4,564 17,202 15,220 

Balance—deficit - - _ - - $485 $47 ,703 $64 694 $276,359 
Miscellaneous deductions 334 346 1,352 1,708 
Total fixed charges___-- 33 ,884 33,885 136,541 135,650 

Net defictit after fixed 

CRAGGEE. . «ct ances. $34,703 $81,934 $202,587 $413,717 

x Indicates deficit.—V. 148, p. 3242. 

(E. L.) Ruddy Co., Ltd.—EZarnings— 

Income Account for the Year Ended Dec. 31 
1938 1937 

Net profit from opers. after deducting all oper. & 

other charges and expenses -_ -_-________...----- $118,751 $85,499 
Profit on bonds redeemed ___.-_____._----------- 668 90 
Interest on investments and agreement _________-_ 142 143 
Interest on sale of Ruddy Duker Co., Ltd______-_~- 2,654 3,498 
Profit on disposal of automobiles____......------ Me oes 

een CS ak Get oe ks oe a edok een $122,600 $89,231 
a CN oo i. wn hie ol ss ee ee al es a 35,838 37,648 
Interest and taxes (Drake Realty Co., Ltd.)____ 10,5 0 10,50 
Depreciation ote hibindeia ids, hha 61,166 39,979 
Loss on dis»osa!l of automobiles. _ _ - ne 5 be 75 
Provisions for Dominion and provincial taxes_--- as: |. ° wane 

Ot Se eh Fi ha a ick bo ee ck MS kS $1,520 $1,029 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $55,505; accounts receivable (after reserve for bad and 
doubtful accounts), $155,079; inventories, $77,665; construction materials 
on hand, $19,187; neon products of western Canada (re sale of Ruddy 
Duker Co. Ltd.), $42,383; cash in hands of trustee for sinking fund, $234; 
cash in hands of trustee (re sale of Ruddy Duker Co. Ltd.), $287: invest- 
ments, $432,610; property (after reserve for depreciation $419,342), $845,- 
423; deferred charges, $22,586; total, $1,650,960. 

Liabilities—Accounts payable & accrued liabilities, &c., $93,840; Ruddy 
Kester Ltd., $87,541; accrued bond interest payable, $19,6/2; reserves, 
$47,038; 20-year 6%% sinking fund first mortgage and collateral trust 
debentures, due 1948, $539,000; 7,700 shares preferred stock, $770,000; 
40,202 shares common stock, $40,202; capital surplus, $53,668; total, $1,- 
650,960.—V. 146, p. 3968. 


St. Louis Public Service Co.—Reorganization— 

The reorganization committee has arranged to earmark $2,000,000 this 
year and $3,600,000 during the following three years for rehabilitation of 
equipment and property. Funds will be spent to purchase new street cars 
a rebuilding tracks and improvement to properties.—V. 148, 
p. 3: 


Savage Arms Corp.—£arnings— 


Quar. End. Mar.31— 1939 1938 1937 1936 
Net loss after all chgs. & 

Ee. isctntubekssow $43 868 $50,123 prof$41,749 $53 ,968 
—V. 148, p. 1492. 


Schiff Co.—Sales— 

Sales for the month of May, 1939, were $1,229,697 as compared with 
sales for May, 1938, of $1,080,509. This was a gain of 13.81%. 

Sales for the five months period this year were $4,795,447 as compared 
with last year of $4,460,122. This was a gain of 7.52%.—V. 148, p. 2913. 


(Bernard) Schwartz Cigar Corp.—£arnings— 
Year Ended Dec. 31, 1938 





BRIE iio die one ance dda PE LAE ee ee ee SD a le $2,776,219 
Cost of sales (incl. $1,229,043 purchases of cigars from parent co.) 2,241,375 

ee seme ae | $534,843 
Cs Oe ee COO. . . .s p a cb adasuneccckébassctiun 31,769 
Gree Gales ee GOS, bo onc ic ec nccccunaccegensdud 169 626 
Administrative and general expenmses__________________.____ 77,220 

Net operating profit (after depreciation, &c., of $24,558)_... $256,227 
PE ctd . sadate wads bondumettntascceh’e dees 8,202 

Net income before Federal taxes__._...........-.-...-_---. $264 430 
Provision for Federal income tax... .........-..-...-..-.----. 43 ,000 


I et wb aaneide tena $221,430 
Preferred dividends ($2 per share). ......................-.-.. $62,978 
Common dividends ($1.80 per share) ___._..........-..------. 156,106 
Balance Sheet Dec. 31, 1938 

Assets—Cash, $88,389; accounts receivable (after reserve for bad debts 
of $10,000) , $443 ,208; advances on undelivered to $85,771; inventories 
$702,698; cash in closed banks (after reserve of $10,375), $6,619; prepaid 
insurance, advertising and other c es, $15,503; accounts receivable of 
employees, $95; investments, $149,179; peoperty plant and equipment 
(after reserve for depreciation of $153,822), $216,593; cigar machin 
leased (charges under contracts, less provision for amortization), $60,111; 
goodwill, brands and trademarks, $250,000; total, $2,018,065. 

Liabilities—Notes payable, $250,000; drafts payable, $80,500; accounts 
peraiee & accrued expenses, $20,662; provision for Federal & State taxes, 
53,910; real estate loan, $2,500; appropriation for extraordinary adver- 
tising, $30,000; capital stock tpreteewed, 31,491 shares, no par, and common, 
86,963 shares, no par), $1,072,253; capital surplus, $164,110; earned 
surplus, $344,128; total, $2,018,065.—V. 143, p. 4014. 


Securities Acceptance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2604. 


Seeman Bros., Inc.—Earnings— 


Period End. Mar.31— 1939—3 Mos.—1938 
- - EX. after chgs. & 


1939—9 Mos.—1938 











ederal taxes______ $109,511 $58 ,302 $219,969 $203 ,o21 
Shs. cap. stk. outstand’g 107 ,500 107 ,800 107 ,500 107 ,800 
Earns. per share_______ $1.02 $0.54 $2.05 $1.89 
—V. 148, p. 3542. 

Sharon Railway—Annual Statement— 

Calendar Years— 1938 1937 1936 1935 
Income from lease of rd_ $18,660 $102,000 $105,710 $105,710 
Ea: ecient meena « 69 15,244 20,037 11,300 
Int. on funded debt - _—- 16,560 16,560 20,270 20,270 
Int. on unfunded debt_- 3 +, ebemen . -. ease 
Maint. of invest. organ- 

I Ree tas 2,100 2,100 2,100 2,100 

‘iz. of disc. on 
PL ter st © a. | AY ae 1,159 1,160 
x mecharges. -..-..-. 123 260 290 

Netincome-__....... def$72 $67 ,954 $61,882 $70,591 
Previoussurplus. _ . —--_- 18,684 18,013 25,581 24,440 

Totalsurplus___..._. $18,612 $85,968 $87 463 $95,031 
Seer 13,890 65,978 69,450 69,450 
Exp. of exten. of mtge. 

a RES — IRS a AA a - ¢ wed; n> sealed 

Surplus, Dec. 31.----. $4,722 $18,684 $18,013 $25,581 

















ae ° 
Volume 148 Financial 
Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Inv. inrd. & equip.$1,789,849 $1,789,849 Common stock - - _$1,389,000 $1,389,000 
Sg ree 5,293 33,505! Long-term debt... 414,000 414,000 
Rents receivable _ _ 25,780 15,400 | Current liabilities - 18,925 8,547 
Deferred assets __-_ 5,725 6,766 Unadjusted credits ____-_- 15,289 
Corporate surplus _ 4,722 18,684 
' — 
Wess 2446s $1,826,647 $1,845,521; Total._._.------ $1,826,647 $1,845,521 


—V. 147, p. 2404. 


Shamrock Oil & Gas Co.—Accumulated Dividend— 

Directors have declared a dividend of 30 cents per share on the 6% con- 
vertible preferred stock, and a dividend of $3 per share on the 6% preferred 
stock, both payable July 1 to holders of record June 20. Dividends are 
in arrears on both issues.—V. 147, p. 3923. 


(Frank G.) Shattuck Co. (& Subs.)—Earnings— 


3 Mos.End.Mar.31— 1939 1938 1937 1936" 
= Net profit... ........- $36,019 $124 325 $179,885 $115,532 
Shs.cap.stk.out.(no par) ,500 


1,257 "506 1,365 1,269,170 1,269,170 
Earnings per share_____ $0.03 $0.14 $0.09 


x After depreciation and Federal taxes.—V. 148, p. 1657. 
Shell Union Oil Corp.—Plans to Refund $82,427,000 Debt 


Negotiations, it is stated, are proceeding between the corporation and 
Morgan, Stanley & Co., Inc., with respect to a refunding of the company’s 
funded debt, which amounts to $82,427,000, and comprises $57,427,000 of 
3%% debentures due March 1, 1951, and $25,000,000 of 3% % debentures 
due June 1, 1953. 

The present plans, which are tentative, call for a new issue of 20-year 
bonds, bearing an interest rate of probably 2%%. The amount of the 
new issue has not yet been fixed, but is understood to range from $60,000,000 
to $85,000,000, depending upon the final disposition of the $25,000,000 de- 
bentures which were sold privately to Equitable Life Assurance Society 
about a year ago.—V. 148, p. 2133, 2605. 


Seiberling Rubber Co.— Declares Initial Dividend on New 
Class A Preferred Stock— 


J. P. Seiberling, President of the company, on June 12 announced that 
at a meeting of the board of directors a dividend was declared amounting 
to $1.25 per share for the period beginning Oct. 1, 1938, to and including 
Dec. 31, 1938, on the new 5% class A preferred stock of the com y, 
—— June 26, 1939 to holders of this new stock of record June 20, 1939. 

» This initial dividend on the new class A preferred, Mr. Seiberling ex- 
eS: is being paid in anticipation of the early completion of the financ- 
ing contemplated in the company’s plan of readjustment of capital stocks, 
which plan was approved and adopted by the stockholders at the special 
meeting in Akron on June 1 
He said that the company expects, when, as and if the financing is com- 
leted , that the directors will be able to thereafter declare and pay all accumu- 
ated dividends accrued to the new class A preferred.—V. 148, p. 3542. 


South American Gold & Platinum Co. (& Subs.)— 














Calendar Years— 1938 1937 1936 1935 
Proceeds from sale of 

I a ote ake a $2,261,315 $1,986,698 $2,180,780 $1,698,720 
Cost of metals sold, &c_. 1,054,696 709,845 857 ,654 649 346 

Oper. profit on metals $1,206,619 $1,276,853 $1,323,126 $1,049,374 
Other income_________-_ 19,667 13,844 10,428 5,723 

Total income___.___. $1,226,286 $1,290,697 $1,333,554 $1,055,097 
pS ESP 161,408 205,459 163 ,169 129,311 
Inc. taxes, exchange ad- 

justments, &c_______ 133,751 178,015 174,237 194,443 
Deprec. & amortization_ 261,480 190 547 197 ,924 205,984 
| area 115,340 108,107 107 ,526 117,296 
Minority interest______ 26,222 71,900 67 402 71,880 

ps ae $528,085 $536 ,670 $623 ,297 $336,183 
ED ow awenbvencae 176,000 352,000 528,000 528,000 

as $352,086 $184,670 $95,297 def$191,817 
Earns .per sh.on 1,760,000 

shs. cap. stk. (par $1) $0.29 $0.30 $0.35 $0.19 

Earnings for 3 Months Ended March 31 
1939 1938 1937 1936 

= 3066 premt... ... ..cccce $52,736 $130,897 $217 416 $153 ,096 
y Earns. per share____-__ $0.03 $0.07 $0.12 $0.08 


x After depreciation, depletion, United States and Colombian income 
Cage, Geneeney eewress, &c. y On 1,760,000 shs. capital stock (par $1). 
—v. , Dp. 6. 


South West Pennsylvania Pipe Lines— Larnings— 























Calendar Years— 1938 1937 1936 1935 
Gross oper. income_._--_- $534,780 $566 351 $600 ,107 $703 ,230 
Oper. & general expenses 436 ,605 525,071 549,283 549,353 
, CO RR eee: 54,060 40,619 52,435 54,845 
Amortization ........-.- ee . |. diedae. ./cenbidde «+ eee 

Net oper. income____ loss$45,956 $662 loss$1,611 $99 032 
Other income________.- 32,028 32,824 35,990 45,977 

Total income_______-_ loss$13 ,927 $33 ,486 $34,379 $145,009 
Miscell. deductions. - 345 164 313 570 

Net income. ........- loss$14 ,273 $33 322 $34 ,066 $144,438 
RR adn ctx be 70,000 70,000 455,000 175,000 

Balance, deficit. ___- $84,273 $36,678 $420 934 $30 ,562 
Previous surplus_______ 245,013 281,074 695 ,533 780,959 

Total surplus_______- $160,740 $244 396 $274,599 $750,397 
Adjustments__.__.__.- 71 A408 Cr617 Cr6,475 Dr5A4,865 

Prof. & loss,surplus_. $162,148 $245,013 $281,074 $695 533 
Shs. outst'd’g (par $50) - 35,000 35,000 35,000 35,000 
Earnings per share__-_-_- Nil $0.9: $0.98 $4.13 

a After adding rentals and interest of $58 ,563. 

Comparative Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
+, $1,018,354 $1,086,986 | Capital stock ____- $1,750,000 $1,750,000 
Other investments 759,719 760,160 | Accounts payable - 21,478 27.236 
Materials & suppl. 26,036 25,990 | Taxes accrued -- 9,163 2,703 
Deferred debits _ _— 9,136 7,167 | Deferred credits __ 13,680 5,122 
Accts. receivable __ 75,392 69,539 | Miscell. reserves __ 1,445 1,073 
Cs beccowsdsn 69,278 $1,305 | Surplus___.....-- 162,149 245,013 

PEG waeecsae $1,957,916 $2,031,149 Wenn dese cbe $1,957,916 $2,031,149 


x After deducting $3,200,941 for amortization in 1938 and $3,140,591 in 
1937.—V. 148, p. 746. 


Southern Canada Power Co., Ltd.-—Earnings— 
Period End. May31— 1939—Month—1938 1939—8 Mos.—1938 








Gross earnings______--_- $200,082 $191,089 $1,595,278 $1,575,739 
Operating expenses- - -_- 87,731 $2,391 688 ,967 654,308 
Net earnings. ------- $112,351 $108,698 $906,311 $921,431 
Int., deprec., amortiza- 
tion and dividends--- 109,703 108 ,693 883 ,555 880,399 
OR iiididedasae $2,648 $5 $22,756 $41,032 
—V. 148, p. 3083 


Singer Mfg. Co.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1.50 per share on the capital 
stock, par $100, both payable June 30 to holders of record June 10. ike 
amounts were paid on March 31 last. Extras of $1 were paid on Dec. 23 
and Sept. 30, 1938. An extra of $1.50 was paid on June 30, 1938, and an 
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extra of $2.50 wasjpaid on March 31, 1938 and in each of the 15 preceding 
quarters, while on March 31, 1934 an extra of $1 per share was distributed. 
- “soni special dividend of $15 per share was paid on Dec. 31, 1935.— 


Southern Colorado Power Co.—Earnings— 


Year Ended April 30— 1939 1938 
CR i $2,353,591 $2,332,861 
I Se Le ee i ti A ee 838,41 840,276 
Maintenance and repairs_____________.__..._-_- 122,708 139,467 
Appropriation for retirement reserve___.__..-_-_- 00, , 

_ =r ney Caper re 332,124 332,958 
Prov. for Federal and State income taxes________- 64,5 ’ 





Net operating income____.__..___-_________- 
Other income 








EE ie ee I Vee Oe $696 497 $670,564 
Interest on funded debt_______________________- 409,698 411,315 
Amortization of debt discount and expense------- 34,174 34,309 
eee IOONUND TRON) 2... ui'n ou cows odoeiaccdenc 11, Be 
Miscellaneous deductions..._......._....._----- 6,134 5,373 

PPE ONES «6 thi cael Uo ae, a $234,851 $206,783 


Note—In the above statement of income accounts, net income for the 
year ended April 30, 1938 has been reduced by $34,309 to reflect adjust- 
ments applicable to the period prior to April 30, 1938, included therein, 
of amortization of debt discount and expense on Ist mtge. gold bonds, 
series A 6%, due uly 1, 1947, outstanding at April 30, 1939, charged to 
surplus as of April 30, 1938, which has been applied retroactively in the 
accounts.—V. 148, p. 3389. 


Southern Dairies, Inc. (& Subs.)—Earnings— 


Consolidated Earnings for Year Ended Dec. 31, 1938 
PONG GNIS i: 6.5 0s EE ein dn aa dh eidibbinge Cah hae ae $9 456,867 


Cost of sales, delivery, selling, adminis. & general expenses. -- - - - 7,899,40 
ORNS GRE TAAMEEREOD. « .. «one cnr a+ oennnentbendetdnekdla 588, 
Deprec. (incl. a special prov. of $36,000 in respect of idle prop.).. 570,179 


es SUID 00 Ph, a Be oe Se Bs ween dhe 


c $398 ,556 
Purchase discounts, interest and other income______.....------ 53 ,622 





i Oe Ee Ee ee ee ee Pe Bend bee Ey eee $452,177 
CS ERLE TIES ARLE RAIL EOE LE CG IER HY: J 
Provision for Federal income tax. .........-....------------- 63, 

Bran Paes BI Ge ees « oe bonnes hacancerccuascantous 0 $239,443 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $239,816; notes & accounts receivable 
(after reserve for doubtful notes and accounts of $58,286), $531,344; in- 
ventories, $670,630; miscellaneous supplies, $215,652; receivable from 
employees, $4,526; investments & advances (after reserves), $372,804; 
land, buildings, machinery & equipment (after reserves for deprec. of 
$3,173,014), artis at em taxes, insurance, &c., $27,149; goodwill, 
$3 632,230; total, $10,334,194. 

Liabilities—Payable to’ National Dairy Products Corp., $3,064,716; 
accounts payable (incl. sundry accruals), $447,342; reserve for Federal 
taxes, $78,070; reserve for contingencies (incl. $91,994 prov. for additional 
Federal taxes for prior years), $125,451; class A, pref. stock, 250,000 shares, 
no par, $6,810,100; c b stock, 235,000 shares, no par, $3,469,539; 
deficit, $3,661,025; total, $10,334,194.—V. 146, p. 122. 


Southern Pipe Line Co.—Earnings— 




















Calendar Years— 1938 1937 1936 1935 
Gross oper. income. _ - - - $157,238 $306 ,521 $210,780 $223 ,406 
Oper. & general expenses 132,272 214,974 177,974 228,918 
: ia ape 17,000 28,657 14,388 15,143 
Amortization _-.......-.- ae .° Sauet. °° ° Seeeee> i sheen 

Operating profit __-_-_ def$44 ,928 $62,890 $18,418 def$20,655 
Other income_---.....-.- 18, 21,989 22,594 22,071 

Total income_-_-_...-.- def$26 ,867 $84,879 $41,012 $1,417 
Miscell. deductions- - ~~ - 40 40 159 203 

Net income. .......- def$26 ,906 $84,839 $40,853 $1,214 
Be sce.dke Saeed 30, 45,000 25,000 30,000 

Balance, surplus__ -_-- def$56 ,906 $39,839 $15,853 def$28,786 
Earns.per sh.on 100.000 

shares ($10 par)_....-- Nil $0.85 $0.40 $0.12 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabdilities— 1938 1937 
Pe ant eeeeed $571,693 $626,412] Capital stock _ ~~. $1,000,000 $1,000,000 
Other investments 610,981 611,609 | Accounts payable- 1,117 1,328 
Materials & suppl. 8,233 8,054 | Taxes accrued _ _ _. 4,755 8,863 
Deferred debits _ - - 3,159 2,874 | Deferred credits _ - 93 90 
Accts. receivable - - 18,596 22,229 | Miscell. reserves _ _ 145 3,766 
SEE ee 113,115 117,515] Surplus.........-. 319,668 374,646 

BUM «essence $1,325,778 $1,388,694 | ee $1,325,778 $1,388,694 


x After amortization amounting to, $1,401,043 in 1938 and $1,348,734 in 
1937.—V. 148, p. 891. 


Southern Ry.—Capital Rearrangement Still Being Con- 
sidered—$50 ,000 ,000 of 6% and 64%% Bonds May be Retired— 

The company, it is said, has approached holders of its $50,000,000 of 
6% and 6%% development & general mortgage bonds, due in 1956, with a 
view to retiring the bonds under a plan of conversion. The annual interest 
of $3,150,000 on these bonds has been a burden to the road in recent years. 

The plan still is in a tentative stage, but as it now stands it would provide 
for some arrangement whereby the holders of the bonds would accord to 
the company calls on the bonds at 103 for an initial period of five years, 
102 for the ensuing five years, 101 for the third five years and par for the 
remaining two years to maturity. 

In return, the company would give to the bondholders the right to buy 
common stock at $45 a share or more, with possibly some slight adjustment 
in favor of holders of the 6s. 

Of the bonds involved in the proposals, there are $20,000,000 of the 6s 
and $30,000,000 of the 6s outstanding. 

The plan as presently wn up provides that the price at which stock 
might be bought through the conversion offer would rise over any period 
of its effectiveness. Stock not bought under the offer would be sold to a 
syndicate, the proceeds to be used in buying the bonds and converting them. 

It is estimated that consummation of the conversion proposals might 
require the issuance of 1,000,000 more shares of common stock. There 
are now 1,298,200 of these shares outstanding. 

Under the present indentures the bonds are not callable and have no 
sinking fund. 

—-First Week of June——- ——Jan. 1 to June 7— 


39 193 1939 1938 
Gross earnings (est.)-..- $2,322,337 $1,996,623 $54,011,238 $48,202,145 
—V. 148, p. 3543. 


Square D Co.— Debentures Called— 

F. W. Magin, President of this company, announced at the recent board 
of directors’ meeting that the company would call as of Aug. 15, 1939, 
$173,750 par value of the 5% debentures presently outstanding. On the 
completion of this transaction yar | debentures of the company will 
be reduced to $200,000.—V. 148, p. 3543. 


Standard Chemical Co., Ltd. (& Subs. )—Earnings— 





( ind. Mar. 31— x1939 x1938 x1937 1936 
Profits. sen Agate tele $119,502 $77,961 $88,754 $58,464 
Depreciation - - -------- 17,500 17,500 17,500 7,500 
Prov. for income taxes. ~ 11,500 10,966 10,594 5,000 
Other deductions. - ---- 50,081 weew--  nne--= =o 

Net profit....------- $40,420 $49,495 $60,660 $35,963 


x Exclusive of Wood Products Co., Ltd. 
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Consolidated Balance Sheet March 31, 1939 

(Exclusive of Wood Products Co., Ltd.) 

Assets—Cash, $110,787; working funds, $10,626; trade accounts receiv. 


(less reserve), $163,999; inventories, $1,061, ; sundry investments, &c., 
$4,781; fire insurance fund, $62,474; unexpired op pee ym eee d 
f Wood ucts Co 


taxes, &c., $15,436; investment in capital stock o “ a 
$1; fixed assets (after reserve for depreciation of plant of $280,000), $456,- 
978; total, $1,601,334. 

Liabilities—Accounts payable & accrued liabilities, $110,911; reserve for 
taxes payable, $15,993; reserve for contingencies, $25, : fire insurance 
reserve, $57,673; capital stock (38,750 mir? shares), $1,301,550; earned 
surplus, $89,915; total, $1,601,334; total, 12,604,334. 


Dividend Payment Resumed— 

Directors have declared a dividend of 50 cents share on the common 

stock, payable July 12 to holders of record June 12. This will be the first 

ear pee nce June 27, 1932, when 50 cents was also distributed.— 
‘a :D- ; 


Standard Commercial Tobacco Co., Inc.—Trustee— 

Federal Judge Alfred C. Coxe on June 13 appointed John M. Harlan 
trustee of the company, which is in reorganization pr ngs under the 
Federal Bankruptcy Act. He also assigned the case for future hearings to 
Robert P. Stephenson, Special Master.—V. 148, p. 3544. 


Standard Gas & Electric Co.— Weekly Output— 

Electric outpas of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 10, 1939, totaled 
113,740,437 kilowatt-hours, an increase of 15.6% compared with the cor- 
responding week last year.—V. 148, p. 3544. 


Standard Oil Co. (of Nebraska)—Company to Continue— 

Stockholders at an adjourned meeting June 12 voted confidence in the 
present management of the company and decided to go along as at present. 

H. W. Pierpont, President, presented a report of a survey which recom- 
mended economies totaling $115,078 annually. A report of a special stock- 
holders’ committee was presented by Terry Reimers. It recommended 
adoption of the economies. 

Stockholders declined recently an offer from Jerome A. Newman, of $11 
a share for their stock provided about 66% of the stockholders took ad- 
vantage of the offer. About 46% filed acceptance, it is believed.—V. 
148, p. 3390. 

Standard Products Co., Inc.—Dividends Resumed— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable June 27 to holders of record June 21. This will be the first 
dividend paid since Oct. 1, 1937, when 25 cents per share was also dis- 
tributed.—V. 148, p. 2445. 


(L. S.) Starrett Co.—New Director—- 

R. J. O. Simpson, who has been with the company since December, 
1896, was elected to the board of directors to succeed M. B. Waterman, 
deceased. Mr. Simpson has been Superintendent of the plant for several 
years.—V. 148, p. 1820. 


Sterchi Bros. Stores, Inc.—Sales— 

May, 1939, net sales were $584,071 as compared with $529,847 for May, 
1938, an increase of $54,224 or 10.23%. 

Net sales for the five months ended May 31, 1939, were $2,166,253 as 
compared with net sales of $1,912,031 for the five months ended May 31, 
1938, an increase of $254,222 or 13.30% .—V. 148, p. 3084. 


(John B.) Stetson Co.—Larnings— 








6 Months Ended— May 1, '39 May 2, '38 
Net profit after depreciation, taxes, &c_-__--.- 090 ioss$285,269 
Earn. per sh. on 60,000 shs. 8% pref. (par $25) - $0.61 Nil 

Comparative Balance Sheet 
May 1 '39 May 2 '38 May 1 '39 May 2 ’38 

Assets— $ $ Ltabilities— . 3 
0 313,490 292,542 | Notes payable.... 500,000 900,000 
Acc’ts receivable... 1,246,816 1,242,460] Accts. pay., &c... 313,393 425,679 
Inventories ...... 2,538,934 3,098,912] Preferred stock... 1,500,000 1,500,000 
Inv. in & adv. to Common stock... 6,079,700 6,079,700 

subsidiary ....-. 212,697 251,473 | Surplus.......... 2,606,617 2,697,792 
Other assets... ... 105,254 96,942 ‘ 

Land, bidgs., ma- 

chinery, equip’t 5,511,264 5,554,180 
Dies, stamps, pat. 

rights, &c.._..- 1,000,000 1,000,000 
Deferred charges _ - 71,255 66 ,662 

Wale sebwbesas 10,999,710 11,603,171 BO chieecse 10,999,710 11,603,171 





—V. 148, p. 449. 


Studebaker Corp.— Sales— 

x +! sales in May were the largest for any month since April, 1937, 
and the largest for any May since 1928, Paul G. Hoffman, ident, 
announced. Sales totaied 11,334 passenger cars and trucks, nearly 3% 
times the 3,285 units sold in May, 1938. For the first five months of the 
year, factory sales of 42,054 units compared with 17,411 in the corresponding 
period last year, an increase of 142%. 

Retail deliveries in the United States in May totaled 9,533 units, the best 
month since July, 1929. In May, 1938, retail deliveries amounted to 3,365. 

Production of the new low-priced car, the Champion, continued to run 
behind orders while sales of our other lines of cars exceeded May, 
1938," Mr. Hoffman said. ‘Final registration figures for April, showed 
the corporation in 8th position in the industry as against 13th in March and 
10th in 1938. It is our expectation that May registrations will show us 
maintaining our present improved competitive position.”’ 

Studebaker’s plants continue to operate on a 544 day week. As was the 
case in April, last month's sales were greater than those for the entire 
second quarter of 1938. The corporation introduced its new line of low- 


priced carsin March. In April and again in May, all records for new dealer 
contracts “ee in any Ley! period were broken. Reflecting world-wide 
reception of the Studebaker Champion, Mr. Hoffman re that ex 


sales of cars in M 
= = Peay. n May were the largest for any May since 1 > 


Sunray Oil Corp.—Discontinues Share Offer—Bank Loan 
of $3,000 ,000— 
The corporation has discontinued the offering of its 5% convertible de- 
benture shares and has called for redempti at $: 
plus interest the outstanding por ae emption on July 31 at $26.25 a share 
€ corporation has taken advantage of the o rtunity to obtain its 
credit through commercial banks and has csvenael rien of $3,000,000 at 
3% % for five years. The same group of banks which previously financed 
the corporation participated in the loan. They are First National Bank & 
Trust Co., Tulsa, Okla.; First National Bank & Trust Co., Oklahoma City, 
gute.: } ey & Savings fos + Chicago; Gontinental Illinois Natio nal 
Chase National Bank, New Yak. a a ee 
- Re — on Sere = 4 nowt ba er other than current 
es an y 
een ite she provide substantial additional working 


Tennessee Electric Power Co.—Grants TVA More Time— 
Wendell L. Willkie, President of Commonwealth & Southern Corp., 
has offered to extend the contract for sale of the Tennessee Electric Power 
Co. properties as much as 90 days, according to the Associated Press. 
In quarters close to Mr. Willkie it was said the extension offer had been 
made to representatives of some of the munici ties involved, on their 
uest, before the House passage June 13 of a substitute for the $100,000,- 
Tennessee Valley Authority bond issue bill approved by the Senate for 
the ee of Tennessee Electric Power facilities. 
The contract originally called for completion of the terms by June 20 
with tentative understanding it could be extended to June 30. The ex- 
tension, it appeared, would permit time for the political maneuv over 


the House-Senate bills and for completion of the details of the $78,000,000 
transfer of properties for the handling of TVA power.—V. las. 3391. 


seezas Pacific Land Trust—Annual Report— 
mcome account and chan i roceeds jurces year 
ended Dec. 31, 1938, showed: —s an a - 





June 17, 1939 
ved: Grass lease rentals, $310.690; oil and lease rentals, 
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99; oil royalties, 499; sales 
eral royalties, $3,457; interest on real estate notes receivable, 

.971; interest—sundry, $542; water rentals, easements and sundry in- 
come, $2,145; collections on land sales, $5,263; collections on town lots sold, 
$1,055; collections on items charged off, $1,346; dividends received, $69; 
total income received, $569,618. 

Expenses paid: Salaries—general, $28,039; trustees com tion, $8,000; 
co and leases, $23,872; legal expense, 
$4,750; engineering expenses, $5,730; fees of registrar and transfer agent, 
$5,798; general , supplies and travel expense, $15,600; taxes—-State, 
county and municipal, ,925; taxes—Federal and State, oil royalty 
production, $9,884; Federal and State social security taxes, $901; Federal 
capital stock tax, $5,203; total expenses paid, $164,702; net cash income 
before providing for Federal income tax, $404,916. 

Deduct—Expenses unpaid and adjustments: Federal and State social 
security taxes, $392; Federal capital stock tax, $3,456; depreciation, $679; 


Income recei 
$72,953; oil and gas lease bonuses, $113, 
vel and min 5 4 


total, $4,527 
Net income before providing for Federal income tax...-..--.-- $400,389 
a eG eee 52,647 
20th TRE ogden ccdkictinsantnetidthonnsianincadindns $347,742 
Net proceeds from all sources—balance Dec. 31, 1937-.------ 84,958 
Det is ib tite eracns kitties btn $432,700 
Cost of certificates of proprietary interest purchased and retired 
during 1088 and of scrip retired... 2. .ccccccncccccccccccce 144,085 
DEVEGIEE HEE GHEE TODO s «= carrdcdedenadcccccsecnaccousen 249,658 
Net proceeds from all sources—balance Dec. 31, 1938.--.--- $38,957 


Notes—Since no valuation has been made of the Trust’s real properties, 
the balance of lus is indeterminable; also no cost has been deducted from 
the income resulting from land sales, amounting to $6,318, included in the 
income account for the year. For Federal income tax purposes there has 
been computed a it on real estate transactions amounting to $10,607. 

No estimates of the oil and mineral contents of the Trust's properties have 
been e and no cost has been attributed to such minerals; consequently 
no unit depletion rates based on cost have etermined and there is no 
deduction for depletion based on cost (if ony} in thei ncome account. For 
Federal income tax purposes depletion of $101,282 was computed on the 
basis of a percentage of oil and gas royalties and bonuses received in 1938. 

No representation is made by the trustees that the above stated amounts 
of profit on real estate transactions and of depletion of oil lands are correct 
= ry such amounts can properly be used to determine the true income 

or the year. 


Other Statistics— 1938 1937 1936 1935 
Number of producing ‘ 
wells at Dec. 31_.--_-- 223 150 98 80 
Aver. daily crude oil pro- 
duction at Dec. 31 (in 
a ee 9,139 4,050 3,914 3,585 
Daily rated potential out- 
ut at Dec.31 (in bbls.) 193,612 83,548 46,446 39,982 
Sub-share ctfs. retired 
ee 16,500 35,000 19,600 9,600 
Cash at Dec. 31.....-... $61,986 $126,167 $204,677 $333,311 
—V. 148, p. 2609. 


Time Finance Co. (Ky.)—Stocks Offered—W. L. Lyons 
& Co., Louisville, Ky., are offering 4,347 units (unit con- 
sists of two shares of 6% cumulative preferred stock, par 
$10, and three shares of common stock of $1 par) at 


$26 per unit. 

Company was incorporated in Kentucky, Oct. 1, 1932, under the name 
of ‘Domestic Finance Corp."’ with power to make loans, acquire securities, 
certificates of interest, personal and real property necessary for the business. 

In October. 1932, the company acquired from B. J. Lenihan, its Presi- 
dent, for $12,500 loans made by other loan companies having a face value 
of $59,566, and furniture and fixtures valued at $1,500. Until 1934, the 

rincipal business conducted by the company was that of liquidating these 
oans. 

In 1934, Kentucky adopted a Small Loan Law. After the effective date 
of this Small Loan Act, the company under its then name, ‘‘Domestic 
Finance Corp."’ was granted Kentucky Loan License No. 1, authoriz it 
to operate a loan office at Paducah, Ky. Since that time the company has 
engaged in the business o/ personal finance at that place under such license, 
and the principal offices of the company are located in Paducah, Ky. 

On June 26, 1936, Kentucky Loan License No. 34 authorizing the com- 
pany to open a small loan office in Mayfield, Ky., was granted and on 

ec. 31, 1938, the company, as Domestic Finance Corp., was granted 
License No. 38 which authorized it to open a similar office for the same 
business in Lexington, Ky. Pursuant to that authority the company, on 
April 3, 1939, under the name “Time Finance Co.,"’ its present name, 
commenced making loans at the Lexington office. 

Company makes personal loans evidenced by non-negotiable promissory 
notes, secured either by chattel mort es on household , automobiles, 
livestock, &c., or by co-makers, or both, and such loans pursuant to the 
provisions of the Small Loan Act bear interest at rates not exceeding 34% 
per month on amounts up to $150, and not exceeding 244% per month on 
amounts over $150 and not more than $300. 

Company amended its articles of incorporation in April, 1939, for the 
purpose of changing its name from Domestic Finance Corp. to Time Fi- 
nance Co., and increasing its authorized anges stock from $100,000 to 
$200,000. The name of the company was changed because it intends to 
apply for licenses to do business in other States and in many of such States 
licenses have been granted to Domestic Finance Corp., a corporation 
organized in Delaware. This company has no connection whatever with 
the Domestic Finance Corp. of Delaware. 

Capitalization—The capitalization of the company at April 15. 1939, 
was as follows: 


Authorized 
Preferred stock ($10 par) ..................-- 14,577 shs. 5,883 shs. 
Camm GROG CEs BON) on a a cc cccsconsnedécne 54,230 shs. 41,170 shs. 


Company has registered with the Securities and Exchange Commission, 
8,694 shares of preferred stock, and 13,041 shares of the common stock. 
When, as and if the 8,694 shares of preferred stock are issued, the total 
number of shares of preferred stock then issued will be 14,577 shares, which 
is all of the authorized preferred stock. When, as and if the 13,041 shares 
of common stock are issued, the total number of shares of common stock 
then issued will be 54,211 shares. The remain 19 shares of common 
stock is not registered with the SEC, and is not offered oecause under the 
underwriting agreement these securities must be offered in units of two 
shares of preferred stock and three shares of common stock, and only 4,347 
units are available. 

Purpose—Net proceeds will be used by the company to increase its work- 


ing capital. 

nderwriting—W. L. Lyons & Co. of Louisville, Ky., is the principal 
underwriter. There is no firm commitment on the part of W. L. Lyons & 
Co. to take the securities offered. The contract between the company and 
the underwriter grants to the underwriter an exclusive option on $100,000 
of preferred and common stock for a period of 60 days from and after the 
effective date of the registration statement.—V. 148, p. 2759. 


Timetrust, Inc.—Court Refuses to Dismiss SEC Suit— 

Federal Ju A. F. St. Sure June 10 issued an order in U. 8. District 
Court at San cisco, Calif., denying motion of defendants for dismissal 
in the Securities and Exchange Commission action for injunction against 
Timetrust, Inc., Bank of America, Meredith Parker, P. Giannini, 
L. M. Giannini, John M. Grant and others. 

The defendants in addition to motion for dismissal meved to make the 
complaint more definite and for a bill of particulars and also to strike out 
certain portions of the complaint. The court allowed the defendants 10 
an to answer. 

n its injunction action, the Securities and Excha Commission alleges 
violation of Section 17-A of the Securities Act of 1933. The action is civil 
but under the anti-fraud provisions of the statute. It was charged that 
representations of Timetrust, Inc., in sales operations fail to reveal actual 
status of the issue offered.—V. 148, p. 2287. 

Tintic Standard Mining Co.—Five-Cent Dividend— 

The directors have declared a dividend of five cents per share on the 
common stock, par $1, payable June 30 to holders of record June 16. This 
compares With 10 cents paid on March 31, last, and on Dec. 23, 1938: 
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5 cents paid on Sept. 30 and on June 30, 1938; 10 cents d on March 21, 
1938; 25 cents paid on Dec. 23, 1937; 15 cents paid on Sept. 30, 1937, 25 
cents on June 30, 1937, and 18 cents paid on March 31,1937. For detailed 
record of previous dividend payments see V. 146, p. 3972.—V. 147, p. 3776. 


Torrington Co.—Dividend Again Increased— 

The directors on June 8 declared a dividend of 40 cents per share on the 
common stock payable June 24 to holders of record June 16. This compares 
with 30 cents paid on April 1, last; 25 cents paid on Jan. 2, last; 20 cents 
paid on Oct. 1 and on April 1, 1938, 30 cents paid on Jan. 3, 1938; 40 cents 
Paid on Oct. 1, 1937, and a special year-end dividend of 70 cents paid on 
this issue on June 25, 1937, this latter being the first disbursement made on 
the new stock since the three-for-one split-up. Ar ar quarterly dividend 
of $1 per share was paid on the old stock on April 1, 1937.—V. 148, p. 1661. 


Trans-Lux Corp. (& Subs.)—Earnings— 
































Calendar Years— 1938 1937 1936 1935 
Income from ticker oper. £$412,756 a$497,477 $427,950 b$329,650 
of rentals before 
depreciation... .- 56,144 73,366 51,827 34,777 
SU ic vckceecns $356,612 $424,111 $376,124 $294,872 
Income from theatres... d$321,913 $568,281 $539,761 $531,756 
a . of theaters 
before deprec. & amort 215,387 385,609 380,994 500,876 
eee ee ee $106,526 $182,671 $158,767 $30,879 
Income from rental of 
theater equipment-.--_ $2,156 $2,392 $1,315 $1,550 
Gross profit fr. rentals, 
theater opers. and 
| Re $475,293 $609,175 $536 ,206 $327,301 
Selling, admin. and gen- 
eral expenses. __..__- 222,640 221 ,253 187,464 161,057 
Net income from oper. $252,653 $387 ,922 $348,742 $166,244 
Other income----_-_--- 29,102 51,002 24,549 73,857 
Total income---_--_--- $281,755 $438 ,924 $373,291 $240,101 
Provision for deprec. & ° 
amortization._.._--- 32,387 57,430 59,745 57,828 
Loss. sustained by partly . 
owned sub. not consol. a 86=——“‘iéi‘C nw 0lCUC UCR 
Net cost of carrying sub- 
let properties _...._-- ae = -tenene.. wedkem. ‘ape 
Prov. for Federal income 
and capital stock taxes 
and Can. income taxes 25,180 d27 ,672 d26,516 11,572 
Other charges & deduct’s 1,098 ae.  . ethene ,409 
Net profit for year... $133,717 $349,382 $287,028 $164,291 
Previous earned surplus -_ 548,273 534,414 26 ,064 553,014 
Adjustments. ......--- Cr23 ,954 Cr545 Cr272 Cr11,618 
Total surplus. __._-- $705,944 $884,341 $713,365 $728,923 
Miscellaneous charges-- 27,415 at... see 160,698 
Cash dividends paid---- 72,030 214,991 178,951 142,160 
Consol. earned surplus 
OS 06 Ae. Ebuatone $606 ,499 $548,273 $534,414 $426,064 


a Includes $297 ,432 dividends from affiliated ticker epesetions and $4,297 
profit from sale of parts, &c. b Includes dividends and interest on securities 
of $225,316 and profit from sale of parts, &c., of $816. c Includes divi- 
dends from affiliated ticket spaessons of $282,363 and the sale of parts 
&c., of $2,984. d Includes $1,012 in 1937 and $8,117 in 1936 peeve 
for Federal surtax on undistributed profits. e Includes $10, from 
affiliate company and $1,599 profit from sale of parts, &c. . 
Consolidated Balance Sheet Dec. 31, 1938 

Asseits—Cash, $71,723; accounts and notes receivable, $29,362; mar- 
ketable securities, $104,126; inventories, $12,329; investments, $862,919; 
other notes and accounts receivable, $7,507; land, building, mach 
and equipment (net), $58,785; ticker machines on rental or held in reserve 
(net), 9,672; other equipment at depreciated value, $20,902; capital 
assets of theatre companies (net), $154,012; deferred charges, $71,820; 
patents, $1; total, $1,443,158. 

Liabilities—Accounts payable, $17,527; purchase agreement, $21,776; 
accrued taxes and expenses, $23,277; reserve for State, Federal and Cana- 
dian taxes, $26,976; other liabilities, $26,800; capital stock ($1 ee): 
$720,303; earned surplus, $606,499; total, $1,443,158.—V. 147, p. 2405. 


Trinity Buildings Corp. of New York—Arrangement— 

There was filed June 14 in the U. 8. District Court for the Southern 
District of New York, by United States Realty & Improvement Co. in its 
proceedings for an arrangement, a report stating that combined proofs of 
claim and acceptance have been received from holders of $1,943,000 of 
principal amount of share certificates in the first mortgage 20-year 5% 4 
sinking fund gold loan of Trinity Buildi Corp. of New York, which is in 
excess of 50% of the principal amount of the presently outstanding certifi- 
cates, and constitutes the majority in amount —- for an application 
for confirmation of the arrangement. An application for such confirmatioa 
is to be made at the hearing to be held on June 28. 

In order, therefore. to expedite confirmation and the payment of interest 
at the modified rate as soon as the arrangement is confirmed, it is suggested 
that holders of share certificates execute the combined form of proof of 
claim and acceptance, filling in the prope blanks, having the same sworn 
to before a notary public who shoul ix his seal, and return the same to 
Trinity Buildings Corp., 111 Broadway, New York.—V. 148, p. 3393. 


Triplex Safety Glass Co., Ltd.—To Increase Shares— 

Stockholders at a special meeting to be held June 28 will vote on increasing 
company’s capitalization from ,000 to £655,000 by issuing 310,000 
additional ordinary shares.—V. 144, p. 3520. 


Tubize-Chatillon Corp.—To Pay Preferred Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% preferred 
stock, payable July 1 to holders of record June 20. Like amount was 
paid on April 1 and Dec. 30, last, this latter being the first dividend paid 
since April 1, 1938, when a a quarterly dividend of like amount was 
distributed.—V. 148, p. 2918. 


* Truax-Traer Coal Co. (& Subs.)—Farnings— 

















Years End. April 30— 1939 1938 1937 1936 
Dl ES ere $5,179,904 $5,005,792 $5,912,385 $4,021,601 
Costs and expenses. ---.- 4,549,376 4,213,982 4,772,817 3,384,713 

Operating profit. --- $630,528 $791,809 $1,139,569 $636 ,887 
Other income--_.......- 252,645 316,824 290,204 225,521 

Total income... -_--.-- $883,173 $1,108,633 $1,429,772 $862,408 
aera 48,628 47,195 115,081 106,407 
Premium on debentures. ....-.. -.«.«--- . ee 
DC DEEVORGREERticcee 8 8 duces -' papeus e060 eee 
Depreciation. ......-.-- 606 ,722 547,100 494,733 292,127 
pegeeten EE 143,371 165,579 233,104 135,954 
F | income tax----- 10,165 45,03 x69 ,308 21,660 
Adj ust. of overprov. for 

ederal income taxes 

ey eee Ganmen. bbadadt © ‘seas 

FT no dédétnesanse $74,287 $354,933 $454,608 $306,260 
Dise’t realized on debs. 

DEE cndncedzesees 8 Secséee  supepe §|' socsed 7,206 
Porti of loss of subs. 

ee eee VOré@. BBL wctincs 

pe $74,287 $354,933 $504,490 $313 ,467 
Preferred dividends---- 30,732 32,201 a | “idinenad 
Common dividends_.... -.---- 234,145 Seaueee)6Os "| daewaied 


x Includes $13,558 for surtax on undistributed profits. y Portion of loss 
of Truax-Traer Lignite Coal Co. and subsidiaries applicable to outside 
nterests from April 30, 1936, to dates of acquis. by Truax-Traer Coal Co. 


i 


Financiai Chronicle 











Consolidated Balance Sheet April 30 
Assets— 1939 1938 Liabilities— 1939 1938 
a $682,607 $113,157] Bankloans (curr’t) $150,000 $250,000 
Total receiv. (net) 652,261 640,008 | Land & equip. pur- 
Inventories... __ 338,196 414,662] chase contracts. 56,661 125,423 
Investments and Accounts payable. 127,706 117,086 
advances ---.__. 709,241 90,052 | Accrued expense... 136,022 124,096 
Coal properties & Prov. for Federal 
equipment (net) 5,675,420 6,557,251] income taxes__- 14,088 45,089 
Prepaid expenses & Non-current liabil. 871,459 679,356 
deferred charges 282,227 282,091/6% conv. pref. ser 55,000 55,000 
Goodwill, trade- 5%% conv. pref_. 500,000 500,000 
names, &c_____ 1 1}cCommon stock... 3,846,944 3,646,944 
‘ bPaid-in surplus_. 1,338,088 1,338,088 
Earned surplus... 1,263,502 1,219,947 
a Treas.com.stock Drl19,517  Dr3,806 
by Ee ee $8,339,953 $8,097,224 rc ee ee $8 339,953 $8,097,224 
a Represented by 427 shares of common stock and 210 shares of 5 
pret. stock at April 30, 1939, and 407 shares of common stock at Ape Be" 
938. b Arising in part from credit of $569,059 representing the excess of 
underlying ledger amount of net assets acquired through merger of a 


subsidiary over the investment (acquired in part for no-par common stock) 

yr! = the weg At <Trs =, 5" Represented = 
® ares a rr ’ ’ ’ 

April 30, 1938.—V. 148, p. 1183. ” ee eS 


Unexcelled Manufacturing Co., Inc. (& Subs.)—Earns. 





Years Ended Dec. 31— 938 1 
a $4,296 prof$36,405 

iscellaneous income, net__-._.._......_-_---- 1,036 Dr3 ,303 
Provs. for abandonment of Jersey City property.. § -__-_-- 416 
Prov. for patent infring. suit award & costs thereon et 
Provs. for Fed. income & undistributed profitstax. = —___- 2,763 

TEs » 0 6m de thaes eea de ee ae are $12,800 $20,078 


Consolidated Balance Sheet as at Dec. 31, 1938 

Assets—Cash $107,389; miscellaneous accounts receivable, (less reserve) , 
$168,611; miscellaneous accounts receivable, $2,722; inventories, $419,795; 
miscellaneous receivables and deposits, $1.031; land, buildings, inery 
and equipment, (after reserve for depreciation of $441,714, $258,343; 
real estate (after reserve for depreciation), $111,743; securities on deposit 
with New York State Dept. of Labor, and accrued interest thereon, $48,350; 
funding certificates, $1; trade-marks and goodwill, at cost, $8,000; deferred 
charges, $21,689; total, $1,346,399. 

Liabilities—Trade notes payable, $2,040; accounts payable and accruals, 
$19,766; reserve for patent i ement suit award and costs thereon 

,000; reserve for Federal income taxes (prior years), $2,000; capital 
stock ($10 par), $1,498,000; surplus arising from restatement of deprecia- 
tin rege. ei 425; deficit, $232,832; total, $1,346,399. 
—Vv. ~ % 5 


Union Pacific RR.—Post of Vice-Chairman Abolished— 

Company has abolished the office of Vice-Chairman of the Board of 
Directors. Similar action was taken by subsidiaries in respect to that office. 
The Vice-Chairmanship was created especially for the late Carl R. Gra 
upes nie retirement from the Presidency of the Union Pacific.—V. 148, 
Dp. 3 


Union Premier Food Stores, Inc.—Earnings— 


Years Ended Dec. 31— 1938 1937 
Rage ot gg Se ee ee ay $19 .253 068 £13 OO ee 














es 
| ee eee 4,465,858 10,999,010 
tt Pn ans ikasenadesektneantbeansidnede $3,817,209 $2,761,879 
Ce GRO o 6 « wavecnsdccnnccdosuébans 3,074,088 2,205,048 
2. « shh a biindtin a meme aie elaine $743,121 $556,831 
GN nc bdtiniecansaanestsnnocnheans 34,533 30,042 
cs loa xs optics apts ialin ain telat dh:iente Maehah tesa $777 ,654 $586,874 
DEE Enns nconnnenaneeaeaeednanwesnnceiad 1,340 +552 
Prov. for Federal and State income taxes _ --_-..--.- 163 ,444 y118,880 
Fe PRN io cds die nnecasandeavandutensunes $612,870 $460,441 
Cen, 4 teehee aeeaseamnmnt < Bees 
Common dividends—Cash- -.........--.-------.- 310,540 =196 448 
Earns. per share on common stock._.-....------- ~ $1.96 $1.62 


x Includes optional stock dividend of 1-10 share of common stock in 
reference to $0.90 cash accepted in respect to 255,400 shares. y Including 
ederal undistributed profits taxes of $124. 

Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $574,066; accounts receivable, trade, $15,829; inventores, 
$1,046,721; notes and accounts receivable for sale of trucks, &c., $13,686; 
security investments, $1,090; fixed assets (after depreciation of $206,605) . 
$1 Oia rach ae and deferred charges, $31,251; other assets, $7,898: 
total, . 200. 

Liabilities—N otes payable, $104,181; accounts peyaiie. $269,695; accrued 
liabilities, $245,068; cum. pref. stock (par $15), $675,000; common stock 
(par $1), $310,540; capital surplus, unappropriated, $833,897; earned 
surplus, $335,868; total, $2,774,250.—V. 148, p. 3247. 


United Air Lines Transport Corp.—Merger Deal 


Reported— 

W. A. Patterson, President of the corporation, disclosed June 15 that the 
qumeony had made an offer for the controlling stock interest in the Western 
Air Express Corp. 

A contract for acquisition of 241,748 shares of Western Air Express 
stock—61% of the outstanding issue—is in the hands of attorneys and its 
acceptance or rejection is expected within a few days, he said. 

The offer was extended to Charles Boettcher 2d and senses Newton 
of Denver, William A. Coulter of Philadelphia and their ates, who 
together control 61% of Western Air Express 396,309 outstanding shares 


of $1 par value. 

Wotan Air E Co. operates principally between Los Angeles, 
Salt Lake City an i y Falls, — = United Air operates a coast-to- 
coast passenger, Mail and express service. 

Mr. Patterson said the offer included both cash and an exchange of stock, 
with United Air Lines shares pro in exchange. The contract, he 
added, called for the payment of as much as 50% in cash. He emphasized 
that before the transaction was concluded it must be approved by the Civil 
Aeronautics Authority at Washington and the Securities and Exchange 
Commission.—V. 148, Dp. 3247. 


United Gas Corp. (& Sube.)—Earnings— 
Period End. Apr.30— _ 1939—3 Mos.—1938 939—12 Mos.—1938 
Operating revenues. - -- - $10,745,250 $11,173,838 $40,491,746 $44,829,161 
Oper. oxps.. rT no 5,762,142 5,499,006 22,453,234 22,479,086 

e t ° e on 
Prop tcc appropriations 2,188,320 2,414,945 8,659,227 _ 8,654,322 
$3,259,887 $9,379,285 $13,695,753 
79,30 581,118 





Net . revenues... $2,794,788 
od 54,320 











Other juceme. popnnacee J ,309 385,235 
; uctions, . 
ae eee 96,386 124,320 364,016 _—_—«691,222 
income. ...-.-- $2,752,722 $3,214,876 $9,400,504 $13,585,649 
Ine cn mtye bonds...” 76.020 110851 835.279 611.274 
Int. on coll. tr. bonds .. 48,750 50,000 198,19 207 394 
Int. on debentures... --- 5,063 405,063 1,620,250 1,620,250 
t ites, 
yg mye = on aoche 470,747 475,765 1,947,414 1,930,420 
Other deductions. -.--.-.- 9,0 19,985 211,266 x507, 
Int. chgd. to constr’n- - - Cr383 Cr4 679 Cri7,435 Cr30 ,046 
Wales .... accesso $1,742,541 $2,157,891 $5,105,536 $8,838,953 
Pref divs.to + yd 212 212 847 19,230 
to 
ane ey interests. — 34,030 12,178 115,452 57,202 
. carried to consoli- 
“ae earned surp.. $1,708,299 $2,145,501 $4,989,237 $8,762,521 


ludes $418,505 representing non-recurring c es during the quar- 
sal cone Dec. 31, 1937 Tor reorganization expenses of subsidiaries. 
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Statement of Income (Company Only) 
Period End. Apr.30— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Oper. revs.—nat. gas... $2,865,105 $2,504,377 $8,621,548 5,992.02 
Oper. exps.,incl, taxes. -1'978.598 °1'823°664 °6°760'922  ee'40n'eba 











Prop. retire. res. approp. 209,100 218,900 644,200 x497 .300 
Net oper. revenues— 

a | aes $677 407 $461,813 $1,216,426 x$1,091,128 
Other income. -_--_---- 1,476,988 993,360 7,228,660 6,183,647 
Other income deductions, 

including tuxes....-.- 70,511 103 335 264,413 571,167 
Gross income-_--_-.-.-- $2,083,884 $1,351,838 $8,180,673 $6,703,608 
Int. on debentures ___-_- 501,525 501,525 2,006,100 y975,188 
Int. on notes and loans-_ 429,054 429 054 1,759,604 1,759,604 
Other interest ___..-.--- 9,939 11,254 39,916 27 ,844 
Other deductions —_--.-- 1,459 1,916 5,306 2.393 
[ee Bsa. osasset aiause, .eiteeaee Cr95 
Net income........-. $1,141,907 $408,089 $4,369,747 $3,938,674 


x Items so marked represent operations of natural gas distribution prop- 
erties acquired on and subsequent to July 28, 1937. y Represents interest 
on United Gas Public Service Co. 6% debentures from Noy. 5, 1937, on 
which date said debentures were assumed by this company. 

Summary of Surplus for 12 Menthe - oad April 30, 1939 
Tot P 











ota fapital Earned 
oe Be | a en $38,149,505 $14,467,819 $23 .681 ,686 
Miscellaneous adjustments (net) ~~ --- bt Os Dri1.778 
EES ee ee a $38,137,726 $14,467,819 $23,669, 
Net income for the 12 months ended P . mace 
EE, BE itiwandcncndtnn dm har Se. wc 4,369,747 
Total. _.......-..---.----------$42,507,473 $14,467,819 $28,039,654 
Dividends on $7 preferred stock. --- RY 8: | ren 3,148,754 
Surplus, April 30, 1939....------- $39,358,719 $14,467,819 $24,890,900 


—V. 148, p. 3394. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— June 10°39 June3'39 June 11°38 
Electric output of system (kwh.).... 94,907,671 88,436,286 83,626,435 
—V. 148, p. 3546. 


United Light & Power Co. ( & Subs.)—Farnings— 























12 Months Ended April 30— 1939 1938 
Gross operating earnings of sub. cos. (after elimi- 
nating intercompany transfers) ..........----- $88,431,989 $89,533 597 
General operating expenses__..-_..-....-.-.---- 41,114,882 41,151,622 
DP ktdccehcarstannesteatncssscocnst 4,678,148 4,770,730 
Provision for depreciation ..................-.-. 9,506,374 8,651,439 
General taxes and est. Federal income taxes_-_--_-__ 10,697,871 10,906,624 
_ Net earnings from operations of subsidiary cos -$22,434,714 $24,053,182 
Non-operating income of subsidiary companies... 1,407,727 1,692,412 
Total income of subsidiary companies --- -- - - -- $23 842,441 $25,745,595 
Int., amort. and pref. divs. of sub. cos.__._.._--- 15,859,264 16,026,218 
0 Se eae MR 
Proportion of earns. attributable to minor.com.stk. 1,985,713 2,109,125 
Equity of United Light & Power Co. in earnings 
of subsidiary companies_____..__....__-.-- $5,997 464 $7,610,252 
Income of United Light & Power Co. (excl. of 
income received from subsidiaries) ...........- 20,762 30,900 
. | eee iene nee SEN EEN as agen ceu” Qe ere 
Expenses and taxes of United Lt. & Pow. Co___- 322,810 385,519 
(a Paint ewe eh gece —— $5,695,415 $7,255,632 
Int. on funded debt, bond discount and expenses, . ~~ 
ae are 2,405,389 2,482,692 
Balance transferred to consolidated surplus. ---_- $3,290,026 $4,772,940 


Earnings of Company Only 





12 Months Ended April 30— 1939 1938 
ee  .  canwineeaenddecina $3,357,493 $3,287,570 
SESE LL LE NED 322,810 385,519 
Int., amort. of discount & exp. on funded debt_._. 2,365,732 2,442,508 
Other deductions... ____- PEER eae 39,658 40,184 

a a Cs ee 629,294 419,35 
—V. 148, Dp. 3086. a — 

United Light & Rys. Co. (& Subs.)—Farnings— 

12 Months Ended April 30— 1939 1938 
Gross operating earni of subsidiary and con- 

.rolled companies (after eliminating inter-com- 

a io cnn arne mware ede mi tie Cae $78,589,722 $79,348,157 
General operating expenses.___________________-_ 36,543,931 36,354,388 
ne nombamecowe 4,185,540 4,305,895 
Provision for depreciation._.__________________. 8,483 ,873 7,601,450 
General taxes and est. Federal income taxes _____- 9,401,796 9,632,897 





Net earns. from oper. of sub. & controlled cos__$19,974,582 $21,453,527 
Non-oper. income of sub. and controlled cos____ 972,722 900 ,494 





Total income of sub. and controlled companies __ $20,947,304 $22,354,020 
Int., amort. & pref. divs. of sub. & controlled cos__ 13,253,334 #73 396 661 


EE er: ee 7 ,693 ,970 8, 359 
Proportion of earns. attributable to min. com. stk_ as OBS 713 F108 125 








Equity of United = & Rys. Co. in earnings 














of sub. and controlled companies__________ “4 . . 
Income of United Light & Rys. Co. (exclusive of a Sa 
income received from subsidiaries)_._.._______ 795,553 793,414 
ES ee Oe aes ee ee 
Expenses of United Light & Rys. Co___________- bade ts ett eet 
Taxes of United Light & Rys. Co__._.___._____- 279,313 110,628 
EERE oe A, a ae me 
Holding company’ deductions: $6,086,949 $7,435,843 
erest on 
1" es cmgmamtaymeeinenitiaen: ig oct 
Amortization of debenture discount 081 42,758 
Taxes on debenture interest________ ms ve : . = ae is'oa2 18148 
Balance transferred to consolidated _ = . 
Prior preferred stock dividends_______ = se “eae a TH $08 901 364 
en ae te a a Gn 5 ws nh ce se cece ce $3,463,188 $4,785,675 


—V. 148, p. 3086. 


United Printers & Publishers, Inc.—Earnings— 


Years Ended Feb. 28— 1939 1938 
pS ES a a $5,728,886 $5.077-205 











Gross fit from operations._.........__.______ 
Administrative, selling and other expenses______ __ 2'107:995 2 "035°137 
Net fit from operations_____________ 
Miscellaneous Income. nn -2222222777777----- QB 5B 
fit Sigg 7777777777 Trt $711,370 $734,641 
ea ee A coe li da la 98,350 93 ,7' 
Interest on debentures......._.._............. 41. 44.918 
Interest on borrowed money_....._...-......... 10.955 22:977 
Feterel RARE E Cale cig ine hd ca on 110,630 92,462 
SRN Fe ae aa eta 0,428 17,4 
PE dan antnbudsussbdsnccscaccecceacce $439,123 $463 ,032 





June 17, 1939 


Condensed Balance Sheet Feb. 28, 1939 

Assets—Cash, $118,793: accounts and notes receivable (after reserve for 
doubtful accounts of $171,258), $1,223,656; inventories, $512,994; real 
estate, buildings, machinery and equipment (after reserve for deparecia- 
tion of $1,017,430), $1,860,256; other investments, $27,672; commissions 
advanced to salesmen and other deferred items, $132,499; goodwill, trade- 
marks and copyrights, $1; total, $3,875,872. 5 

Liabilities—Accounts payable, $161,089; provision for Federal income 
taxes, $110,630; accrued expenses and other taxes, $84,799; 6% gold deben- 
tures (after sinking fund provision of 12,438), $659,962; preferred stock 
($10 par), $1,000,000; common ($1 par), $333,804; surplus $1,525,587; 
total, $3,875,872.—V. 148, p. 1184. 


U. S. Distributing Corp.— Delisting Recommended— 

The Board of Governors of the New York Stock Exchange at its meeting 
June 14 approved the recommendation of the Committee on Stock List that 
application be filed with the Securities and Exchange Commission to remove 
from listing and registration the common stock (no par) of the corporation. 
The securities will continue on the listing pending action by the Commission. 

In its recommendation the Committee on Stock List stated that continued 
listing is now warranted in view of the assets and earnings applicable to the 
issue, the price range, the number of shares, the distribuiton, and the small 
indicated aggregate market value of the shares available for public trading 
after deducting shares held in concentrated holdings.—V. 148, p. 3395, 


3396. 
United States & International Securities Corp.— 


Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $5 cum. pref. stock, no par value, payable June 30 to holders 
of record June 26. Dividend of 75 cents was paid on Feb. 1 last; 50 cents 
was paid on Dec. 27 last; $1.25 was paid on Noy. 1 and Aug. 1, 1938, and 
: regular quarterly dividend of $1.25 per share was paid on Feb. 1, 1938.— 

’, 148, p. 2761. 


United States Lines Co.—New Secretary— 

The board of directors elected Charles F. Bradley, formerly personal 
Secretary to P. A. 8. Franklin, retired Chairman of the company to b 
Secretary of the company. He will succeed Alfred P. Palmer, who is retirin 
after 48 years’ service with this company and its parent concern, the Inter? 
national Mercantile Marine Co.—V. 146, p. 3361. 


United States Steel Corp.—Number of Stockholders— 


Steel Shipments— 

United States Steel Corp. common stockholders of record May 31, 1939, 
numbered 169,167, an increase of 1,417 since March 4, 1939. 

United States Steel Corp. preferred stockholders of record April 28, 1939, 
totaled 67,004, an increase of 290 since Feb. 3, 1939. 

For April shipments see under ‘“‘Indications of Business Activity’’ on a 
preceding page.—V. 148, p. 2919. 


United Stores Corp.—Listing— 

The New York Stock Exchange has ahthorized the listing of 915,979 
shares of class A stock (par $5) in substitution for an equal number of 
shares of its classA Stock (no par).—V. 148, p. 3547. 


Universal-Cyclops Steel Corp.— Director Resigns— 
Ps Pf . Scheide has resigned as a director of this corporation.—V. 
8, Pp. ‘ 


Universal Leaf Tobacco Co.—Fztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition 
to a quarterly dividend of $1 per share on the common stock, both payable 
yee 1 ° holders os record July 12. Extra of $2 was paid on Dec. 23, last. 
—V. 147, p. 3625. 


Utilities Power & Light Corp.— Tenders for Debentures— 


Utilities Power & Light Corp., Ltd., a Canadian corporation and a 
wholly-owned subsidiary of Utilities Power & Light Corp., has been au- 
thorized to use a maximum of $3,000,000 of its available cash to purchase 
debentures of the debtor corporation from those debenture holders who may 
desire to tender their debentures, with accrued interest thereon, to the 
limited company at a price of 70% of the principal amount. 

The limited company’s cash account. a portion of which it will use for 
the purpose of purchasing debentures and claims tendered, is largely that 
which remains from the amounts received from the sale in July, 1936, of its 
investments in English public utility companies. The limited company 
realized from this sale approximately $25,000,000, about $16,500,000 (as 
of Dec. 1, 1938) of which had not been reinvested and remained idle in the 
form of bank deposits drawing no interest. It was thought unwise to permit 
such a ~—— amount of cash to remain idle while interest on the parent com- 
pany’s obligations was accumulating. The original trustee of the debtor's 
estate, Willoughby G. Walling, therefore drafted certain alternative plans 
designed to utilize a portion of these funds for the benefit of the estate. 
The present trustee of the estate of the debtor has supported these plans. 

To this end appropriate applications were filed with the Securities and 
Exchange Commission as required by the Public Utility Holding Company 
Act of 1935. After an extended hearing upon the merits of these plans the 
Commission issued its findings and opinion and order approving the use of 
$9,000,000 by the limited company to purchase, pursuant to tenders, out- 
standing debentures and claims of the debtor, together with interest thereon, 
at a flat price of 70% of the principal amount. This order was without 
prejudice, however. to the right of the Commission to authorize. by further 
order and on the basis of the record in said proceeding, the use of an addi- 
tional amount of not to exceed $3,000,000 for such purposes. 

Following the issuance of the Commission's order, Charles True Adams, 
as trustee of the estate of the debtor, filed his ition in the U. 8. District 
Court, at Chicago, Ill., requesting that he authorized to cause the 
limited company to expend a sum not to exceed $9,000,000 for the purpose of 
acquiring debentures of the debtor. The Court on Jan. 4, 1939, entered 
its order authorizing him to cause the limited company to use a sum not to 
exceed $9,000,000 for the indicated purpose, and an additional! $3,000,000 
to be used for this purpose, if, as and when authorized by the SEC, and, 
upon due notice to all parties of record, by the Court. 

Pursuant to these orders Utilities Power & Light Corp., Ltd., by the use 
of $8,698,200 acquired $12,426,000 of debentures of the debtor. In addi- 
tion it acquired, in accordance with the same order, certain undisputed and 
disputed claims against the debtor. In all Utilities Power & Light Corp., 
Ltd., expended a total of $8,999,949 with which it acquired $12,857,070 in 
princi amount of the debtor's obligations. This amount includes $179,- 
054 which has n de ted in escrow to cover $255,792 principal amoun® 
of disputed claims. If any of these claims are reduced in amount or dis- 
allowed entirely, a proportionate amount of the funds in escrow are to be 
returned to Utilities Power & ht Corp., Ltd. In this classis included 
$236,200 of Utilities Elkhorn Coal Co. bonds, for which $165,340 has been 
deposited in escrow. 

After allowing for the funds which have been expended in connection 
with the acquisition of the debtor's ine. including the amounts de- 

ted in escrow, Utilities Power & Light Corp., Ltd., had, as at Feb. 28, 
1939, cash in an amount of $5,958,299. Together, the limited company 
and the debtor had cash on hand in the amount of $7,525,641. [On May 26, 
1939, the debtor received $1,607,850 in cash from the sale of all of the com- 
mon stock of Newport Electric Corp., and the limited company received 
$300,000 in cash in payment of an o account due from N Electric 
Corp.] Under Holding Company Act (Release No. 1548) authorizing the 
limited company on an amended application field by it under Section x. 
of the Public Utility Holding aa Act to purchaes $1,020,400 principal 
amount of Utilities Elkhorn bo publicly held at a price of 70 flat, to- 
gether with Jan. 1, 1938, and subsequent interest coupons attached thereto, 
the sum of $714,280 will be required to purchase such bonds, if all are ac- 
quired, and of this sum, $165,340 has already been d ted in escrow. 

After entry of the order of the Commission authorizing the use of $9,- 
000,000, an amended application was filed for the use of the additional 
$3,000,000. After a hearing on this amendment the Commission issued its 
findings and opinion and order approving the use of the additional $3 ,000 ,000 
by the limited com y to purchase, pursuant to tenders, outstanding 
debentures of the debtor, together with the interest thereon, at a price of 
70% of the principal amount, exclusive of interest, subject to the conditions 
set forth in the order. 

After the issuance of this last mentioned Commission order, Charles 
True Adams, as trustee of the estate of the debtor, filed his petition in the 

J. S. District Court at Chicago, requesting that he be authorized to cause 
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urpose of acquiring debentures of the debtor, subject to the conditions 
mposed by the SEC. The Court, on June 9, 1939, entered its order au- 
thorizing him to cause the limited company to use a sum not to exceed 
$3,000,000 for the indicated purpose. Under these orders the holder of 
any debentures may tender all or any of the debentures held by him, 
but tenders in more than one lot of de tures having the same beneficial 
owner is not permitted. It is also provided that no tender of debentures by 
Atlas Corp. or any subsidiary thereof, which together constitute the largest 
single holder of outstanding debentures, shall be accepted until all other 
tenders of debentures made within the period during which tenders may be 
made shall have been accepted. 

Atlas Corp. has agreed with the trustee that if the tender period ires 
not later than June 27, 1939, Atlas Corp. will tender such amount of the 
debentures which it or its subsidiaries hold as may be necessary to exhaust 
the cash available for this p $3,000,000). Debenture_ holders 
should realize, however, that Atlas Corp. may have reasons for making this 
Sergemans or for tendering which are not applicable to all other debenture 

olders. 

Both the 30-year 5% gold debentures of Utilities Power & Light Corp., 
dated Feb. 1, 1929, due Feb. 1, 1959, together with all coupons maturing 
on and after Feb. 1, 1937, and the 20-year 544% gold debentures of Utilities 
Power & Light Corp., dated June 1, 1927, due June 1, 1947, together with 
all coupons maturing on and after June 1, 1937, are eligible for this addi- 
tional tender, in accordance with the orders of the SEC and the 77-B Court. 

There is outstanding an aggregate of $36,236,700 of debentures of both 
classes available for tender, including $28,674,700 held by the Atlas Corp. 
and its subsidiaries. With the use of the maximum amount which has been 
made available for this purpose, it is apparent that even at a price of 70 
flat it will not be possible to acquire all such debentures. The privilege of 
tendering, however, is being made available to all who desire to do so. 
Each lot tendered, except that of Atlas Corp., is first to be purchased up to 
$5,000 and purchases of any remaining amounts, to the extent practicable, 
are to be made pro rata. 

The tender and acceptance of lots tendered will, of course, terminate all 
further participation of the debenture holder in the estate of the debtor. 
In order words, the price of 70% of the principal amount of debentures 
yoy | S o full payment for the debentures with accrued interest.—V. 

»D. " 


Utility Equities Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $5.50 dividend priority stock, no par value, payable June 26 
to holders of record June 16. A similar amount was paid on Dec. 27 and 
July 15. 1938, and a semi-annual dividend of $2.75 per share was paid on 
June 1, 1937.—V. 148, p. 2919. 


Vadsco Sales-Corp.—Earnings— 
: Consolidated Income Account for Calendar Years 
{Including Subsidiaries, but Excluding Vadsco Realty Corp.] 


Volume 148 











e 1938 1937 1936 1935 
Net sales_______....-. $1,663,950 $1,955,048 $1,983,293 $1,971,239 
Cost of goods sold_..__- 872,931 978,975 1,020,198 1,042,633 

Operating profit ____-_ $791,019 $976,073 $963 ,095 $928 ,606 
Income from invest. and 

miscell. earnings_-.-.-_- 18,075 21,111 16,792 7,435 

Total income__..._.- $809,094 $997 ,184 $979, SST $936,041 
Sell., gen. & adm. exps-_ 953 .096 959,895 948 862 91,448 
Prov. for bad debts_--- 12,332 9,689 14,066 20 397 
pT ae eee ee ee 4, 
Taxes paid on non-oper- 

ating properties_-.-___ 3,818 3,666 S.c08 8} ©‘Saads 
Int. on bank loan. _-__-_- a.)  sitekee, - | eoeehwd » * canes 
Provision for sub. taxes_ on. 2! Of dace ' "Gide 
Other deductions... _- ee) | ~~ CSébe OO eee | | aes 
Prov. for normalinc.tax  -...-- Se) lena: * Gunite 
Provision for surtaX.... | «<«<«.<«<- ae ee 

Loss for year......-.-. $313,921 prof$22,723 prof$13,238 $79,854 


x Including $104,628 provision for obsolete and slow moving merchandise 
and for loss on commitments, and $48,000 for provision for disputed excise 
taxes, 

Note—No provision has been made in the above statement for loss of 
Vadsco Realty Corp. in the amount of $65,743 in 1938, $51,668 in 1937, 
$60,411 in 1936 and $81,831 in 1935. Depreciation aly on capital 
assets during 1938 amounted to $10,244; $14,217 in 1937, $13,898 in 1936 
and $16,374 in 1935. 

Consolidated Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— 1938 1937 

a Land, bidgs.,ma- b 7% pref. stock. _$2,133,800 $2,135,400 

chinery & equip. $240,393 $300,061}Common stock._.c1,021,573 1,021,573 

Goodwill, brands, Accounts payable. 102,928 87,694 
trade-marks, &c. 4,000,000 4,000,000} Accrued payrolls & 

eS 124,720 180,347 expenses __.._.. 24,076 26,542 
Notes & accts. rec. 367,751 435,368| Sundry taxes pay- 

Adv. to employees --_-.-.-. 2,024 able & accrued __ 17,213 17,937 
Inventories . . .... 406,375 498 616) Res. for purchased 

Miscell. securities - 6,177 6,177 commitments - _ _ eo 
Inv. in subs. co_.. 1,380,772 1,355,252] Res. for disputed 
Deferred charges __ 19,223 18,089 excise taxes, plus 

EE Saaee 0a 

Contingent res’ve. ---..-.. 178,529 

Min. int. in subs_- 4,960 4,960 

Capital surplus... 4,507,427 4,506,042 

eae 1,542,919 1,182,742 

eas ew daial $6,545,412 $6,795,935 x $6,545,412 $6,795,935 

a After depreciation of $653 ,533 in 1938 and $643,857 in 1937. b Repre- 


sented by shares of $100 par. c Represented by 1,015,914 no par shares, 
including stock to be issued for stocks of predecessor companies not pre- 
sented for exchange, amounting to 18,981 shares.—V. 147, p. 3174. 
Veeder-Root, Inc.—Larnings— 
20 Weeks Ended 8 Weeks Ended 








Period— May 20, 1939 Feb. 25, 1939 
Net earnings after all charges and taxes __- $336 833 $147 ,009 
RD BOGE. ci ncdnddeseatdcheannae a.  — aeons 

PR. cctccntkdantnassiiebintigeanie $236,830 $147,009 

Comparative Balance Sheet 

Assets— May 20 '39 Feb. 25 '39 Liabiltttes— May 20 '39 Feb. 25°39 
Cash & U.8. Govt. Current liabilities. $46,458 $57 436 

obligations -_._-. $1,710,390 $1,629,416] Accrued taxes____ 02 523 233,111 
Notes & accts.rec. 304,438 327,630 | Miscell. reserves __ 109,512 99,012 
Inventories .._._. 732,859 770,629 | Capital stock ____- 2,500,000 2,500,000 
Fixed assets (net). 1,867,417 1,810,939} Capital surplus__. 701,334 701,334 
Other assets _-_--- 101,171 120,139} Earned surplus... 1,364,291 1,275,703 
Inv. in sub. ec 

Gl se Ncnnsee 207 ,843 207 ,843 

WE dusnedsod $4,924,118 $4,866,596 WEG itncsaded $4,924,118 $4,866,596 





—V. 148, D. 3248. 


Vulcan Corp.— Accumulated Dividend— 


Directors have declared a dividend of $1.12 per share on account of 
accumulations on the $4.50 cumulative preferred stock, payable June 30 
to holders of record June 20.—V. 147, p. 2105. 


Ward Baking Co.—Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, peyatte July 1 to 


holders of June 17. Like amount was paid on April 1 last. Divi- 
dend of $1 was paid on Dec. 24 last and dividends of 50 cents were paid on 
Oct. 1, July 1 and April 1. 1938. See V. 147, p. 1509, for detailed record 


of previous dividend payments.—V. 148, p. 2447. 


Washington Water Power Co.—Files Declaration— 


The Securities and Exchange Commission, June 9 announced that the 
company has filed a declaration (File 43-220) under the Holding Company 
Act in connection with the issuance and sale of $22,000,000 of first mtge. 
3%% bonds, series due 1964. Th# company is a subsidiary of American 
Power & Light Co. 
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The proceeds from the sale of the bonds are to be used for the payment 
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of the company’s first refunding mortgage bonds due July 1, 1939, and for 
the redemption of the company’s first and general mortgage gold bonds 
5%, series due 1960. The balance of the proceeds are to used to reim- 
burse the company’s treasury in for expenditures previously made for 
improvements to its facilities and for the financing of the — s business. 

547 blic hearing on the declaration will be held on June 26.—V. 148, pD. 


West Penn Power Co.—Refinancing Being Considered— 

An official of American Water Works & Electric Co., Inc., stated June 12 
that the West Penn Power Co. (a subsidiary), was giving consideration to 
the refinancing of its 7% and 6% cum. pee stocks with a new preferred 
issue carrying a lower dividend rate.—V,,148, p. 3087. 


West Texas Utilities Co.—Issues A pproved— 


_ The Securities and Exchange Commission on June 9 approved the declara- 
tion filed by the company regarding the issue and sale of $18,000,000 first 
mortgage bonds, series A 334%, due May 1, 1969, and $4,000,000 of 3K % 
unsecured notes, payable in semi-annual instalments over a period of 8%- 
years from the date of notes. The bonds are to be sold to the public rae 
underwriters and the serial notes will be purchased by four banks. The 
net proceeds from such sales, together with other funds of declarant to the 
extent required, are to be applied to the redemption and retirement of 
declarant’s first mortgage 5% gold bonds, series A, due 1957, outstanding 
as of March 31, 1939 in the principal amount of $21,911,900. 

Bonds Called— 

All of the outstanding first mortgage 5% gold bonds series A due Oct.1, 
1957 have been called for redemption on July 13 at 102% and accrued int. 
Payment will be made at the New York Trust Co.—V. 147, p. 3547. 


Western Air Express Corp.—Proposed Merger— 
See United Air Lines Transport Corp.—V. 147, p. 761. 


Western Electric Co., Inc.—Larger Dividend— 


At a meeting of the directors on June 13, a dividend of 35 cents per share 
was declared on the common stock. The dividend is payable on June 30 
to holders of record at the close of business on June 23. This compares with 
25 cents paid on March 31 last and on Dec. 28 and March 31, 1938; 90 cents 
paid on Dec. 28. 1937; 75 cents on Sept. 30 and June 30, 1937, and 60 
cents paid on March 31, 1937.—V. 148, p. 2289. 


Western Maryland Ry.—£arnings— 
— Week End. June 7—— ——Jan. 1 to June 7— 


1939 1938 1939 1938 
Gross earnings (est.).... $259,816 $233,694 $6,175,849 $5,643,263 
—V. 148, p. 3548. 


Western Massachusetts Cos.—Consolidation— 


The officers of the Pittsfield Electric Co., Turners Falls Powers & Electric 
Co., United Electric Light Co. and the Western Massachusetts Electric 
Co. have petitioned the Departmtnet of Public Utilities for permission to 
consolidate into one operating company without change in the aggregate 
amount of capital stock and the aggregate amount of debt respectively. 
All the stock of these four companies is owned by Western Massachusetts 
ey ~ eas a voluntary association organized under a declaration of trust 

n . 

In connection with the foregoing plan the Department of Public Utilities 
has received a petition from the Western Massachusetts Electric Co. 
which seeks to issue 786,215 shares of additional $25 par stock to be ex- 
changed par for par for the outstanding capital stocks of the Turners Falls 
Power & Electric Co., United Electric Light Co. and Pittsfield Electric Co. 

The issue of the additional stock and the terms of the consolidation have 
pews approved by stockholders of the companies inyolved.—V. 148, Dp. 


Western Pacific RR. Corp.— Delisting Recommended— 

The Board of Governors of the New York Stock Exchange at its meeting 
June 14 approved the recommendation of the Committee on Stock List 
that application be filed with the Securities and Exchange Commission to 
remove from listing and registration the common stock ($100 par) of the 
corporation. The securities will continue on the list pending action by the 
Commission. 

In its recommendation, the Committee on Stock List stated that con- 
tinued listing on the Exchange of the common stock of Western is not 
warranted in view of the small indicated aggregate market value of the shares 
available for public trading, after deducting shares held in concentrated 
holdings; the earnings position of the issue and the status of the corporation, 
—V. 148, p. 2761, 2921. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. April30— _1939—Month—1938 1939—4 Mos.—1938 
Teleg. & cable oper. revs. $7,988 008 $7 ,573 ,850 $29,588 723 $29,351,144 


Re Ry oe ° 5 ‘ »221 ’ ’ ’ ‘ 
Depreciation & amort _- 685,114 686 326 2,745,288 














All other maintenance -_ - 415,778 444,494 1,748,229 1,853,381 
Conducting operations_._ 4,682,440 4,767,521 18,474,949 18,557,301 
Relief depts. posers : 197,808 167 ,060 755,721 679 ,056 
All other gen. & miscell. 
CEGRNED. cascdosdscs 179,966 180,383 724,828 769 ,084 
Net teleg. & cable 
quer. reventaas is os $1,009 945 $814,845 $3,145,158 $2,689,597 
Uncoll. oper. revenues _ 30,700 30,296 118,355 117,405 
Taxes assign. to opers - - - 461,288 495,820 1,923,069 1,964,119 
+ Oper. income. ___.--- $517 957 $288,729 $1,103,734 $608 ,073 
Nonoperating income _ _ - 99 ,662 90,718 481,011 477 ,089 
Gross income-__..-.-- $617,619 $379,447 $1,584,745 $1,085,162 
Deducts. from gross inc_ 592,769 593,532 2,378,377 2,378,991 
Net income. .....--- $24,850 x$214,085 x$793,632 x$1,293,829 


x Indicates loss.—V. 148, p. 3087. 
West Virginia-Ohio River Bridge Corp.—Larnings— 
Year Ended March 31, 1939— 


EE, o ictdcnedsds shee sdeasbsds apaia Hbidtmeaiensehanes wet $81,088 
Operating expenses. ..--..-.------ apente ovandnedbocetendéocen 30, 
Crete POURB.. « onc cdcecosedcdeceseccsctcssscdesseee $50,289 
Other income (interest) - - - --- Re P| aan 19 
TEI DRED. 4 .ncdn dad ides cn cndncbincsacesséamets ow $50,480 
Bond interest (34 % fixed) - -- ~~ - ae ee ee 20,814 
Depreciation - - - - - - du gashawswathecdéne ip ere . ,000 
Income bond interest (3%) ------------ oe bade ukdtteadue 17,805 
Wee GHCOTE 6 oo cs ccccnctespocccusewewsecnscuseccaveccece 1,165 
Wet PROEIC. 2. ccc cbc ccndnsa dnc cs dass sascdacendscscccoece $2,696 


Balance Sheet March 31, 1939 

Assets—Cash, $30,471; permanent assets, $904,287; intangible assets, 
$36,899: bond discount, $16,118; prepaid expenses, $1,669; total assets, 

9,445. 
OF Ailutee—Accrucd bond interest, $22,998; accrued taxes and dividends, 
$6,600; first mortgage bonds, $593,500; reserve for maintenance, $9,778; 
reserve for depreciation. $207 ,231; capital stock, $137 ,615; surplus, $11,722; 
total liavilities, $989,445.—V. 141, Dp. 772. 


Willys-Overland Motors, Inc. (& Subs.)—Farnings— 
6 Months Ended March 31— 1939 1938 
Net loss after depreciation, taxes, &c.-..--..----- $755,846 $188,222 
The consolidated income account for the six months ended March 31, 
1939, follows: Net sales, $5,663,573; cost of sales, $5,660,383; ae profit, 
$3,190; other income, $16,977; total income, $20,167; administrative ex- 
nses. &c., $758,895; interest, $4,026; other deductions, $13,092; net 
, $755,846. 
SS assets as of March 31, 1939, including $1 ,054,025 cash, amounted 
to $3,248,154, and current liabilities, including $600,000 bank notes pay- 
able, were $1,516,536. Inventories amounted to $1,870,752. otal 


assets on March 31, 1939 were $14,028,990; , oupes was $9,048,640, 


and operating deficit was $1,836,108.—V. 14 
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(R. C.) Williams & Co., Inc.—EZarnings— 


Years End. Apr.30— _ 1939 1938 1937 1936 
Gross profit from sales.. $1,668,222 $1,725,629 $1,759,966 $1,679,276 
Buying, selling & deliv'y 











7 ac aa aera 1,192,786 1,190,974 1,206,750 1,240,655 
Depreciation... ..----- 35,393 39,250 38,903 38,310 
Taxes (other than in- 

come taxes)... ...---- 78,012 74,248 55,796 37,344 
Executive salaries - - ~~ -- 30,350 52,017 58,350 85,376 
General admin. expenses 278,385 79,153 296,417 298,478 

Net profit from oper - - $53 ,296 $89,987 $103,751 loss$20,888 
Other income. .....-.--- 125,247 153 ,743 177,322 142,739 
Non-recurring income.- ------ <«---- Dr9 676 99,809 

Gross income. - - - - - -- $178,543 $243,730 271 396 $221 ,660 
Income deductions - - - - - 146,683 162,763 172,225 192,757 
Prov. for Fed. inc. taxes 3,002 11,486 14,786 3,311 
Provision for surtax...-  ------ 734 eee 

Net income for year-- $28 ,859 $68,746 $81,205 $25,592 
TR ie cckuannine © 15,489 63 ,670 i -  lalaeae 
Shares capital stock out. 

(no ) excl. treasury 

pate as nga 101,539 103,257 «107,906 _& 107.961 
Earnings per share- ---- $0.28 $0.66 $0.75 $0. 


Balance Sheet April 30, 1939 
Assets—Cash, $225,810; accounts & notes receivable (after reserves), 
$927,707; inventories, $1,312,210; deposits on bids, $7,451; cash surrender 
value life insurance policy, $56,250; notes & advances receivable not 
current (less reserves, $10,626), $28,469; investments (including affiliated 


company. $12,000) at cost, $18,400; fixed assets (after reserve for deprec. of 
HEY ) 
; tota 


gta ed deferred charges and other assets, $71,565; goodwill, 

Liabilities Notes payable (banks & broker), $550,000; accounts payable, 
$385,349; accrued liabilities, $65,627; first mtge. 6% serial real estate 
notes (due within one year), $49,000; first mtge. 6% serial real estate notes 
(due 1939-44), $496,000; common stock (101,539 no par shares), $1,435,042; 


conten surplus $163,286; earned surplus, $552,199; unused letters of credit, 
$17,836; total, $3,696,504.—V. 148, p. 3548. 


Winnipeg Electric Co.—Fuarnings— 


Period End. April30— 1939—Month—1938 1939—4 Mos.—1938 





Gross earnings......--.- $573,709 $551,660 $2,434,753 $2,301,803 
Oper. exps. & taxes... - 317,918 308 ,404 1,344,096 1,303 ,545 

Net cornings ae ke hacia $255,791 $243,256 $1,090,657 . 998,258 
—V. 148, p. 2763. P) 


Wisconsin Investment Co.—IJnterim Dividend— 

The board of directors has declared an interim dividend of 10 cents per 
share on the company’s stock, pty July 1 to stockholders of record 
June 10. The current dividend is at the same rate as declared at the end 
of ba Fe . _ similar to the interim dividend declared in June 1938. 
—Vv. me , 


Wisconsin Public Service Corp.—Larnings— 


Year Ended April 30— 


1939 1938 
Se, <ckpacddndnbaahonenshenaas $8,987,161 $8,582,817 


A os he iieleie ints gotiktbi inthe Aha mie ee minioe a 024,368 3,351,954 
at lak ih a a cn del il te stn eine a 4,2 467 ,060 
te cee ia ot ans sal twth ses atiaeatsie te Mei 1,030,000 946,667 
Dh Mind enki Oras enesaenehenekeade 1,240,140 1,150,760 


‘ax 
Provision for Federal and State income taxes----- 34,400 236 ,500 











ED EE SORES, 4. eo cncnevancepeessonsse $2,813,985 $2,429,877 
Merchandise and jobbing (net)_....-..-.------- Dr34,451 10,823 
2 Sn, + racteanteonencseesuan 27,164 33 ,764 

Dt Pi inegdees sstabeneeeetenes 4,603 4, 
acne gedocnstiennesnnucee $2,811,301 $2,479,236 
SE Gs PE Rn ce cccccasccccescccccncs 1,045,7 991,1 
Amortization of debt discount and expense- ------ 149,970 169,362 
Amort. of abandoned street ry. property... .---- 50,000 20,833 
nn eee enenhansnat enews Cr2,968 14,549 
M Cs wnonmab hon eaa ene} mee 49,650 28,587 

Se Sb bnbedanaddatandebawsacedesessuh $1,518,886 $1,254,782 

Note—No provision was made by the c ration for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 


— ween of the unamortized debt discount and expense and redemption 
pr um _and expense on bonds redeemed in 1936 applicable to the taxable 
yong Le? which resulted in no State income taxes for that year.—V. 148, 


D. 
Worthington Pump & Machinery Corp. (& Subs.)— 
Consolidated Income Account for Calendar Years 








1938 9: 1936 1935 

x Operating profit... _ - $73.368 $2,060,636 $659,525 y$177,647 

Other income-_........-. 52,667 94,883 149,936 86,259 

ee en $126,036 $2,155,519 $809,461 91,387 

Federal income tax - - - -- d é 24,729 "7 4,000 

Surtax on undist. profits  -..... ek 8 =—§=—s—( s Sera 
Abandonment of certain 

fixed assets. _.....-. i i dee =’ ada fF 2 e 

Red. of obsolete invent'y Se 860s L wdikeee | ae 

iS) DE kticccnes- - tered ee... \edieeeer © .eeedee 

Net profit....-... aoe $29,711 a$1,621,979 $248,497 y$95,388 


# x After deducting cost of sales, including all operating and maintenance 
charges, depreciation of plants and equipment, selling, General and admin- 





June 17, 1939 


z Expenses in connection with liquidation of 
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expenses. Loss. 
yy Vine a corperaaien. a Whereof, ¥~ unts are applicable as follows 
an. 


irginia corporation period fro 1, 1937 to March 20, 1937. 

$0199 and to the Delaware corporation, period from March 21, 1937 to 
ec. 31, 1937, $1,528,779. 

Consolidated Surplus Account for Year Ended Dec. 31, 1938 


Earned surplys—Balance, Jan. 1, 1938--..------------------ $089,715 
Net income for year........-----------.------------------ 29.710 
Past «| shbbadiwendeenh eb eheensebbtegeewetogaaenne $1,019,425 
Deduct divs. paid on cumulative prior preferred stocks (3 3% %) 431,661 
Balanced surplus, Dec. 31, 1938.--..-------------------- ye - 
Capital surplus—Balance, Jan. 1, 1938_..------------------ 058, 
“Kad: Book value at Dec. 31, 1936 of 2,997 shs. of com. stock 
of corporation delivered in partial payment for the capital 
stock of Moore Steam Turbine Corp---_--..--------.--- 39.470 
Excess of net assets of Moore Steam Turbine Corp. at June 5.124 


30, 1938 over cost of investment_._...-.------------- 

a: ee eee $3,102,611 
Deduct: Common stock without par value issued in accord- 
ance with provision of plan of recapitalization_dated 
March 25, 1937, in exchange for class A and class B cum. 











pref. stocks—3,851.55 shs. stated at $10 per share_----- 38,515 
Organization and recapitalization peu ia ditunidiiie i thgh igsdvanalioae 29,139 
Loss, in excess of reserve, on disposition of portion of prop- 

erty in liquidation. ---.-.--........------------.----- 211,994 
Provision of reserve on remaining property in liquidation 

based on estimated realizable values under present mar- 

ket conditions, in accordance with resolution of directors 507 ,649 

Balanced capita] surplus, Dec. 31, 1938------------- $2,315,313 
Total earned surplus, Dec. 31, 1938------------------------ $2,903,076 
Consolidated Balance Sheet Dec. 31 
1938 1937 ‘ 1938 1937 

Assas— $ tabtlities— 
x Property, plant , Capital stock...a17,003,782 16 965,386 
and equipment_10,748,853 10,960,935 | Notes payable_... 3 400,000 4,200,000 
CO.. scccessnnnn 834,859 1,051,023] Accounts payable. 1,069,678 1,189,708 
Miscell. securities. 470,146 388,147 | Accrued payrolls--. 72,547 63,752 
Accts. & notes rec. 3,837,640 3,917,460] Accrued taxes.... 123,428 81,037 
Inventories ...... 8,608,915 9,747,055] Res. for Fed.taxes 340,729 526,878 
Sec. of affil. cos. Bal. of pur.contr. .....- 330,511 
not consolidated Miscell. curr. liab. 225,818 177,290 
(foreign) ....... 447,903 1,155,026) Accrued comm’s-. 63,553 54,654 
Deferred charges.. 507,944 512,013] Adv. pay. oncontr 228,648 69,711 
Mtge. payable of a 
sub. company. 25,000 25,000 
Capital surplus... 2,315,313 3,058,016 
Profit & loss surp. 587,763 989,715 
TUR antasend 25,456,259 27,731,659 PEsnécenece 25,456,259 27,731,659 


a Represented by 64,701 shares 444% conv. series (par $100), 64,701 
shares 44% % series (par $100), 6,365 shares class A 7% cum. pect stock 
(par $100), 9,292 shares class B 6% cum. pref. stock (par $100), and 
249,783 no par shares common stock. x After depreciation of $9,307,153 
in 1938 and $8,924,969 in 1937. Includes property in liquidation amounting 
to $350,000 in 1938 and $1,245.47 in 1937. 

New Directors— 

H.C. Beaver, President, announced the election of Clarence E. Searle, 
of Bronxville, New York, and Hobart C. Ramsey, of Short Hills, N. J.. 
to the board of directors.—V. 148, p. 3249 


Wolverine Tube Co.—T7o Pay 10-Cent Common Div.—® 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 1 to holders of record June 23. This will be the first 
dividend paid on the common shares since June 30, 1937, when 20 cents 
per share was distributed.—V. 148, p. 1825. 


Zenith Radio Corp. (& Subs.)—LZarnings— 
1936 














Years End. April 30— 1939 1938 1937 
Mfg. profits after deduct. 

of royalties & mfg. exp. 

incl.maint.of plant,&c. $3,621,180 $4,264,324 $5,346,160 a$2,588,243 
Selling & .exps... 2,144,046 3,192,158 2,556,396 1,072,743 
Depreciation. ......... 111,743 118,477 103,139 62,801 
Fed.inc. & cap.stk.taxes 278,024 184,100 769,428 239,946 
Prior year adjust. (net) - 12,113 ee 8 84§«©60 6 eeesse0—l, GSO 

Net profit........... $1,075,254 $701,477 $1,917,197 $1,212,752 
Cash dividends-_ ......- 492 464 492 464 402464 i ccncee 
Earnings per share----- $2.15 $1.40 $3.86 $2.46 

a Includes $30,120 other income. 

Consolidated Balance Sheet April 30 

Assets— 1939 1938 Ltabilities— 1939 =F _1938 
0 SLs $319,141 $142,090] Accounts payable. $285,164 $243,036 
U.S. Treas. bills.. 3,200,000 1,101,200] Sundry acc’ts pay - 24,213 43,672 
Receivables-..... 610,942 540,693] Accrued liabilities. 1,169,424 798,135 
Mdse. inventory.. 476,538 1,813,058] Def. income-_..... 3,662 3 3,055 
Other assets. _.._. 14,227 16,950| y Capital stock... 3,609,910 3,609,910 
x Furn., fixt., &c. 1,369,940 1,411,068| Surplus._....._--. 2,699,605 2,116,815 
‘Broadcasting sta- ies 

tions and equip. 1 1 a 
Pats.,licenses, con- al 

tracts, tr’marks, uf 

and goodwill... 1,719,728 1,735,757 4 
Deferred charges.. 81,461 53,805 Lead 

TOs ccaandad $7,791,978 $6,814,622 . ee $7,791,978 $6,814,622 


x After reserve for depreciation of $439,498 (includes $193,395 for fully 
d iated assets charged off), and $328,877 in 1938. y Represented by 
,000 shares of no par.—V. 148, p. 3548. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 





——-—-- 








COMMERCIAL EPITOME 


Friday Night, June 16, 1939. 
@ Coffee—On the 12th inst. futures closed 12 to 14 points 
net lower for the Santos contract, with sales totaling 60 lots. 
The Rio contract closed 1 point lower to 10 points higher, 
with sales of only 10 lots. Bearish weather reports and a 
weakening of the dollar rate were the factors largely respon- 
sible for today’s sharp drop in prices. At one time the 
Santos contract showed maximum declines of 13 to 17 
points, this occurring during the early session. The frost 
report on Friday lifted prices 6 points on an average. From 
Friday’s close the exchange weakened from 19.180 milreis 
to the dollar to 19.700. In the day’s trading Europe was a 


seller ar with commission houses and operators. Bu 
represente 


seale-down covering and new demand at the 


lower levels. On the 13th inst. futures closed 3 to 5 points 
net higher for the Santos contract, with sales totaling only 
39 lots. Old Rio contracts on one sale were unchanged to 
5 points lower, and the new Rio contract nominally was 5 
points lower. Frost was reported again in the Preto grow- 
ing section of Sae Paulo, and while it had a strengthening 
influence, there appeared no disposition to bid the market 
up in an aggressive way. A rather offsetting influencefto 
the bullish weather reports was the further weakness of 100 
reis in the Brazilian open market dollar rate. Closing at 
19.80 milreis to the dollar it registered a decline of about 3% 
since the close last Friday. Spot 7s in Brazil were 200 reis 
higher at 14.200 milreis per 10 kilos, but hard 4s were down 
100 at 18.000. Havre dened 11% to 1 frane lower. On the 
14th inst. futures closed 3 to 6 points net lower for the Santos 
contract, with sales totaling 15 lots. Only one contract sold 
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in the Rio division, and this was in July which showed a net 
gain at the close of 5 points. With Brazilian milreis exchange 
easier and the weather fine in the coffee growing districts, 
coffee futures sagged on light selling. During early afternoon 
Santos contracts were 1 to 5 points off, with the old Rio con- 
tract 5 points higher at 4.40ce. In Havre futures were %4 to 
1 frane lower. The free rate in milreis was 30 reis weaker 
at 19.83 to the dollar. Santos spot prices were irregular. 
Cost and freight offers showed small change. Milds were 
barely steady, with Manizales available at 125<ce. 

pm On the 15th inst. futures closed 1 to 5 points net for the 
Santos contract, with sales totaling 52 lots. The Rio con- 
tract closed 13 points net lower on one sale in the July 
delivery. Although milreis exchange improved and another 
report of frost in Brazil’s coffee belt was received, coffee 
futures failed to make any response. During early afternoon 
’ Santos contracts stood unchanged with December selling at 
6.03 cents. The thin trading in the old Rio July contract, 
now in liquidation, caused the price to fall 13 points to 4.27 
cents. In Havre futures were 11% to 134 franes lower. Local 
selling was believed to have been of European origin. The 
milreis rate improved 30 reis to 19.8 to the dollar. Actuals 
were unchanged. Cost and freight offers from Brazil in 
Santos 4s ranged from 6.15 to 6.60 cents while Colombian 
Manizales were available at 12% cents, it was said. To-day 
futures closed 5 to 6 points net higher for the Santos contract, 
with sales totaling 72 lots. There was one sale of 5 points 
in the Rio contract, and this was in the July delivery which 
closed 5 points up. Coffee futures responded to an improve- 
ment in Brazilian exchange. Santos contracts advanced 5 
to 6 points net by early afternoon. Milreis exchange gained 
80 points in the free market with the rate 9.72 to the dollar, 
a fact which created better sentiment on coffee. In addition 
it was rumored that the Colombian Federation of Coffee 
Growers would support the market on the basis of 12% 
cents for Manizales, a price at which July-August shipment 
was reported sold yesterday. In Havre futures were 1%4 to 
2 franes higher. Brazilian temperatures were well above 
the frost mark. 

Rio coffee prices closed as follows: 


Gt sctkancuchshadsacthadeshtt Bile PE. sagas evccetasoctan 4.24 

GER ss kidincudcden<astbes DOs di ndcwcucccsnwdseded 4.24 
Santos coffee prices closed as follows: 

GE cbhanccksiwonsdenpesésned CONES acnnioncseséncnestudad 6.16 

St « dn,ceneniiaetaneny it LA capaspasducpeadboaennatal 6.20 

SEE g cGccqcsabnucsicubsa 6.12 





Cocoa—On the 12th inst. futures closed 3 to 5 points net 
lower. Transactions totaled 275 lots, or 2,685 tons. Liqui- 
dation was quite general during today’s session, and as a 
result the market ruled heavy during most of the day. 
Large candy and food manufacturers were reported to be 
buyers at the lower prices, while dealer hedge lifting also 
contributed to the day’s activity. The London Terminal 
Cocoa Market was steady, with 200 tons sold at prices 
unchanged to 14%d.lower. London actuals were unchanged. 
Local closing: June, 4.12; July, 4.14; Sept., 4.27; Oct., 4.32; 
Dec., 4.41; March, 4.57. On the 13th inst. futures closed 
1 to 3 points net lower. Transactions totaled 268 lots. The 
market ruled heavy today, due largely to liquidation by tired 
holders. Manufacturers continued to absorb most of the 
selling, although some dealers were active, both buying and 
lifting hedges against sales of actual cocoa. In spite of these 
activities prices kept within a narrow range, with the closing 
levels about’even with the opening range. The London 
Terminal Cocoa Market was steady on a decline of 1% to 
46d. Sales totaled 450 tons. London actuals advanced 
14d. Local closing: June, 4.10; July, 4.12; Sept., 4.25; 
Oct., 4.29; Dee., 4.40; Jan., 4.45; May, 4.65. On the 14th 
inst. futures closed 2 points up to unchanged. Transactions 
totaled 271 lots. Cocoa reached the low prices of the season, 
but at those levels trade and manufacturer support improved, 
with the result that the market turned quite steady. During 
early afternoon prices were unchanged to 1 point higher. 
About 80 lots were traded to that time. Hedge selling and 
liquidation supplied the contracts. Warehouse stocks de- 
creased 300 bags. They now total 1,429,332 bags, com- 
pared with 668,141 bags a year ago. Local closing: July, 
4.14; Sept., 4.25; Dec., 4.41; March, 4.55; May, 4.65. 
y_On the 15th inst. futures closed unchanged to 1 point 
lower. Transactions totaled 217 lots or 2,908 tons. The 
market was easier to-day as a result of commission house 
selling and hedging in the March position. There was some 
support in evidence towards the close, this coming from 
manufacturers. Manufacturer interest was evident through- 
out the session but on a seale down, which brought the 
March position to a new low of 4.53e. With liquidating of 
nearby holdings, buying was centered in July and September. 
The London Terminal Cocoa Market closed steady, with a 
total turnover of 1,680 tons recorded. Prices were 14%d 
lower to 14d higher. Actuals were unchanged in London. 
Loeal closing: June, 4.12; Sept., 4.25; Deec., 4.40; March, 
4.55; May, 4.65. To-day futures closed unchanged to 5 
points net lower, with sales totaling 172 lots. Wall Street 
appeared as a moderate buyer in the cocoa futures market 
with the result that prices were steady. July this afternoon 
stood unchanged at 4.13c. a pound. The market’s range 
was unchanged to 2 points ‘lower. Warehouse stocks 
decreased 6,000 bags overnight. They now total 1,423,563 
bags compared with 662,610 bags a year ago. A cable from 
Accra reported that harvesting and marketing of the mid- 
crop was proceeding normally but that heavy rains were 
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delaying the drying of cocoa. Local closing: July, 4.13; 
Sept., 4.22; Oct., 4.25; Dec., 4.38; Jan., 4.42; March, 4.52; 
May, 4.63. 

Sugar—On the 12th inst. futures closed 1 to 2 points net 
lower for the domestic contract. Most of the selling in 
today’s market was in the September and July deliveries. 
Transactions totaled 269 lots. There was a lack of demand 
for nearby actuals. At one time raws were available at 
2.83e. on a bid, but when they were not sold, they were put 
into store. Refined reune yesterday bought 1,000 tons of 
Philippines for June-July shipment at 2.85c. delivered, un- 
changed from the last price. Nearby positions, however, 
were a shade easier with a small quantity of import raws 
available at 2.83c. on a bid. The world sugar contract 
closed 14 to 1 point lower, with sales totaling only 16 lots. 
In London futures were 34 to 114d. lower and raws there 
nominally were held at 7s. 3d. On the 13th inst. futures 
closed 1 to 3 points net lower. The domestic sugar market 
was easier today reflecting the lack of interest by refiners in 
raw offerings. There was some good buying on the close, 
however, though it wasn’t sufficiently strong to make much 
of an impression on values. Today’s decline brought the 
average price of 5 active positions down to 1.93c. While an 
operator today bought 5,000 tons of Philippines for June- 
July shipment at 2.85c., refiners remained aloof in the 
market for raws. The best they would pay for nearby 
sugar was said to be 2.82¢., or.a point under the cheapest 
offering. The world sugar contract closed 3 points to.14% 
points net loser. Sales were 90 lots, the bulk of which 
were in September and March. With the meeting of the 
International Sugar Council, which opened in London 
Tuesday, — slight prospect that the basic third year 
quota will be adjusted, disappointed long liquidation de- 
veloped in the world sugar contract resulting in a decided 
sagging of prices. On the 14th inst. futures closed 2 to 3 
points net lower for the domestic contract, with sales totaling 
503 lots. The world sugar contract closed 2 points to 1 
point off, with sales totaling 91 lots. Both world and 
domestic sugar futures markets were depressed in today’s 
session. The domestic market continued to reflect the 
hedging of spot sugar by dealers who are storing in ware- 
houses as well as a lower spot price because of sale of distress 
lots. During early afternoon futures were 2 to 4 points off. 
The spot price also dropped 4 — with sales reported at 
2.8lce. when refined syrups paid that price for 2,000 tons of 
Philippines new in port. During early afternoon a further 
drop to 2.80c. was reported. The movement of refined 
sugar continued slow. In the world sugar market prices 
fell 14 to 31% points on an increasing volume of trading. In 
London futures were unchanged to 2d. lower. Refined was 
reduced 3d. per ewt. 

On the 15th inst. futures closed unchanged to 3 points 
higher. Transactions totaled 62 lots in the domestic con- 
tract. The world sugar contract closed 5 to 2 points net 
higher, with sales totaling 105 lots. World su futures 
recovered strongly while the domestic market’s decline was 
checked. The recovery in the world market ranged from 
31% to 4% points. It appeared to have been due to covering 
of short lines, possibly because of impending action by the 
International Sugar Council on third year quotas. The 
London market was steady. In the domestic futures market 
a steadier tone prevailed, with prices unchanged to 2 points 
higher in early afternoon. Sept. was selling at 1.90c. un- 
changed, although 2 points above yesterday’s seasonal low 

rice. In the actual market no sales to refiners were reported, 

ut an operator obtained a parcel of Puerto Ricos clearing 
June 21 at 2.80c. Today futures closed unchanged to 2 

ints up for the domestie contract, with sales totaling 22 
ots. The world sugar contract closed 3 to 1% points up, 
with sales totaling 86 lots. Sugar markets were firm. The 
world contract rallied strongly, with gains of as much as 7 
‘points. Reports from London that the Sugar Council may 
reduce the third year quota, coupled with the absence of 
tenders on first notice day next Monday for the July con- 
tract, caused short covering. In London futures were 14 
to 414d. higher. Raws were reported done in London at 
the equivalent of 1.3714c. a pound f. o. b. Cuba. In the 
domestic sugar market prices were steady, unchanged to 2 
points higher this afternoon with Sept. sane 1.92¢., 
4 points above its seasonal low price of 1.88 last Wednesday. 
Raws due to arrive tomorrow were offered at 2.80c. rs) 
sales were reported. Refined held at 4.50c. a pound. In 
Philadelphia a one-hour strike took place in a large refinery. 
The questions at issue have not been settled. 

Prices were as follows: 


PORE. nw cccsassaseesonguaanesnn 1 SEC ROOE, cnntddntaneesadawnvens 1.97 
DEBE «. < cc cc cateoecsscdsn RA LEE 6 acscdccdechucouusesueseocess 
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Sugar Consumption in 13 European Countires During 
Eight Months of Current Season Increased 7.6% 
Above Same Period Last Season 


Consumption of sugar in the 13 principal European coun- 
tries during the first eight months of the current crop year, 
September, 1938, through April, 1939, totaled 5,391,910 
long tons, raw sugar value, as compared with 5,009,481 tons 
consumed during the similar period last season, an increase 
of 382,429 tons or 7.6%, according to Lamborn & Co., New 
York. The firm also announced: 

Sugar stocks on hand for these countries on May 1, 1939, amounted to 
3,591,300 tons as against 3,976,800 tons on the same date in 1938, a decrease 
of 385,500 tons or approximately 9.7%. 
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The estimated beet sowings for the current season for the 13 principal 
European countries, according to advices received from F. O. Licht, the 
European sugar authority, is placed at 4,069,700 acres, as compared with 
3,911,600 acres in the previous season, an increase of 158,100 acres, or 
approximately 4%. These countries produced 5,540,000 long tons of sugar 


last season. 

The 13 countries included in the survey are Belgium, Bulgaria, France, 
Germany, Holland, Hungary, Irish Free State, Italy, Poland, Roumania, 
Sweden, United Kingdom, and the Protectorate cf Bohemia-Moravia. 


Lard—On the 10th inst. futures closed unchanged to 2 
points higher. Today’s session was very quiet, and without 
particular feature. The opening showed gains of 2 points, 
with these levels changed but very little at the close. Lard 
exports as reported today were very light and only totaled 
6,000 pounds, destined for Stockholm. Export sales of the 
finished product throughout the past week were moderately 
heavy. Liverpool prices ruled unchanged. Chicago hog 
market was very quiet. No sales were reported at the Mid- 
West packing center. Western hog receipts today totaled 
10,100 head, against 11,800 for the same day a yearago. On 
the 12th inst. futures closed 2 to 7 points net lower. The 
news was in the main bearish, and particularly was this so 
as concerns hog marketings which were quite heavy at the 
principal Western markets. The opening range of lard 
futures was 2 to 5 points net lower, with prices hanging 
around these levels during the entire session. Over the past 
week very heavy export shipments of lard were made from 
the Port of New York. Clearances amounted to 657,500 
pounds. The latter exports are destined for Southampton 
and Bristol. Liverpool lard futures were unchanged to 3d. 
lower. Chicago hog receipts were 17,000 head. Western 
hog receipts totaled 64,500 head, against 54,300 head for the 
same day a year ago. Chicago sales of hogs ranged from 
$5.75 to $6.65. On the 13th inst. futures closed 2 to 7 points 
net lower. The opening range was 2 to 5 points off from 
previous finals. The market ruled heavy during the entire 
session, its depressed state being attributed largely to a 
heavy increase in the United States cold storage lard stocks 
for the month of May. Clearances of lard from the Port of 
New York today totaled 75,960 pounds to Antwerp and 
Hamburg. Liverpool lard futures were 3d. lower for most 
active deliveries. Chicago hog prices declined to new lows 
for the year and also to the lowest levels since 1934. Sales 
for the day ranged from $5.50 to $6.55. Western hog 
receipts were heavy. On the 14th inst. futures closed un- 
changed to 5 points higher. The market advanced in the 
early trading 2 to 5 points, and held these gains a good part 
of the session. Domestic consumption of American lard 
last month was estimated at 74,000,000 pounds, against 
58,992,000 pounds for May last year. Total domestic and 
export consumption shows an increase of about 20,000,000 
pounds over the same time last year. Export clearances of 
lard from the Port of New York today (Wednesday) were 
131,250 pounds, destined for Glasgow, Scotland. Liverpool 
lard futures were 3 to 9d. lower per ewt. Chicago hog prices 
held steady, with prices ranging from $5.50 to $6.55. West- 
ern hog receipts totaled 55,100 head, against 45,400 head for 
the same day last year. 

On the 15th inst. futures closed 5 to 7 points net lower. 
Early lard prices were irregular, 2 points higher to 2 points 
lower. The market ruled heavy during most of the session 
with the nearby delivery declining 15 points, and the de- 
fered months 7 points off. Lard exports from the Port of 
New York today (Thursday), totaled 171,000 pounds, 
destined for London and Southampton. Liverpool lard 
futures were unchanged to 3d. per ewt. lower. Western hog 
receipts totaled 51,800 head, against 42,600 head for the 
same day a year ago. Chicago hog prices were 5 to 10c. 
higher for the day. Sales ranged from $5.80 to $6.65. Today 
futures closed 5 to 2 points net higher. Trading was quiet, 
with the undertone steady. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ASE Semeper Pe 6.40 6.32 6.25 6.27 6.20 6 25 
September. ........... 6.52 6.45 6.40 6 40 6.35 6.40 
i TRESS 25 6.57 6.50 6.42 6.42 6.40 6.42 
December... ...-...-- 6.57 6.50 6.47 6.52 6.47 6.50 
GE bins cddicdanio 6.57 6.55 6.50 6.57 6.52 6.55 


Pork—(Export), mess, $19.8714 per barrel (per 200 
st ag family (40-50 pieces to barrel), $17.75 per barrel. 
f: (export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: Pickled Hams: Pienic, 
loose, c.a.f.—4 to 6 lbs., 134c.; 6 to 8 lbs., 12 4e.; 8 to 10 
Ibs., 12e. Skinned, loose, c.a.f.—18 to 20 Ibs., 1634¢.; 14 to 
16 lbs., 18%4e. Bellies: Clear, f.o.b. New York—6 to 8 Ibs., 
14'¢c.; 8 to 10 lbs., 13%e.; 10 to 12 Ibs., 12%4e. Bellies: 
Clear, dry salted, boxed, N. Y.—16 to 18 lbs., 9¢.; 18 to 20 
Ibs., 9¢.; 20 to 25 Ibs., 85¢¢.; 25 to 30 Ibs., 8'4e. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
23% to 25e. Cheese: State, Held 38, 17 to 19'4e. Eggs: 
Mixed Colors, Checks to Special Packs: 14 to 19e. 


Oils—Linseed oil market was relatively quiet, with prices 
generally steady. Linseed oil in tank cars is quoted 8.6 to 
8.8, and in tank wagons, 8.6 to 9.0. Quotations: China 
Wood: Nearby, drums—22e. bid. Coconut: Crude, tanks, 


nearby—.034 bid; Pacifie Coast, spot—.0274 bid. Corn: 
Crude, West, tank, nearby—.05%4 bid. Olive: Denatured, 
drums, carlots, shipments—79 to 8le.; spot, 82 to 83e. Soy 
Bean: Crude, tanks, West—.04 7% bid; L. C. L., N. Y.—6.7 
to 6.8. Edible: Coconut, 76 degrees—91% bid. Lard: Ex. 
Cod: Crude, Norwegian, light 


winter, prime—9c. offer. 
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Turpentine: 30 to 32. Rosins: $4.75 
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filtered—30 offer. 
to $7.60. : . : in 
Cottonseed Oil sales yesterday, including switches, 50 


contracts. Crude S. E., 5%e. Prices closed as follows: 
FOF citrctunncitestlen 6.56@ 6.57) November... -.---- 6.80@ 
ASS Ee 6.60@ n_ |December----_-_-.-.----- 6.88@ 6.90 
Cepte . «cca eedece 6.74@ $.76 | Jomuary (en dedwwwaidadd 6.92@ ---. 
a a ae 6.80@ 6.83 | February .........-.-. 6.92@ n 


Rubber—On the 12th inst. futures closed 10 to 12 points 
net lower. Trading was fairly active, with transactions 
totaling 640 tons. Most of the activity was confined to trade 
and dealer buying and selling. Some dealer buying near the 
close lifted the market about 2 points. Spot standard No. 1 
ribbed smoked sheets in the trade declined lxc. to 164e. 
The outside market continues dull. Offerings from the Far 
East are still. Limited and too high for the local trade. 
Local closing: June, 16.31; July, 16.34; Sept., 16.44; Dec., 
16.47; Jan., 16.48; March, 16.51. On the 13th inst. futures - 
closed 4 to 6 points net lower. The market was relatively 
quiet, with transactions totaling 670 tons, including 130 
tons which were exchanged for physicals in the outside 


market. Dealers were conspicuous on both sides of the 
market. A little factory buying in March was noted during 
the day. The spot market was quiet. Offerings from the 


Far East continued limited and too high for the local trade. 
Spot standard No. 1 ribbed smoked sheets in the outside 
markets declined 1-16ce. to 16 7-16e. Local closing: June, 
16.27; July, 16.29; Sept., 16.38; Dee., 16.41; March, 16.45. 
On the 14th inst. futures closed 12 to 10 points net lower. 
Transactions totaled 100 lots. After an initial fall of 11 to 
13 points, rubber futures turned steady, losses in early 
afternoon ranging from 13 to 15 points. Lower foreign 
markets and absence of demand were largely responsible for 
the decline. Rubber statistics for May brought no new 
element into the situation. There was some commission 
house selling of the September position. London closed 
unchanged to 3-32d. lower. Singapore also was easier. Local 
closing: July, 16.17; Sept., 16.26; Oct., 16.28; Dece., 16.31; 
Mar. 16.35. 

On the 15th inst. futures closed 3 points up to 3 points 
down. Transactions totaled 107 lots. Little interest in 
rubber trading was manifested but demand was somewhat 
better than supply with the result that prices strengthened 
after a lower opening, the market standing about 2 points 
net higher this afternoon. During early afternoon July 
stood at 16.19 and September at 16.28c., respectively. 
Sales to that time totaled 700 tons, of which 280 tons were 
exchanged for physicals. London closed unchanged to 
1-16d. higher, but Singapore declined 1-16 to 3-32d. Local 
closing: July, 16.20; Sept., 16.24; Dee., 16.28; Mar., 16.16. 
Today futures closed 3 points to 1 point net lower, with sales 
totaling 49 lots. After opening 2 to 10 points lower in 
sympathy with easier markets abroad, the crude rubber 
market turned steady in quiet trading. During early after- 
noon prices were 1 to 3 points lower. Sales to that time 
totaled only 230 tons. There was a mixed trade with dealers 
on both sides of the market. London closed unchanged to 
1-16d. lower. It was estimated that United Kingdom rub- 
ber stoeks had decreased 800 tons this week. Singapore also 
was easier. Local closing: July, 16.17; Sept., 16.24; Dec., 
16.29; Jan., 16.30. 


Hides—On the 10th inst. futures closed 8 to 13 points net 


lower. Transactions were light, totaling only 1,280,000 
pounds. The opening range was 10 points lower to 5 points 
higher. There was very little feature to the trading outside 


of its sluggish character. There was nothing of interest in 
the news from outside quarters and the domestic spot market 
showed no change from the dulness that has existed for some 
little time. Local closing: New Contract: June, 10.93; 
Sept., 11.27; Dee., 11.57; Mareh, 11.89; June, 12.19. On 
the 13th inst. futures closed 14 to 17 points net lower. The 
opening range was 3 to 9 points lower compared with previous 
finals. Trading was fairly active, with transactions totaling 
6,240,000 pounds. The market ruled heavy during most of 
the session, apparently affected by the easing stock market. 
Trading in the domestic spot hide market was quiet most 
of the day. Sales were reported of 3,000 April, light native 
cow hides at 10 4c. a pound, or unchanged from the previous 
price. Local closing: New Contract: June, 10.70; Sept., 
11.05; Dee., 11.38; Mareh, 11.68; June, 11.97. On the 14th 
inst. futures closed 8 to 10 points net lower for the new con- 
tracts, with sales totaling 205 lots. Selling pressure de- 
veloped in the hide futures market, linked in part to the poor 
performance of the stock market. During early afternoon 
prices were 13 to 16 points lower, with September at 10.89c., 
off 16 points. There was stop loss selling and commission 
house liquidation while buying was light. The turnover 
then was 6,080,000 pounds. It was reported that small 
quantities of native steers and branded cows had sold at 
steady prices. Unconfirmed rumors current that 15,000 
native cows had sold at lle. a pound were circulated. Local 
closing: New Contracts: June, 10.62; Sept., 10.96; Dec., 
11.28; March, 11.60. : 

On the 15th inst. futures closed 9 to 10 points net lower. 
The opening range was 1 point higher to 10 points lower, 
but by midday futures showed gains of 11 to 13 pointts. 
Prices moved gradually downward on news of foreign develop- 
ments and closed at the lowest levels of the day. Spot sales 
in the domestic hide market expanded to 23,100 pieces, 
while futures under the pressure of commission house liqui- 
dation closed substantially lower. Transactions totaled 





Volume 148 Financial 


173 lots, or 6,920,000 pounds. Certificated stocks of hides 
in licensed warehouses increased by 10,672 hides to a total 
of 1,353,260 hides. Local closing: June, 10.53; Sept., 10.86; 
Dec., 11.16; Mar., 11.44. Today futures closed 14 to 10 
points net higher. Transactions totaled 71 lots, all in the 
new contract. Selling of commission hides was readily 
absorbed by the buying of other commission firms and of 
dealers. During early afternoon September stood at 10.96c., 
up 10 points, and December at 11.25, up 9 points. In the 
domestic spot market sales totaled 22,500 hides at steady 


prices. May-June takeoff native cow-hides sold at lle. a 
oe Loeal closing: New Contract: Sept., 11.00; Dec., 
1.26. 


Ocean Freights—The market for charters was fairly 
active the past week, with serap fixtures the guineas 
feature. Charters included: Grain: Fort Churchill to Unite 
Kingdom-Continent, Aug., reported at 3s. 3d. Scrap: 
Montreal and St. John, N. B., to United Kingdom, June- 
July, 18s. South Atlantic to Gydnia, June, about 20s. 
North Atlantic to Gydnia July, 20s. Atlantic range to 
United Kingdom, June-July, 17s. 9d. one port loading, 18s. 
3d. two ports loading. Atlantic range to Far East (reported 
but not confirmed.) North Atlantic to United Kingdom, 
June 20-30, 17s. 9d. Atlantic range to United Kingdom, 
June, 18s. Atlantic range to United Kingdom, July, 17s. 9d. 
Sugar: San Domingo to United Kingdom-Continent, July 
1-15, 16s. 9d. Fiji to United Kingdom, 3ls. 6d., July. 
Fiji to United Kingdom, 31s., July-Aug. San Domingo to 
United Kingdom-Continent, June-July, 17s. Time: Five to 
nine weeks’ Canadian trade, delivery and redelivery north 
of Hatteras, June-July, $1. Trip up Gulf to Canada, June, 
$1. Gulf to United Kingdom via Pacific, June. 


Coal—<Activity in coal was fair, with prices ruling un- 
steady. Circular prices on wholesale anthracite coal in the 
New York area did not advance the 15c. per ton on June 1 
originally planned. Price competition in the field, trade 
factors hold, made it inadvisable to advance the quotations. 
Despite the fact that Pennsylvania anthracite production 
has been decreasing since May 13, there is still more coal in 
the market than consumer demand. This is provbably the 
principal reason for the current price uneasiness, it is said. 
On the line circular quotions show egg, stove and nut at 
$5.65 per ton, and at Tidewater the same grades are quoted 
at $5.40 per ton. Egg sizes are at $4.15 per ton at both 
points. According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
May 27 amounted to 1,370 cars, as compared with 2,311 
cars during the same week in 1938, showing a decrease of 
941 cars or approximately 47,050 tons. 

Wool—Notwithstanding the relatively quiet state that 
prevails in the wool markets, there is a strong undertone and 
prices are moving up. It is said that mill demand for wool 
1s bow ve | retarded somewhat by strong to rising prices de- 
manded from dealers by optimistic wool growers throughout 
the country. As manufacturers have acquired quite a little 
wool of late; they are in a position to move slowly in making 
additional purchases, it is said. It is believed that the time 
is not opportune for growing interests to push for new high 
selling levels. This they will probably realize when the 
heavy shearing now taking place throughout the country 
results in a large accummulation of unsold wool, on the 
value of which dealers in close touch with manufacturing 
conditions will have something very definite to say. It is 
reported that manufacturers’ interest in fine wool though 
less active has broadened to cover some of the graded territory 
and fleece wools. During the past week there has been spotty 
purchasing of original bag territories at from 65c. to 69c., 
depending upon the amount of staple. There has been some 
mill buying of graded French combing at 67c. to 70e., of 3% 
pea combing at 59c. to 6le., and graded 4 blood at 55c. 
to 57e. 

Silk—On the 12th inst. futures closed 9c. to 7c. net lower 
for the No. 1 contract. Transactions totaled 3,100 bales, 
including 3,090 bales on the No. 1 contract and only 10 
bales on the No. 2 contract. The market’s sharp break was 
due in large measure to the lower primary markets and the 
reduction of kake prices. Dealer and trade selling was 
heavy throughout the day. There was also -some heavy 
selling from Japanese sources. Most of the buying came 
from importers’ short covering. Futures at Yokohama ruled 
22 to 32 yen lower, while Kobe was 22 to 38 yen lower. All 
prices are compared with Friday’s closing levels. Grade D 
at both Japanese markets declined 40 yen to 1,180 yen. Spot 
sales at both Japanese centers totaled 500 bales, while futures 
transactions totaled 9,250 bales. Local closing: Contract 
No. 1: June, 2.45; July, 2.3214; Aug., 2.22; Sept., 2.18%; 
Oct., 2.1514; Dee., 2.114%. On the 13th inst. futures closed 
2e. to 7e. net higher, this range covering both No. 1 and 
No. 2 contracts. Transactions totaled 1,700 bales, including 
1,580 bales on the No.1 contract and 120 bales on the No. 2 
contract. Hedging operations by trade interests were 

uite noticeable, this selling occurring in the July and August 

eliveries. Most of the buying came from trade short 
covering and Japanese participation. The prevailing kake 
prices yesterday were one lower with whites at 68 kake and 
yellows at 67 kake. Both primary markets were off. Yoko- 
hama futures ruled 6 to 10 yen lower, while Kobe was un- 
changed to 10 yen down. Grade D remained unchanged at 
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1,180 yen in both markets. Spot sales amounted to 50 
bales in both primary centers, while futures tansactions 
equaled 6,350 bales. Local closing: No. 1 contract: June, 
2.4916; July, 2.3514; Aug., 2.26; Oct., 2.19; Dee., 2.16. 
No. 2 contract: July, 2.32; Aug., 2.20; Oct., 2.11. On the 
14th inst. futures closed 314c. to ec. net lower for the No. 
1 contract, with sales totaling 174 lots. There were no sales 
recorded in the No. 2 contract. The decline in raw silk 
futures continued although held in check by trade and 
Japanese buying on the decline. Trading was fairly active, 
with a total of 690 bales done to early afternoon, all in the 
No. 1 contract. At that time July No. 1 stood at $2.33, off 
2c. The price of crack double extra silk in the New York 
spot market declined 1 4c. to $2.52 a pound. The Yokohama 
Bourse closed 1 to 10 yen lower, but the price of Grade D 
silk remained unchanged at 1180 yen a bale. Local closing: 
No. 1 contracts: June, 2.46; July, 2.3414; Aug., 2.241%; 
Sept., 2.22; Oct., 2.1814; Nov., 2.17; Dec., 2.15; Jan., 2.13 4. 
On the 15th inst. futures closed 4c. up to ec. net lower. 
Transactions totaled 51 lots. The silk trade gave the silk 
cocoon report a bullish interpretation, with the result that 
prices firmed up during the forenoon after a poor opening. 
August No. 1 sold at $2.28, up 3\4e., and September No. 1 
at $2.25, up 3c. Transactions to early afternoon totaled 
only 220 bales, all on the No. 1 contract. The price of crack 
double extra silk was unchanged at $2.52 a pound in the New 
York spot market. In Yokohama Bourse prices were un- 
changed to 4 yen higher, while the price of grade D silk in 
the outside market was unchanged at 1,180 yen a bale. 
Local closing: June, 2.46; July, 2.341%; Aug., 2.25; Sept., 
2.221%; Oct., 2.19; Nov., 2.1614; Dee., 2.15; Jan., 2.13. 
Today futures closed 114 to 3%e. net higher. Transactions 
totaled 24 lots. Mid-months silk statistics were regarded 
favorably with the result that the silk futures market firmed 
up after an indifferent opening. The volume of trading to 
that time totaled only 80 bales, all in the No. 1 contract. 
The price of crack double extra silk on the uptown spot 
market was unchanged at $2.52 a pene. The Yokohama 
Bourse closed unchanged to 4 yen lower, while the price of 
grade D silk in the outside market was unchanged at 1,180 


yen a bale. Local closing: June, 2.48; Aug., 2.2614; Sept., 
2.24; Oct., 2.21; Nov., 2.19%; Dec., 2.171%; Jan., 2.16%. 
SS —— 
COTTON 


Friday Night, June 16, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 23,331 
bales, against 16,177 bales last week and 17,870 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,361,432 bales, against 7,024,307 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 
3,662,875 bales. 


Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total 


























Galveston. ----- 1,098; 2,610 675| 1 ,200) 2,442! 2,662) 10,687 
, 7 See 815) 550 249 9} 14| 3,494) 5,131 
Corpus Christi- -| nal 250 Bese ee) See eses| | 200 
New Orleans - - - -| 1,499) 453 1,907) 767 139 746 5,511 
Mobile. - -...--- 51} 119 ee 80 79| 354 
Pensacola, &c.-..| ---- wae a andl 66 inition 66 
Jacksonville_- --- te cnbe onan seek won 118 118 
Savannah-.----.-.- 105 thors 153 98 76 225 657 
Lake Charles - - - - aaa eo apt ea 4 an ae Shen 5 5 
th cskétax 21) adie beus 19 48 18 106 
Baltimore. - - - - - wide > eacmall* Wied anal) Wik 446 446 
Totals this week.| 3,589! 3,982! 3,009| 2,093! 2,865! 7,793! 23,331 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 






































1938-39 1937-38 ‘Stock 
3 76° This ,SinceAug This \SinceAug 
June 16 is since / ; 
Week | 1 1938 Week | 1 1937 1939 | 1938 

Galveston _-_..-- 10,687| 980,110) 8,466/1,898,029| 477,652] 665,654 
Houston_______- 5°13111,024.762| 5.171|1.806.133| 555.180) 703.201 
Corpus Christi _ - - 250| 293,369 129| 399,548 3,700, 42,602 
Beaumont......-| ----| _16,678| -_..| 11,847] (31,778) 16,761 
New Orleans. -- - 5.511, 821.111) 10,397\2,103,.820|] 415,095) 697,729 
Mobile_.......-- 354| 65,882 890| 212,169) 44,007) 49,775 
Pensacola, &c- ~~ - 66) 12,345 eanten 77,770 3,511 8,434 
Jacksonville. . - - - 118) 2,17 ees 3,615 1,470 2,477 
Savannah -_.-.--- 657) 36,297| 342| 128,771 7 142,972 
Brunswick _..--- auet -ainl aan PS “ oon ens 
Charleston - . - - - _--.| 16,096 864) 194,363) 30,828) 39,897 
Lake Charles - - - - 5| 38.779| ...-| 78,893 5,418) 14,062 
Wilmington - - - -- ----| 13,284 i} 27,774] 10,853] 23,464 
Norfolk. .......- 106| 15,677 38| 55,556} 27,201; 28,488 
New York......-| ---- ee eckal  deeQen 100) 100 
estes... .ccce- wece| seegss ‘neel eaenee 1,179} 3,733 
Baltimore _------ 446 24,865) 721| 26,047 1,225| 1,125 
Totals... .-.--- 23 .331.3.351,.432' 27,019'7,024,307!1,794,666 2,440,474 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston...-| 10,687] 8.466] 737| 2.790 534, 8,954 
Houston. ....| 5.131) B.l7i| aS) 2.244) 2.322) BG 
New Orleans.| 5.511} 107397] 6,627| 26.138]  4,887| 19.465 
Mobile... --- 354) 390} 3.368] 5,271 347| 3,343 
Savannah ----| 657) 342 1,317 87 1) 243 2,583 

ee eeceeet,lllC OO OOS OO ee pains sf aa >> ae + 
Charleston och, soswok 864 449 646) 556 1,275 

Wilmington - -| eweeis 1 4 25 14 68 
Norfolk. - - - - 105, 38 1,248; 1 090) 148 1,343 

r? News _| ae | oe PS LA ee ee ee ee (Lae ase 
Allothers sea 885) 850 807 897; 4,415 1,706 
Total this wk_| 23,331) 27,019) 15,944) 39,972| 13.466) 47,623 











Since Aug. 1_-'3,361 432'7 024 ,307'6,299.625'6 638.229) 3 .986 3657 183,167 
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The exports for the week ending this evening reach a 
total of 27,354 bales, of which 5,031 were to Great Britain, 
1,234 to France, 6,917 to Germany, 2,639 to Italy, 5,153 
to Japan, 289 to China, and 6,091 to other destinations. 
In the corresponding week last year total exports were 
60,426 bales. For the season to date egate exports 
have been 3,177,078 bales, against 5,434,483 bales in the 
same period of the previous season. Below are the exports 


for the week: 
















































































Week Ended Exports to— 
June 16, 1939 = a 
Exports from— | Gre ‘eT- 

a Britain| France| many Italy | Japan| China | Other Taal 
Galveston. .._-- ~~¢eso]328| 3,707) ..--| -.-.-| ----| 2,784] 7,499 
Houston -.----.- 2,171 596| 2,609 820 458 1,883| 8,537 
Corpus Christi_- 1,135 hee ioe code cone sane lettin 1,135 
ieee Osteen... pees 250 att 1,819} 1,274 200) 1,296| 4,839 
ae 5 owas —_ anon so wéeu ities “8 
Pensacola, &c- _- 32 oma wees oss onéa — ha ail 32 
a “get ooan same osem oe piowia 68 68 
Los Angeles - - - - 1,005 60 601 oud 3,207 ina atest Smee 
San Francisco. -- Ae ésae sie ons 214 89 60 363 

ee 5.031| 1.234] 6,917| 2,639) 5,153] 289] 6,091| 27,354 
Total 1938_.--. 3.618] 3.363] 6,850| 8,6%2| 13.991] 850] 23,122] 60,426 
Total 1937 _-_-- 3.974 973) 4.3921 2.7511 1.936 7!' 3,910) 17,943 

From Exported to— 
Aug. 1, 1938 to 
June 16, 1939| Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 68,700) 99,420) 138,307] 87,510) 277,458) 22,429/213,842| 907,666 
Houston -. ...- 123,339] 85,234) 126,269)111,542) 205,737) 52,549)193,293) 897,963 
Corpus Christi) 29,106) 63,411) 57,561) 24,376) 24,351 2,171) 58,833) 259,809 
Brownsville - - 2,412] 28,425) 12,606) 1,240 aeee ----| 8,791) 53,474 
Beaumont - - - 173 oued ean ae maid ork 866 1,039 
New Orleans.| 120,338} 83,383) 64,312] 62,832) 72,387) 9,071/121,998) 534,321 
Lake Chariles_| 10,788] 5,192 6,730} 1,167 serail ----| 12,074) 35,951 
Mobile - . - - -- 34,149} 1,464) 11,017) 1,066 2,152 728; 6,941) 57,517 
Jacksonville -. 944 — 297 pai seek osun 61 1,302 
Pensacola, &c.| 10,117 360 336, 295 nena oan 262) 11,370 
Savannah .._- 8,590 Leo. ee 468 1,390 eéue 885; 21,794 
Charleston - - - 5,124 sinh dine 5,400 duel eevee wr 500} 11,024 
Norfolk. .--.-.- 956 186 5,331 33 eaves ened 850) 7,356 
Gulfport -_.-. 511 714 131 oem dont nee 155 1,511 
New York... 331 66 400 179 wewk 600} 8,700) 10,276 
| 139 90 99 oun ont oma Baer 4,235 
Baltimore. __- 13 etad aie 500 sew in nab acai 513 
Philadelphia_-_ Pore 29 ee 200 aha glaha inna 229 
Los Angeles_.| 23,187) 20,688 6,934| 1,936) 187,935) 5,707| 5,155) 251,542 
San Francisco| 16,601) 3,535 aia aes .---| 84,824) 1,284) 1,922) 108,176 
Seattie...... are Pe eee: éted minal au 10 10 

, —_——- 455,518/392,207| 446,191/293,344| 856,234) 94,539/639,045|3177,078 
Total 1937-38) 1580,911/747,159| 863,892|517,631| 625,273) 90,691/1008926/5434,483 
Total 1936—37/1153,675'704,113) 721,.357'388.896'1547.820! 23,035'695,824'5234,720 





























NOTE—E£zports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes over land and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 


districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 11,246 bales. In the corresponding month of the preceding season 
the exports were 21,966 bales. For the seven months ended March 31, 1939, there 
were 124,090 bales exported as against 183,831 bales for the eight months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 

June 16 at— Leaving 

Great Ger- Other | Coast- ; 

Britain| France| many | Foreign, wise Total 

Galveston. --.- 200 400 6,000; 2,000) 9,200) 468,452 
Houston. --.-.-. 1,635 593 200} 2,279 6| 4.713) 550.467 
New Orleans..| 2,498 167| 4,489) 1,240, 4,416) 12,810) 402,285 
vannah -_... adel nape ain anes seubates ----| 145,469 
Charleston - - -. wees etnn webel Rand home otten 30,828 
Mobile- ------ Saat anes need 50 ack 50 43 ,957 
Norfolk. -_....- hods wipaite er inated acai étow 27,201 
Other ports. -- annd ep maps sha “ste ennn otis 99,234 
Total 1939.-| 4,333) 1,160) 5,289) 9,569| 6,422) 26,773/1,767,893 
Total 1938_.-..| 3,724) 2,582) 3,.091|) 11,841! 3,086) 24,324/2,416,150 
Total 1937_---' 5,182! 3,993! 3,189! 10,360! 4,401! 27,125'1,211,310 

















Speculation in cotton for future delivery was moder- 
ately active, with price trend irregular. Failure of con- 
tending forces within the Government to reach an agree- 
ment on future cotton policy was declared last night to 
be indicative of the probable surrender of the idea of 
export subsidy for this crop. So legislation as concerns 
the cotton situation is still far distant. 

On the 10th inst. prices closed 1 to 5 points net lower. 
The market turned easy today following slight early irregu- 
larity. Trading consisted largely of evening up of commit- 
ments for over the week-end, because of uncertainty concern- 
ing the congressional conference committee’s stand on in- 
cluding a cotton export subsidy in the agricultural appropria- 
tions bill. The conferees were in session today to consider 
this point, but no results were announced up to the time the 
market had closed. Opening quotations were 1 point higher 
to 2 points lower in the face of easiness at Liverpool which 
called for declines of 13 to 20 points here based on the action 
of the English market. Trade price fixing in near months, 
some wire house and foreign buying, however, absorbed the 
offerings which included July liquidation and Bombay sell- 
ing. While there was some Wall Street and commission 
house buying, other selling orders came from similar sources. 
Although the trade estimates that probably 250,000 bales of 
the 1938 loan cotton have been repossessed by borrowing 
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growers, the official figures show that through last Thursday 
117,823 bales had been released, representing 22,912 bales 
during the week, against 27,734 in the previous week. On 
the 12th inst. prices closed 9 to 12 points net lower: The 
opening range was 1 point off to 2 points up. These initial 
levels proved to be the best for the day. After a week-end 
accumulation of trade-price fixing orders had been executed 
in the early trading, prices sagged under profit-taking, some 
Bombay selling and offerings on a reactionary theory. The 
fact that the market had been steadily advancing in recent 
weeks, during which time an outside speculative position 
had been built up, indicated an easier technical position. 
The selling was based largely on developments at Washing- 
ton. Otherwise the news influencing cotton was mostly on 
the bullish side. Less favorable crop prospects, continued 
good inquiry for cotton textiles and indications that May 
domestic consumption had been at a good pace, all received 
attention, although they did not influence immediate trad- 
jng. The New York Cotton Exchange Service estimated 
that May domestic cotton consumption had amounted to 
615,000 bales compared with 547,000 in April and 426,000 
in May last year. Southern spot market eased 9 to 11 points, 
with middling quotations from 9.18 to 9.89c. On the 13th 
inst. prices closed 5 to 9 points net higher. Opening quota- 
tions were 1 point net lower to 2 points higher. "Offerings 
from Bombay were light, owing to a holiday. Other selling 
was more or less scattered, including some hedging, liquida- 
tion and small early Liverpool offerings. Realizing devel- 
oped in the late market, but the closing tone was steady. 
Although sentiment was more bullish because of the con- 
tinuous rains, buying was reserved because of Washington 
uncertainties. Traders had hoped for enlightenment fol- 
lowing a White House conference attended by the Secretary 
of Agriculture and Senate cotton leaders, but no conclusion 
was reported reached on the farm bill. The trade was wait- 
ing for House action on the amendment to the agricultural 
appropriation bill which would enable the Administration to 
finance a cotton export subsidy. Spot markets ranged from 
8 points higher to 2 points lower, with basis middling prices 
9.16 to 9.97¢c., and averaging 9.52c. in the 10 designated spot 
markets. On the 14th inst. prices closed 2 to 7 points net 
higher. After displaying an irregular tone throughout the 
greater part of the day, the cotton market developed a better 
trend this afternoon in a limited volume of transactions. A 
short time before the close of business active months regis- 
tered gains of 1 to 8 points over the closing levels of the pre- 
ceding day. Around midday prices were 1 point lower to 4 
points higher. Price changes were small in opening futures 
trading, with the local market following the rather feature- 
less pattern set by Liverpool. Brokers with Bombay con- 
nections bought May, while there was some trade and Wall 
Street buying in the other active positions. Liverpool deal- 
ers were sellers in October and December, with scattered 
hedge placements going into the new crop deliveries. The 
market held relatively firm in light trading as the weekly 
weather report exerted no influence and bids were regarded 
as a standoff. Price fixing and trade covering in the nearby 
— absorbed scattered hedge offerings and Liverpool 
selling. 
On the 15th inst. prices closed 3 to 8 points net lower. 
The cotton futures market displayed an easier tone today 
in a large volume of business. Shortly before the end of 
the trading period the list was 2 to 4 points below yester- 
day’s closing levels. At noon the market was unchanged 
to 4 points lower. Active trading took place on the open- 
ing this morning, and the market failed to follow the 
slight advances in Liverpool, opening unchanged to 5 points 
lower. The distant May position showed relative steadiness 
on rather lively buying by brokers with Bombay connec- 
tions and a leading spot interest. Some mill and foreign 
liquidation came into the spot month, meeting only a limited 
demand from trade shorts. Hedge selling was apparent in 
the December position, while local professionals sold all 
active months except July, in which they made moderate 
purchases. Small commission house liquidation also was 
in evidence. 

Today prices closed 1 to 9 points net lower. Prices for 
cotton futures again displayed an easier tone today in a 
limited volume of sales. A short time before the close of 
business active positions showed declines of 4 to 7 points 
from the closing levels of the previous day. Around mid- 
day the market was 2 to 8 points lower. Futures opened 
with irregular price changes in a rather light turnover. 
Trade, Wall Street and foreign buying met scattered offer- 
ings from New Orleans interests, Southern spot dealers, 
and commission house firms. Brokers with Bombay affili- 
ations had selling orders in July, but made small purchases 
in the new crop months. There was some Liverpool buy- 
ing, apparently against sales in July. New Orleans dealers 
sold March and May. Lack of Washington news affecting 
the staple restricted interest in futures on the Liverpool 
ene. The close there was unchanged to 2 points 
ower. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
9.89 992 997 987 9.86 
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Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for e and 
staple in relation to the grade, BasisM iddling 7%, established 
for deliveries on contract on June 22, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on June 15: 
































K% 15-16 jl In. & K% 15-16 jl In. & 
Inch Inch | Longer Inch Inch 

Whtte— 8 
Mid. Fair._..- .62 on| .79 on| .94 on||Good Mid-_..-.- .09 on] .25 on} .37 on 
St. Good Mid_.| .56 on} .73 on! .88 on}//St. Mid_.-..-- .06 off} .10 on} .23 on 
Good Mid....-. .50 on| .67 on} .82 on ene .67 off} .53 off} .40 off 
> om .33 on| .50 on| .65 on|| *St. Low Mid__/1.39 off/|1.34 off|1.29 off 
) ESTE Basis | .17 on| .31 on||*Low Mid..... 2.12 off/2.10 off|2.08 off 
St. Low Mid_.-| .57 off} Al off| .29 off Tinged— 

w Mid...... 1.31 off|1.26 off|1.20 off||Good Mid...-- .50 off] .40 off] .30 off 
*St. Good Ord./2.04 off|1.99 off/1.98 off||St. Mid..-...--. .73 off| .63 off] .54 off 
* Ord. _._/2.63 off|2.60 off|2.59 off|| *Mid.......-. 1.48 off/1.43 off|1.39 off 

Ezra White— *St. Low Mid--.|2.16 off|2.14 off/2.14 off 

| eee .50 on| .67 on} .82 on||*Low Mid...-- 2.82 off|2.81 off|/2.81 off 
eee .33 on| .50 on| .65 on Yel. Stained— 
eeprage Even | 17 on} .31 on||Good Mid._---. 1.12 off/1.05 off! .96 off 
St. Low Mid___| .57 off} .41 off] .29 off||*St. Mid__._-. 1.63 off| 1.59 off) 1.56 off 
Low Mid....-.- 1.31 off/1.26 off|/1.20 off|| *Mid_..._._.. 2.28 off|2.27 off|2.25 off 
*St. Good Ord_/|2.04 off|1.99 off|1.98 off 
*Good Ord__._/2.63 off|/2.60 off|/2.59 off||Good Mid...--. .60 off| .49 off] .38 off 
St. Mid.....-- 81 off] .70 off} .61 off 
Peers 1.36 off!1.30 off|1.26 off 





* Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































Saturday Monday Tuesday |Wednesday| Thursday Friday 
June 10 June 12 June 13 June 14 June 15 June 16 

June. 1939) 

Range __ —|_ SS «| —- S| ——- | ——- OC + ———-—— 

Closing _| 9.58 9.49n 9.57n 8.59n 9.54n —_ 
July— 

Range__| 9.27- 9.30] 9.18- 9.28] 9.19- 9.29] 9.24- 9.30} 9.23- 9.27] 9.16- 9.24 

Closing .| 9.28 ——| 9.19 ——] 9.27 ——| 9.29 ——| 9.24 ——/ 9.23 —— 
Aug.— 

Range_.|— S9S§s —| —- Ss — S| —- | ——_—- OS —|— 

Closing .| 8.49n 8 37n 8.42n 8.49n 8.45n 8.42n 
Sept .— 

Razge_.|—— S9§- —|—- | ——- i | ———-F  ———  ——- CO + CC V—- 

Closing .| 8.54n 8.42n 8.47n 8.54n 8.50n 8.47n 

Range_.| 8.44 8.48] 8.30- 8.45) 8.32- 8.43] 8.37- 8.46| 8.40- 8.46) 8.33- 8.40 

Closing .| 8.44- 8.45) 8.32 ——| 8.37 ——/ 8.44 8.45] 8.40 —— | 8.37- 8.38 
Noo.— 

Range__|—_- S$ —_—|——- hs ——- | ——- OC > 

Closing .| 8.31n 8.19% 8.25n 8.32n 8.26n 8.23n 
Dec .— 

Range__| 8.17- 8.22] 8.05- 8.18} 8.06- 8.17| 8.12- 8.20) 8.13- 8.20) 8.07- 8.13 

Closing .| 8.19 ——| 8.07 ——/ 8.13 ——/ 8.20 ——/ 8.13 ——/ 8.10 —— 
Jan .(1940) 

Range__| 8.09- 8.14} 8.05- 8.10) 7.97- 8.03] 8.03- 8.07] 8.05- 8.07} 7.96- 8.04 

Closing .| 8.10” 7.98n 8.04n 8.10n 8.03n 7.99" 
Feb.— 

Range _- —_—|—_—- S| CO —|—_ _ —-|——_—_- -——- 

Closing _| 8.05n 7.93n 8.00n 8.05n 7.98n 7.95n 
Mar .— 

Range__| 7.99- 8.06] 7.89- 8.03) 8.90- 8.00) 7.95- 8.02) 7.93- 8.02) 7.88- 7.95 

Closing -| 8.01- 8.02} 7.89n 7.97 ——| 8.01 ——| 7.93 ——!| 7.92- 7.93 
April— 

Range__|—__ §-—_—_|—_—- S96 —_— | —- | Fh —- OO > 

Closing .| 7.98n 7 .86n 7.95n 7.97n 7.90n 7.88n 
May— 

Range__| 7.95- 7.99] 7.82- 7.98] 7.84- 7.97| 7.88- 7.94) 7.87- 7.98] 7.81- 7.89 

Closing.' 7.95 ——' 7.83 ——' 7.92 ——' 7.94 ——' 7.87 ——' 7.85- 7.86 





n Nominal. 
Range for future prices at New York for the week ended 
June 16, 1939, and since trading began on each option: 





Range Since Beginning of Option 

















Option for— Range for Week 
June 1939__|.----- ens 8.11 Oct. 4 1938) 8.20 Nov. 21 1938 
July 1939__| 9.18 June 12) 9.30 June 10| 7.60 Dec. 5 1938) 9.30 June 10 1939 
DER: GEER So ccaad Sccctsnsass cuucwe 7.46 Apr. 11 1939] 8.12 Oct. 3 1938 
Hie ARAM ge SES NS Ir geareaye 7.30 Jan. 24 1939) 8.32 May 26 1939 
Oct. 1939__| 8.30 June 12) 8.48 June 10] 7.26 Jan. 10 1939] 8.48 June 10 1939 
_ = & aeRO Pings ence 7.49 Feb. 23 1939] 7.49 Feb. 23 1939 
Dec. 1939__| 8.05 June 12) 8.22 June 10] 7.26 Jan. 26 1939] 8.22 June 10 1939 
Jan. 1940__| 7.96 June 16) 8.14 June 10/ 7.29 Jan. 27 1939) 8.14 June 10 1939 
ei cs Hasse sadepellndeskae’ Kahhneeslscdssane. Keuken 
Mar. 1940__| 7.88 June 16) 8.06 June 10) 7.36 Apr. 20 1939) 8.06 June. 9 1939 
pS oo Rep ee pee e ee) Se ee ee Pee eae 4 
May 1940_.! 7.81 June 16! 7.99 June 10| 7.58 May 22 1939| 8.03 June 9 1939 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 


for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 












































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
New York June 9 | June 10| June 12| June 13) June 14| June 15) Contracts 
June 15 
Pip (19GD) ccccseceuss 25,000} 8,600) 18,600} 21,700} 16,600) 23,100) 228,500 
adiseedesueinn 49,500} 19,700) 33,900) 24,500} 26,300) 18,300} 391,600 
did whnacwtinn 16,300} 11,600] 27,500) 20,100] 24,200} 25,800) 379,000 
January (1940)..-...-- 300 300 200 600 400; 1,800 54,100 
DE batine ecesaceee 14,600} 8,800} 8,500) 8,200} 10,000} 9,300) 168,100 
BE nn 58 Gtigeneweccs 11,500} 5,500} 14,200) 9,000) 12,700) 12,700) 110,400 
Inactive months— 
September (1939)... sean _— oben goon etion anew 2,800 
November .....-...-. nana osee mae nad oak onda 100 
Total all futures__|117,200|) 54,500/102,900} 84,100) 90,200) 91,000)1,334,600 
Open 
New Orleans June 7 | June 8 | June 9 | June 10| June 12| June 13) Contracts 
June 13 
Sule GEES) osnecccene 5,200} 5,150} 2,250] 1,400) 3,150 850 42,050 
ee 10,600} 9,250) 11,700] 6,750) 7,250) 3,000] 92,950 
TINGE, .nnavcsacec 4,350} 3,000) 2,450) 3,850) 3,550) 3,050} 36,600 
January (1940) .....-. weal —— meviat einen iolatan oseie 2,650 
J 1,200; 2,800} 3,100} 1,850; 2,750 25,350 
i Mictnennthdddiacue bine 300 850 450} 1,300} 1,100 750 9, 
SPs cscccqncsesessce 50 esos éoes ona eens weil 
Total all futures_.___* 21.700) 21,050' 20.250° 15,150' 17.800’ 8,.050' 209,900 





The Visible Supply of Cotton tonight, as made up by 


cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 























only. 

June 16— 1939 1938 1937 1936 
Stock at Liv By, iuics bite wots bales 647,000 1,007,000 770,000 606,000 
Stock at Manchester_____._____ 86,000 166,000 143,000 100,000 

Total Great Britain. __.______ 733,000 1,173,000 913,000 706,000 
Stock at Bremen...___.________ 142,000 227, 167,000 ,000 
Stock at Havre................ 87,000 259,000 191,000 140,000 
Stock at Rotterdam____________ 10,000 9,000 11,000 14,000 
ny Se ae: hiekeees) Melee | aa 70,000 
pees os Ce 21,000 47 ,000 22,000 78,000 
Stock at Venice and Mestre__._._. 15,000 22,000 11,000 11,000 
Stock at Trieste. _.__....._____ 14,000 15,000 6,000 9,000 

Total Continental stocks_-__-_-_- 289,000 579,000 408,000 526,000 

Total European stocks_______ 1,022,000 1,752,000 1,321,000 1,232,000 
India cotton afloat for Surope- -- 101,000 83,000 123,000 132,000 
American cotton afloat for Europe 57,000 137,000 122,000 202,000 
Eeypt, Brazil,&c.,afl't for Europe 216,000 211,000 124,000 9,000 
Stock in Alexandria, Egypt _-_-__-_ 310,000 _ 391,000 ___ 147, ‘ 
Stock in Bombay, India_-_-__-_-__- 1,122,000 1,226,000 1,050, ’ 
Stock in U. 8. porte =e egy 1,794,666 2.440,474 1,238,435 1,472,652 
Stock in U. S. interior towns____2,570,117 2,119,356 998,705 1,465,362 
U. 8. exports today. ...-....__- 3,910 16,202 2,345 21,936 

Total visible supply___..____- 7,196,693 8,376,032 5,126,485 5,728,950 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv 7 seed 214,000 646,000 303,000 256,000 
Manchester stock. _....__..___- 37,000 112,000 57,000 4,000 
PNUD GEOG. wc cc ct cccnccoscs 104,000 171,000 125,000 142,000 
i enhendinasconte a 63,000 231,000 158,000 108,000 
Other Continental stock_______- 23 ,000 58, 5,000 ,000 
American afloat for Europe____- 57,000 _ 187,000 122,000 202,000 
oY mR aiptatetes 1,794,666 2,440,474 1,238,435 1,472,652 
U. 8. interior stock.....______- 2,570,117 2,119,356 998,705 1,465,362 
U. 8. exports today.......... - 3,910 16,202 2,345 21,936 
Total American. ............. 4,866,693 5,931,032 3,029,485 3,815,950 
East Indian, Brazil, &c.— 
Liverpool stock_............. - 433,000 361,000 467,000 350,000 
Manchester stock. ........____- 9,000 54,000 86, 56,000 
DGHNOM GUOUN. . cccccuceneceecs 38,000 56,000 43 ,000 62,000 
Es ca cnintinktin ddwd ls aad 24,000 28,000 33,000 32,000 
Other Continental stock_______- 37,000 35,000 24, 78,000 
Indian afloat for Europe_______-_ 101,000 83,000 123,000 132,000 
Egypt, Brazil, &c., afloat._____- 216,000 211,000 124,000 169,000 
Stock in Alexandria, Egypt_--__- 310,000 | 391,000 147,000 186,000 
Stock in Bombay, India_______- 1,122,000 1,226,000 1,050,000 848,000 

Total East India, &c_....__-- 2,330,000 2,445,000 2, ‘ 1,913,000 

Tete) AMATIORRs a cssccctéavcad 4,866,693 5,931,032 3,029,485 3,815,950 

Total visible supply__.....__- 7,196,693 8,376,032 5,126,485 5,728,950 
Middling uplands, Liv 1... ' 5.76d. ' 4.694. ° 6.92d. ° 7.00d. 
Middling uplands, New York____ 0.00c. 8.43c. 12.56c. 12.23c. 
Egypt, good Sakel, Liverpool. __-_ 9.03d. 8.53d. 11.05d. 9.33d. 
Broach, fine, Liverpool. _....__- 4.35d. 3.82d. 6.02d. 5.67d. 
Peruvian Ta is,g’d fair, L’pool 5.46d. 5.64d. ee  watlaiaigs 
C.P.Oomra No.1 staple,s’fine,Liv 4.44d. 3.89d. as’ “s6enee 


Continental imports for past week have been 69,000 bales. 

The above figures for 1939 show a decrease from last 
week of 109,467 bales, a loss of 1,179,339 from 1938, an 
increase of 2,070,208 bales over 1937 and a gain of 1,467,743 
bales from 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Movement to June 16, 1939 Movement to June 17, 1938 
Towns Receipts Ship- | Stocks Receipts Ship- , Stocks 
ments June ments June 
Week | Season | Week | “16 | Week | Season | Week | “17 
Ala., Birm’am 12} 71,583) 1,390) 25,844 52| 66,344 699) 28,208 

Eufaula -_. 47| 14,382 oon 9,810 36] 12,096 1 8,155 

Montgom’y 17| 86,240; 1,294) 53,202 11} 52,800 258} 49,560 

Selma. .---. ----| 44,903 676| 72,210 23| 69,260 189; 57,929 
Ark., Blythev. 131,911 575) 156,205 44| 171,188 252) 89,559 

Forest City ----| 38,998 150} 49,504 ----| 60,410 151) 25,515 

Helena. -. - 32} 60,307 872} 49,016 16} 101,147 331) 31,953 

[a 1| 39,036 3 x 1| 65,887 eosal Tee 

Jonesboro. - coce] 10000 2} 34,325 3} 36,549 7 3,588 

Little Rock 42) 104,852 633) 125,188 20] 145,875 550! 87,568 

Newport... ----| 40,198 25) 38,936 ----| 46,397 196; 20,169 

Pine Bluff- 256) 136,954; 2,156) 107,821 ----| 187,154 320 ,342 

Walnut Rge ----| 48,611 214) 40,388 ----| 62,126 215) 30,962 
Ga., Albany --| 13,466, 335; 12,824) ....| 17,554 50} 16,117 

Athens... -| 34) 31,804) 1,460) 29,158 9| 45,400 340} 28,328 

Atlanta....| 1,824) 124,380) 2,831) 80,756) 1,103] 232,142) 5,633) 162,643 

Augusta...| 1,533] 129,029) 2,196) 129,896) 1,844) 175,081) 1,415) 132,102 

Columbus. - 100} 12, 300} 33,400 400} 32,550 300} 34,600 

Macon. ...- 222} 28,476 539} 26,244 11} 47,260 553) 29,950 

Rome. ..-- 15} 16,922 37| 32,710 28} 16,930 25| 22,027 
La., Shrevep't 1 ,5A9 832} 75,734 35| 147,389 550} 58,282 
Miss., Clarksd) 788| 136,727; 2,229) 35,625 320) 260,515 888} 50,129 

Colum bus. . 188} 28,547 232} 34,472 24; 40,609 297| 29,043 

Greenwood. 925) 202,598; 1,822) 66,941 164} 301,346} 1,267| 57,407 

Jackson ..-. 166} 33,096) 1,763) 33,794 9} 66,045 258} 24,318 

Natchez. -. - coed 7,887 103) 15,717 socel | Bee 17|} 10,534 

Vicksburg... 24; 29,356 477| 17,015 122} 52,275 256) 13,015 

Yazoo City. ----| 45,540 665| 42,377 1} 76,068 398) 26,155 
Mo., St. Louls} 4,365) 187,206; 4,370 2,900} 2,606) 199,509) 2,634 3,969 
N.C., Gr’boro 516 6,316 90 2,078 105 8,863 196 3.567 
Oklahoma— 

15 towns *_ 154) 339,292) 1,057) 259,741 69} 522,120 508} 140,450 
S. C., Gr'ville} 1,534] 97,240) 2,178) 60,474) 1,427| 146,382) 1,513) 85,486 
Tenn., Mem's| 17,292/2004,349| 27,914) 609,511/ 10,811/2649,341| 18,217) 548,682 
Texas, Abilene} -.--| 22,003) -....| 12,486 9} 46,020) ...- 7,528 

Austin. .... asndl- aa «stn 4,237 ----| 18,042 1,443 

Brenham _. 40| 14,879 51 2,652 10}; 13,986 10 2,263 

Dallas_..-.- 45) 45,966 97| 39,639 270) 114,693 93; 33,899 

Paris._._.- 174| 63,444) 1,136) 40,992 8| 93,537 105| 22,738 

Robstown.- se 6,479 4 653 saee 15,661 1 623 

San Marcos axel ae 51 BE Bocosl Gee Gecaal Gisen 

Texarkana ----| 28,345 30}; 35,949 43} 42,073) -....| 19,133 

WHE ccuee 99) 55,467 192) 20,941 34) 91,024 24; 13,425 
Tot., 56towns! 30,456 4664,020) 60,981'2570,117) 19,.668'6576,.117! 38.721'2119.356 











* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 





3710 Financial 


The above totals show that the interior stocks have 
decreased during the week 30,522 bales and are tonight 
450,761 bales more than at the same period last year. The 
receipts of all the towns have been 10,791 bales more than 


the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
June 16 for each of the past 32 years have been as follows: 


as 9.86c./1931----- §.95c./1923-_--- 29.10e.|1915____- 9.85c. 
1938. -__- &.39c. 1930__--- 13.45. 1922_-___- 22.40c. 1914_____13.40c. 
os ot 12.5le. 1929 18.80c.|1921__-_- 11.85¢./1913____- 12.35c. 
1936----- 12.23¢. | 1928 21.00c. 1920----- 39.25. |1912____- 11.90c. 
1935... - .-11.95c. | 1927 -- -- - 16.90c. |1919- - -- -32.75e./1911___--15.60c. 
1934... -- 11.70c. 1926 18.20c. 1918-—-— -! 30.40. |1910____-15.15e. 
1933____. 9.25c. 1925_-_--24.50c.|1917 25.300. | 1909_— ——— 11.40c. 

5.35c. 1924.-.- -29.75¢. |1916-- -- - 12.85¢. | 1908_____ 11.75c. 

Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















| Futures | SALES 
Spot Market Market 
Closed | Closed _—'| Spot \Comtr'ct, Total 
Saturday --..|Nominal---.---.-...- a RR Me = — 
Monday ---|Nominal.--. ----.-- ere inh | abe er 
Tuesday -_.|Nominal-----.-.-- i +2. ddkébine 205) ---- 205 
Wednesday.|Nominal-----..--- Stead etek wee 300} laine 300 
Thursday -.| Nominal - - -------- |Barely steady - - 200; ---- 200 
Friday - - .-- | ees \Steady..-.--.-- 2,700 =ogul ote 
| EE: aa ee $,405| | | 3,405 
2. >) Seenewecesccese | 75.409'119,300! 194,709 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 

















Chronicle June 17, 1939 
Closing Quotations for Middling Cotton on— 
Week Ended : : 

June 16 | Saturday, Monday | Tuesday ; Wed day Thursday, Friday 
Galveston. --_.-- | 9.55 9.44 9.50 9.45 9.40 9.38 
New Orleans---| 9.50 9.40 9.45 9.45 9.45 9.45 
Mobile- _ _- ---- | 9.48 9.39 9.47 9.49 9.34 9.33 
Savannah... 9.78 9.69 9.77 9.79 9.74 9.73 
Norfolk. __-..-- | 9.70 9.60 9.65 9.70 9.65 9.65 
Montgomery.--| 9.50 9.40 9.45 9.50 9.45 9.45 
Augusta... ..-- 9.98 9.89 9.97 9.99 9.94 9.93 
Memphis. -._-- | 9.55 9.45 9.50 9.50 9.40 9.40 
Houston--_--- .- 9.50 9.40 9.40 9.40 9.35 9.35 
Little Rock..--| 9.40 9.30 9.35 9.40 9.35 9.25 
EME nsccnes | 9.28 9.18 9.16 9.16 9.10 9.08 
Fort Worth..__-! 9.28 9.18 9.16 9.16 9.10 9.08 

















Census Report on Cotton Consumed and on Hand, 
&c., in May—Under date of June 14, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of May, 
1939 and 1938. Cotton consumed amounted to 605,353 
bales of lint and 73,622 bales of linters, compared with 
546,702 bales of lint and 69,147 bales of linters in April, 
1939, and 426,149 bales of lint and 60,381 bales of linters 
in May, 1938. It will be seen that there is an increase in 
May, 1939, when compared with the previous year, in the 
total lint and linters combined of 192,445 bales, or 39.6%. 
The following is the statement: 

MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 











reports Friday night. 





The results for the week and since 

















Aug. 1 in the last two years are as follows: 
1938-39—— ——1937-38—— 
June 16— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
OE Ee ee 4,365 187,565 2,634 198,145 
ee EE EO. occ moscaceces 3,225 ,046 1,575 127,706 
pF eee 94 3,493 ae 3,972 
Eh Pi na db mecdocccecen 269 9,090 intone 6,075 
Via Virginia pointe. --.......---. 3,770 171,660 3,721 170,698 
Via other routes, &c_____-_- ---- 9,755 634,354 7,524 887,405 
Total gross overland_________~ 21,478 1,184,208 15,454 1,394,001 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 446 25,176 721 25,835 
Between interior towns________- 149 9,297 184 9,822 
Inland, &c., from South_______- 2,507 396,907 2.813 286,525 
Total to be deducted -____-____-_- 3,102 431,380 3,718 322,182 
Leaving total net overland *___ ~~ 18,376 752,828 11,736 1,071,819 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,376 bales, against 11,736 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 318,991 bales. 





1938—39————_——1 937-38 














In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to June 16_ —-_ ~~ 23,331 3,361,432 27,019 7,024,307 
Net overland to June 16___.___- 18,376 752,828 1,736 1,071,819 
Southern consumption to June 16_125,000 5,588,000 90,000 4,700,000 

Total marketed -.-_....__.--_- 166,707 9,702,260 128,755 12,796,126 
Interior stocks in excess_________ *30,522 617,224 *19,053 1,368,025 
Excess of Southern mill takings 

over consumption to Jumel_... ---- *18,158 Pid 344,049 

Came into sight during week__.136,185  —_____ Se ante 

Total in sight June 16_-______- ---- 10,301,326 .--- 14,508,200 
North. spinn’s’ takings to June 16. 13,338 1,282,035 14,318 1,182,305 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
1937—June 18____..-...-__- DP Ss i abdkhecdsaseccoedd 14,020,136 
1936—June 19_.......____- I a i dh i bed ws on ws men es dc lclnin 13,128,447 
19035—June 21............. PES. cctdabetdonsa tn 8,876,585 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
June 10 June 12 June 13 June 14 June 15 June 16 
June(1939)|— 9s§ —|— —|-—  —|——  ——|-—— | So LE 
SaaS 9.31 ——/ 9.13 ——/ 9.30 ——/| 9.30 ——/ 9.24 ——/ 9.24 —— 
August ....—- —-— | —-— | —- | ——_- | — EI. 
September |—_-  -—_— |—-__——_—|—— Ss-§ —— | — | —_ _ - 
October 8.52 ——/| 8.42 ——| 8.48 ——| 8.54 ——18.47D-8.48a] 8.46 —— 
November |——-- §——/——- ———_/|—_—— —_ —-——__|——_ —_ 
December_| 8.27 ——| 8.17 ——|8.24b-8.25a| 8.29 ——| 8.23 ——/ 8.21 —— 
Jan. (1940); 8.19 ——/ 8.09 ——/(8.16d-8.18a| 8.20 ——| 8.14 —— 8.12 
February .|—_  -§—|—_ _ —_—|—- —|— S| SO SI 
yee 8.09 ——|7.98d-7 .99a|8.07b-8.09a| 8.10 ——| 8.04 -——/8.020-8.03a 
—_— ened enti a a 
ay beuss 8.04b-8 .06a| 7.93 ——!/8.00b-8.01la|} 8.02 ——/ 7.96 ——! 7.95 —— 
ae —_—|— _-——— | ——_ — ccxsidindiduintiaitiion 
xi | sean chi a 7.990-8 .01a|7.870-7 .89a|7 .95d-7 .97a|7 .96b-7 .98.a|7 .89D-7 .914\7 .870-7 .894 
‘one— 
Es asia Dull. Dull. Dull. Dull. uiet Quiet. 
Options Steady. Steady. Steady. Steady. einad y. Steady. 





Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 



































Cotton Consumed Cotton on Hand 
During— May 31— 
Cotton 
Ten In Con- . In Public| Spindles 
Year Months | suming Storage Active 
Ended |Estabiish-|& at Com-| During 
May | May 31 ments presses May 
(Bales) | (Bales) (Bales) (Bales) (Number) 
United States...-- ennael 1939)605,353/5,755,393)1,175,290|12,369,578/21,975,222 
1938)}426,149/4,856 ,482/1,581,433)10,051,704/21,341,846 
Cotton-growing States_-.-/{|1939|516,324/4,877,502| 976,918/12,323,962/16,591,650 
1938/356 ,688|4,123,631]1,315,401| 9,967 ,036]16,026 246 
New England States_...)/|1939| 72,713} 722,021] 157,893 40,375) 4,750,054 
1938 J 598,014) 202,341 74,535] 4,740,584 
All other States......... 1939] 16,316} 155,870 40,479 5,241 633,518 
1938] 12,814] 134,837 63,691 10,133 575,016 
Included Above— 
Egyptian cotton........ 1939} 4,596 47,316 19,847 4,154 
1938] 2.828 42,082 23,951 7,723 
Other foreign cotton ....{|1939] 6,528 55,332 23,502 25,968 
1938] 6,495 70,852 16,444 35,394 
Amer.-Egyptian cotton..{|1939] 2,221 14,791 9,945 4,645 
1938 409 5,188 4,763 4,386 
Nat Included Above— 
eee orn { 1939] 73,622) 694,217) 323,027 105,684 
1938] 60,381" 597,058! 259,645 85,294 
Imports of Foreign Cotton 
(500-Pound Bales) 
May 10 Mos. End. May 31 
Country of Production 
1939 1938 1939 1938 
DE stdeksekdneinbtancdébmenaas 6,712 3,274 40,499 38,465 
Pint bdceenedcsbhiiientadeaeBameal 68 3 408 679 
Civ: Kcbntikiatbinbetidnageweadl  ~euabin 1,626 25,584 10,896 
Dn + nnd tmaiie madatdiesaane 638 6,948 19,265 28,588 
a & wcitndinmimbedtinmhediedl 6,371 8,171 34,335 38,175 
Ge Gece ntiad dcteehaeodosannaneie 202 16 2,025 1,981 
(ee 13,991 20,038 122,116 118,784 

















Linters imported during nine months ended April 30, 1939, amounted to 34,569 
equivalent 500-pound bales. A 
Exports of Domestic Cotton—Ezcluding Linters 
(Running Bales—See Note for Linters) 





























May 10 Mos. Ended May 31 
Country to Which Exported 
1939 1938 1939 1938 

CO BE. nn conetncedseeuka 12,822 26,836 383,702) 1,499,495 
Db tekbn koe enweed deosesandanl 5,453 9,969 331,897 703,579 
2 eee 9,222 25,709 251,777 463,697 
Ci nésdpetethebntéantaabant 20,822 14,814 291,961 627,721 

Disc guiainsemsedunadianaadll  ~see 750 15,570 7 
Ls nit nice ieutebintemiecidebaiinn dad 3,869 6,783 83,594 177,543 
Gel Mh oockdecacaadanbadose 16,461 46,830 580,266 659,473 
IRA, sled ice sect Miertigint ta icin tt aa temeinealidide 40,590 31,356 817,523 590,652 
SNA, A aS LSP, 5,797 3,372 82,545 22,186 
Ce cctadendntiadunaccndaaibeiiel 24,420 19,977 190,837 217,104 
Be iat tind cnctimckintinndetiieeiene 3,121 6,606 77,003 264,631 
a ee 142,577 193,002' 3,106,675! 5,226,831 





Note—Linters exported, not included above were 12,605 bales during May in 
1939 and 13,791 bales in 1938. 178,483 bales for 10 months engled May 31 in 1939, 
and 238,383 bales in 1938. The distribution for May, 1939 follows: United Kingdom, 
2,628; France, 5,818; Belgium, 473: Germany, 1,442; Poland and Danzig, 1; Canada, 
791; Panama, 6; Japan, 1,446. 


CCC Loans on Cotton Aggregated $205,161,811 on 
4,478,385 Bales Through June 8—The Commodity Credit 
Corporation announced on June 9 that “Advices of Cotton 
Loans” received by it through June 8, showed loans dis- 
bursed by the Corporation and lending agencies of $205,- 
161,811.49 on 4,478,385 bales of cotton. This includes loans 
of $5,352,661.22 on 117,823 bales which have been repaid 
and 7 cotton released. The loans average 8.85 cents per 
pound. 

Figures showing the number of bales on which loans have 
ae made by States in which the cotton is stored are given 

ow: 


State— Bales {| State— Bales 
a ee 317,481 | New Mexico_-_-..-..-...--. 39,152 
rae eo 79,994 | North Carolina..........-.. 23,651 
SES 695,486 | Oklahoma. --.-............. 184,531 
Cin tiensdveadenadue 194,430 | South Carolina__........._. 43,032 
eS 177,923 | Tennessee... .............. 320,901 
ERR. 20s cnsccsedscece 291 819 | Texas -_-------..-....-.--- 1,228,390 
| PS PEST VUE & o Sdkcwcececcccse 150 
EE eT eee 110,742 
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Census Report of Cottonseed Oil Production—On 
June 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for the ten months ended with May, 
1939 and 1938. 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Recetved at Miills* Crushed On Hand at Milis 
State Aug. 1 to May 31 | Aug. 1 to May 31 May 31 
1939 1938 1939 1938 1939 1938 
AISBOMES... . ccccccece< 306,996] 433,392] 237,965) 421,202 20,992 12,471 
SEE s bcc ec cnsase 454,648] 618.745) 461,279) 565,641 13,591 52,988 
California..........-. 157,717] 288,828] 166,282} 230,583 13,149 63,713 
GE wnesccecsess 359,645] 614,245) 346,715) 587,470 28,224 29,103 
Louisiana. .........- 183,000] 284,074] 188,225) 278,361 657 5,917 
ississippi........-.. 652,333}1,008,138] 645,952] 913,206 48,179} 102,898 
North Carolina.....-. 143,041} 288,049] 149,253] 279,451 1,583 9,009 
Oklahoma. -.-.....--.-. 178,140] 275,691] 180,756] 274,455 1,054 1,738 
South Carolina...... 177,605) 281,677] 176,531] 279,579 2,626 2,748 
Tennessee. .......... 353.479] 430,764] 349,863] 414,730 16,226 16,447 
, ee 1,014, 363]1,683,073]1,157,6811]1,551,317 38,755| 154,628 
All other States....-.- 181,378] 266,480] 180,266) 246,988 9,151 20,088 
United States... - 4,162,345'6,473,156'4.300,76816,042,983! 194,187! 471.748 





* Includes seed destroyed at mills but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 67,990 tons and 140,001 tons reshipped for 1939 and 1938, respectively. 


COTTONSEED PRODUCTS ae hee SHIPPED OUT, AND ON 
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Produced Shipped Out 

Item Season! On Hand Aug.\ to Aug. 1 to On Hand 

Aug. 1 May 31 May 31 May 31 
Crude oil (Ibs.)./|1938-39] *33,833,717]1,352,680,308]1,274,332,110] *137,785,041 
1937-38 11,141,266] 1,867,297 ,915}1,838,461,165 87,881,750 
Refined oil (ibs.) | |1938-39) a@487,927,952/61175,583,436)  __._._-- a649 327,740 
1937-38} 441,052,343/1,619,800,000} $_______- 599,176,287 
Cake and meal, | /1938-39 214,61 1,945,958 1,987,550 173,019 
(tons) ....-..||1937-38 41,952 2,699,605 2,460,709 280,848 
Hulls (tons) ....//1938-39 133,153 1,116,136 1,135,808 113,481 
1937-38 43,422 1,554,657 1,424,507 173,572 
Linters, running} /|1938-39 457 ,464 1,070,574 948,772 579,266 
Betis eccenns 1937-38 61,547 1,397,554 903,438 555,663 
Hull fiber, 500-/|1938-39 30,534 34,956 38 ,647 26,846 
Ib. bales..... 1937-38 1,828 61,885 32,335 31,378 

Grabbots, motes 

&e., Ib.{|1938-39 36,592 54,090 53,740 36,942 
WEen cocdon 1937-38 7,379 77,164 38 ,528 46,015 





* Includes 11,339,523 and 23,846,829 pounds held by refining and manufacturing 
establishments and 12,855,220 and 25,951,040 pounds in transit to refiners and 
consumers Aug. 1, 1938 and May 31, 1939 respectively. 

a Includes 5,199,739 and 15,239,729 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 7,696,711 and 2,301,844 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1938 and May 31, 1939, respectively. 

b Produced from 1,248,455,293 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR NINE 
MONTHS ENDED APRIL 30 














Item 1939 1938 
Exports—Oll, crude, pounds................. aoe 123,790 2,340,454 
Oil, refined, pounds............ apna amine odin 2,906 ,566 4,420,926 
Cake and meal, tons of 2,000 pounds_.......... 14,867 79,601 
Be, SUE WED nk. + chbeccccccoscenceensos 165,878 224,592 
Imports—Oil, crude, pounds. ................... *714,800 42,912 
Oil, refined, pounds... ...- panes ercncsecece *50,597,148 36,115,294 
Cake and meal, toas of 2,000 pounds........... 4,174 3,622 
Linters, ba:es of 500 pounds. _............-.-.-. 34,569 12,743 





* Amounts for May not included above are 5,123,467 pounds refined, “entered 
direct for consumption,’”’ 913,401 refined, ‘‘withdrawn from warehouse for con- 
sumption,’ and 1,230,910 refined, ‘‘entered direct into warehouse.” 

Returns by Telegraph—Telegraphic advices to us this 
evening indicate that cotton has made good progress in the 
western and more eastern portions of the belt. Texas re- 
ports that rain is needed in the northwest portion, but in 
other parts of Texas the progress of the crop has been very 
good to excellent. 





Rain Rainfall ——-Thermometer 
Days Inches ms Low ean 
Texas—Galveston --.-.-..-.-.-.-- ry 77 84 
CO Eee 2 0.13 106 60 &3 
RE ctA ner aednnehonee dry 98 72 85 
J SS dry 102 72 87 
Dt. <Srpebtbbsacumen dry 94 68 81 
CO PSS dry 90 74 82 
Corpus Christi.......... dry 92 74 83 
aa dry 9S 70 84 
Bs nimi & Odean «te dry 104 64 84 
NS. se ib thw oetth oee dry 100 64 82 
i a hitedadsadeed dry 100 68 84 
Nacogdoches. ...........« dry 92 68 80 
Ph .arhoaneteundn dry 92 68 80 
DEiidcedactnhsésane dee 2 1.34 96 64 80 
eae dry 98 72 85 
: Sepa dry 100 68 84 
Oklahoma—Oklahoma City... 1 1.68 98 60 79 
Arkansas—Eldorado - ---.---- 1 0.48 96 70 83 
RR 2 1.36 96 64 
) 3S 3 0.80 92 68 80 
Sf) ere 4 0.23 91 67 79 
Louisiana—Alexandria- ----.-- dry 94 70 82 
(igo a So a dry 93 67 £0 
Dl EN  dcnicte cates 3 1.91 96 60 78 
ON SE ae 1 0.02 98 70 &4 
Mississippi—Meridian_....... 4 0.48 90 70 80 
Ps ctbinvedoscese 1 0.12 90 72 81 
Alabama—Mobile--.--.------ 3 0.2 90 70 80 
EE ES 4 1.36 RS 64 76 
Se 2 0.39 92 70 R81 
Florida—Jacksonville_------- 4 2.26 94 70 R2 
an a 4 0.45 86 76 81 
LL bin 6. pinta ie dntve o ‘3 4.76 84 70 77 
00d Ree eee 3 2.88 92 70 81 
Georgia—Savannah -_-_-_-_---- » ff 3.51 93 69 81 
Diss ackeneeee ita 2.39 94 66 80 
Sh. .cideetnaéiaoetas dry 70 &3 
| SST 2.13 92 66 79 
South Carolina—Charleston_. 5 4.23 93 70 82 
North Carolina—Asheville_._.. 3 0.34 86 62 74 
Sts cance’ ate 4 1.94 94 56 75 
DS... onedasbeasene : 0.63 96 67 82 
«sk esaneeeé 3 1.08 8S 70 79 
Tennessee—Memphis - - - - - --- 3 1.87 91 63 76 
TD « onancuseses 4 1.28 90 62 76 
i 2 0.64 90 60 75 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 
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June 16,1939 June pz. 1008 
ee 


- Feet F 
New Orleans___-_-__--_: Above zero of gauge. 6.1 12.5 
Oo eR ae Above zero of gauge_ 13.7 22.4 
Nashville. __________/ Above zero of gauge _ 9.8 9.7 
Shreveport _ -________J Above zero of gauge_ 6.1 17.5 
Vicksburg......_.... Above zero of gauge_ 14.3 30.2 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















phe Receipts at Ports Stocks at Interior Towns |Receipts from Plantations 
nd. 
1939 1938 1937 1939 1938 1937 1939 1938 1936 

Mar. 

17_| 32,436) 67,994) 54,793 | 3012,.260|2460,874/1685,584 Nil | 49,069 Nil 
24.| 21,973) 47,032) 61,190 | 2986,570|2431,771/1622,611 Nil | 17,929 Nil 
ame 19,979) 44,595) 59,427 | 2951,233/2397,991/1569,244 Nil | 10,815} 6,060 

7. 11,788] 51,480} 50,142 | 2907,928/2362,621|1503,310 Nil | 16,110 Nil 
14_| 21,385] 26,976] 42,828 | 2870,759|2338,818|1440,172 Nil 3,173 Nil 
21_| 13,296 ,687| 40,673 | 2831,695/2322,171/1387,245 Nii | 14,040 Nil 
oan 12,397] 45,944] 44,904] 2795,440/2289,937/|1322,016 Nil | 13,710 Nil 

ay 

5_| 16,498] 24,610) 40,825 | 2757,237|2263,791/1255,379 Nil Nil Nil 
12.| 10,724] 16,918) 31,296 | 2725,840)2237,238/ 1206,606 Nil Nil Nil 
19_| 15,932] 17,042) 28,231 | 2692,155)2216,336]1162,626 Nil Nil Nil 
P 26_| 16,953) 14,112) 25,457 | 2667,674|2194,843/1107,259 Nil Nil Nil 
une 

2.| 17,870) 17,425) 23,761 | 2635,929]2167,585) 1064,946 Nil Nil Nil 

9_| 16,177} 20,059] 23,325 | 2600,639/2188 ,409|1030,520 Nil Nil Nil 
16_! 23,331! 27,0191 15,944! 2570,117|2119,3561 998,765 Nil 7,966 Nil 























The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,418,890 bales, and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 23,331 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 30,522 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 

















Cotton Takings, | 1938-39 | 1937-38 
Week and Season 
| Week | Season | Week | Season 
Visible supply June 9 _ -___--- 7,306,160 ad 8,460,575)  _____- 
Venues Gre BUS. toc. ckas) §ceraae LT en. “devnee 4,339,022 
American in sight to June 16 _- 136,185 10,301,326, 109,702/14,508,200 
Bombay receipts to June 15- 42,900, 2,240,000 23,000) 2,350,000 
Other India ship’ts to June 15 22,000 748,000 16,000 583 ,000 
Alexandria receipts to June 14 48,000) 1,610,800) 15,000) 2,038,200 
Other supply to June 14 * b_- 9,000) 58,000) 6,000 469,000 
Total AE 7,563,345 23,217 ,067| 8,630,277|24,287 422 
educt— 
Visible supply June 16_-__--- 7,196,693| 7,196,693) 8,376,032) 8,376,032 
Total takings to June 16 a__- 366,652) 16,020,374 254,245/ 15,911,390 
Of which American - - ~~. ~~~ 208 ,652/ 10,898,774 184,245) 10,994,590 
Of which other ________-_- 158,000: 5,121,600 70,000! 4,916,800 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,588,000 bales in 1938-39 and 4,700,000 bales in 1937-38— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 10,432,374 bales in 1938-39 and 11,211,390 bales in 
193738. of — 5,310,774 bales and 6,294,590 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 




































































1938-39 1937-38 1936-37 
June 15 | 
Receipts— Since Since Since 
| Week Aug. 1 Week Aug. 1 Week Aug. 1 
Bombay | 42.000) 2.240.000! 23.000!2.350.000' 53.000! 2.996.000 
For the Week Since August 1 
Frports —_—_—_—_—_——— COC - - | — 
From— Great , Contt- Jap'n&, Great Conti- ;Janap & 
Britain| nent | China Total | Britain nent China Total 
OOERENERERARNN ieee lene cumin Bie a 
Bombay— | 
1938-39 1,000} 3,000 71,000} 75,000| 72,000) 220,000) 1158,000/1450,000 
1937-38 _. 7,000) 2,000} 30,000) 39,000) 46,000) 244,000) 697,000| 987,000 
1936-37 - _..-| 7,000) 47,000) 54,000} 82,000) 364,000) 1448,000/1894,000 
Other India } 
1938-39_.| 3,000) 19,000);  ___.| 22,000) 277,000) 471,000) -..--- 748,000 
1937-38 - 2,000) 14,000) ..-.| 16,000} 196,000} 387,000);  .__.-- 583,000 
1936-37 - 29,000) 1,000 30,000} 465,000) 639,000; _-. }1104,000 
Total all— 
1938-39 4.000) 22,000) 71,000! 97,000! 349,000) 691,000) 1158,000/2198,000 
1937—38__| 9,000} 16,000} 30,000) 55,000) 242,000) 631,000) 697,000) 1570,000 
1934-37__!| 29.000 8 000! 47.000) 84.000! 547 000'1003 000! 1448 000! 2998 .000 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
19,000 bales. Exports from all India ports record an increase 
of 42,000 bales during the week, and since Aug. 1 show an 
increase of 628,000 bales. 

Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 








Alerandria, Egvpt, | 1938-39 | 1937-38 | 1936-37 
June 14 
~ Receipts (cantars)— 
This Geek J 6a 240,900 75,000 | 7,000 
Since Aug. 1 8, 69.442 190.255.1061 8 .217'914 
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Th Friday 
This | Since | This | Since This | Since Spot Saturday | Monday Tuesday |Wednesday ursday 
| Week| Aug. 1 | Week| Aug. 1 | Week| Aug. 1 oe re 
E t (bales) hep . 12:15 , Quiet. Quiet. Quiet. Quiet. ae eemeae 
To liver eal. a Gare | 5,000) 165.576 6300 178.188 aes 187 008 P.M. | ng. . 
, » dec. -----| 6.000) 124, (000) 170, 000} 200, sled 7 z7a.| 5.794. | ‘5.764. 
To Continent & India... 15,000] 639°317| 9.000] 690:509| 9.000] 701,595 Mid.UpI'ds| 5.764. | 5.80d. | 5.76d.| 5.70 
bss <1 pentane — ew acne] Seen ewnsy SEO Futures.({| Quiet but | Quiet but i Steady; : at , os. Quiet; 1 pe. 
Total exports__-_-_----- 26 ,000! 1006 ,.769) 14,000! 106 1,406! 10,000! 1132 ,304 we ge hg me nae aay. pw Ry nen. eiventn. | 2. Goalie 
A ce is 99 lbs. E tian bales weigh about 750 lbs. 
This statement shows that the receipts for py Sas Sons June 14 were Market, | ee stdy + age yee —_ he bag Ba = 2d wy y 
va D . 4 s. 2 to 7|stdy.; A i a of - ; 
240.000 cantars and the foreign shipments 26,000 es 4 - % 8 to 7 pts may 2to7|stdy.; 1 pt-12 pts. de changed moh. to 
i i ; . adv. 
Manchester Market——Our report received by cable to- decline. | advance. |6 pts 


night from Manchester states that the market in both yarns 
and cloths is steady. Demand for both yarn and cloth is 
improving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 









































| 1939 1938 
FUE BK LDS. Shirt- | Cotton 84% Lhs. Shirt- | Cotton 
32s Cop ings, Common Uiddl'g| 328 Cop ings. Common | Middl'g 
Tutst to Finest Upl'ds | Twist to Finest Upl'ds 
. ink ee d. er are oe a 
Mar. Pe 
17..|9 @10 | 9 @9 3 | 5.27 10%@11%)10 0 @10 3 5.10 
24..|8%@ 9%| 810%@ 9 1%) 5.16 10 @11K%)10 0 @10 3 4.97 
31_.| 8%4@ 9%|8 9 @9Y 4.95 | 94%@11%| 9 9 @10 0 4.91 
u,. 8%@9%|8 9 @9 4.92 |9%@11%| 9 9 @10 4.79 
14..| 84@ 9%| 8 7%@ 810%! 4.93 | 9%@11%|9 9 @10 4.89 
21..|8%@ 9%|8 9 @9 4.99 |9%@11%!19 9 @10 4.94 
28..18%@ 9%| 8 74@ 910%!) 5.00} 9%4@10%|9 9 @10 4.80 
ee ae 8%@ 9%| 810%@ 9 1%| 5.28 | 9%@10%|9 6 @9 9 4.96 
12..| 8% @ 9%| 810%@ 9 1% 5.33 |94%@10%|9 6 @9 9 4.77 
19..| 9 @10 9 @9 3 5.54 | 9%@10%| 9 4%@9 7%! 4.68 
26..| 8% @ 9%! 9 @9 3 5.4819 @10 93 @29 6 4.46 
sas 4 8%@ 9% 9 @9 3 5.49 | 8%@ 9%! 9 @9 3 4.43 
9_..| 9% @10%!) 9 @9 3 5.77 | 8%@ 9%) 9 @9 3 4.54 
16..' 9%@10 9 @9 3 5.76 |} 8% @ 9%I 9 @9 3 4.69 
Shipping News—Shipments in detail: ‘ie 
Ss 
GALVESTON—To Copenhagen, June 9, Uddeholm, 422__...._.- 
To  pamecanmed June 9, Breedijk, 157; June 12, City of Joliet, ose 
tl aa bidhdeeebeniitetibnib thd kwoooanene bdctabounuvone 
To Gdynia, June 9, Uddeholm, 207... --cccccccccccaccces 297 
To Gothenburg, June 9, Uddeholm, 674-_------------------ 674 
To Ghent, June 12, City of Joliet, 363... .....-.-.-.-------.- 363 
> sone, cee Be, CeeW GL CEs Bencccuce § asesecassésscdo 4 
To Bremen, June 12, Idarwald, 3,707......-.<<-.-c-c-cccne 3,707 
To Liv S.A Ben Ss SE neocons butenotendenes 400 
To Manchester, June 15, Magician, 280....-............--.- 280 
Dunkirk, June 14, Michigan, 324.......-.-.-<<c«<-.-.-- 324 
To Havana, June 13, M et Lykes, ia 5 non weenie eran ainda eases 42 
To C ena, June 13, Margaret BE, Seiicntesacndebdee 422 
HOUSTON—To Ghent, June 10, City of Joliet, 222.......-....- 222 
To Havre, June 10, City of Joliet, 596 596 


To Bremen, June 10, I ald, 2,566 





To Hamburg, June 10, Idarwald, Dishinsnédnteonenenatane 
To rto, June 10, City of Joliet, 68 
To Liv 1, June 13, cian, 
To Manchester, June 13, Magician, 1,482...........---..--. 1,482 
To Trieste, June 14, Lucia C, 605......---.--------.-----. 605 
To Venice, June 14, Lucia C, 215...-.--..---------.-.- ea ae 215 
To Gdynia, June 14, V t, 370; June 15, Taurus, 496__.__ 866 
To Ropensegen. Pt 2 Pe, Gila scecccecanssecanunae 514 
Ti ee 2 i Can. aces » sendeeenondmee 63 
To Gothenburg, June 15, Wie kwoncccsaboudbatnenne 50 
To sopen. June 15, Muensterland, 458_..............---.... 458 
NEW ORLEANS—To Copenhagen, June 9, Taurus, 50........-- 50 
4 . Re "ee Sb EES e State 1,550 
ynia, June 9, Taurus, 126; June 12, Vigilant, 800; June 14, 
yon & tit sie aka eee eee en neneennieenudititiitre 976 
To Gothenburg, June 9, Taurus, 100........-....-.-.---_.- 100 
To Stockholm, June 9, Taurus, 25.......---....-..---....- 25 
TO VEeEe, SED B, BANOEE Gl, BOMeeowcccccccccccceccastétaco 269 
To Havre, June 12, ANE IE GE ESS SLM IM a 


To Dunkirk, June 12, Bruxelles, 50........--..---.-.--...- 
To Japan, June 10, Ermland, ; June 13, Vugosmi Maru,711 1,274 
To China, June 10, Ermland, 200.....--.--------.--..-...- 200 
ee a ED Wh BIE anneaend ocnnantasebucionenee 
To Buena Ventura, June 9, Ulua, 110._--..-.....--........ 


To Panama City, June 9, Ulua, 10_.....-..--..---...._- 10 
CORPUS CHRISTI—To Manchester, June 10, Dramatist, 1,135... 1,135 
MOBILE—To Liverpool, June 4, Division, 8............... __- & 
NORFOLK—To Antwerp, June i0, Black Eagle, 68..----___--_-- 68 
PENSACOLA, &c.—To Liv 1, June 14, Jean Lafitte, 2_..._- 2 

To Manchester, June 14, Jean Lafitte, 30............--_._- 30 
SAN FRANCISCO—To Japan, (?), 214...-..-.-.---------- Lee 214 

FA Dt [tt Cte an Renee sonvebsnnsesedoas +4 

‘0 \ Shien ta nae tne een eekma ins em inet 
LOS ANGELES—To Manchester, June 10, Pacific Pioneer, 1,005. 1,005 

To Germany, June 10, Schwaben, 601-_........_....__.____ 601 

To Dunkirk, June 13, San Jose, 20._........._..._.-____-- 20 

To Marseilles, June 13, Fella, 40.............___________ 40 

To Ja , June 13, President Pierce, 2,760; Kioykawa Maru, 3.207 

id ddbdbas dp dkudiidnnénbbchdchubdancanasad bl kemusean 27.354 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 











High Stand- High Stand- High Stand- 
Density ard Density ard Density ard 

Liverpool A5c -60c| Trieste ... d.45c .60c | Piraeus 85ce 1.00c 

Manchester’ .45c .60c | Fiume d.45c -60c | Salonica 85e 1.00c 

Antwerp .46c .6le | Barcelona * * Venice d.85¢ 1.00c 

Havre .45¢ -60¢ | Japan * ° Copenhagen  .56c Tle 

.46¢ -61c | Shanghal * * Naples d.55¢ .60 

Genoa d.55¢ .60¢c | Bombay x -75¢ -90c | Leghorn d.55¢ -60c 

Oslo .56e -71¢c| Bremen .46¢ -6lc|}Gothenburg .56¢ -7le 
Stockholm 6lc -76c ! Hamburg 46c .6le 
* Noquotation x Onlysmalllots. d Direct steamer 


Liverpool—By cable from Liverpool we have the follow- 
jng statement of the week’s imports, stocks, &c., at that port: 


May 26 June 2 JuneQ June 16 

EE 50, 36,000 61,000 71,000 
 ndibaduuhencecacues 786, 781,000 778,000 733,000 
Of which American.______.__- 295,000 285,000 273,000 251,000 
. ie iaaagapiayiaige 33, 35,000 61,000 34,000 
a or bets | ~~ mee erent 3,000 4,000 6,000 3,000 
SS eae 121,000 144,000 112, 119,000 
Of which American__.________ 15,000 000 ll Ooo 13,000 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have been as follows: 


Prices of futures at Liverpool for each day are given below: 
























































June 10 Sat. Mon Tues. Wed. Thurs. Fri 
¢ 7 7 

pa 16 Close| Noon|Close} Noon; Close| Noon; Close} Noon; Close] Noon; Close 

Jew Contrada d. a | d. d. d. d. d. d. d. a. d. 
Suny (1939) Saeiak 5.02] 5.08] 5.06) 5.04] 5.07] 5.05) 5.05] 5.07) 5.05) 5.04) 5.07 
COE .acenese 4.62) 4.69] 4.69] 4.66] 4.68) 4.67| 4.68) 4.76) 4.70] 4.69) 4.72 
December - --.-.-- 4.49|_. __| 4.56) 4.53] 4.56)_. ..| 4.55 rs 4.59|__ __]| 4.60 
January (1940)._| 4.49) 4.55] 4.56 4.53] 4.55) 4.54] 4.55] 4.57) 4.59] 4.58] 4.60 
PE « cneceawe 4.50| 4.55) 4.56] 4.53] 4.55] 4.55] 4.56) 4.58] 4.60) 4.59] 4.61 
ST, sxcaskseen 4.51| 4.55) 4.56)_. ._| 4.55] 4.54) 4.56] 4.58] 4.60] 4.59) 4.61 
in sincuahiaie bal 4.51|.. ..| 4.55|.. ..| 4.55]. ..| 4.55].. ..| 4.60].. ..| 4.60 
ee 446). oc1 48ilen asl SEew oct OBB. cu) 45x cay OA 
December - .---- we ealee colon sale C106 £6166 Soles asloe cslse oslo osteo 66 
ieemeey (0813... BA cn oct Glek nel Giles cal Gailcs wo 4.57 i. oo 
PER. « ccnedece BA ont Biles ast eecs col Han cst See col Se 
Tl = = min une ale 4.49'__ __! 4.51i.. 4.50)... _.! 4.51'.. ..! 4.571_. ..! 4.67 


Friday Night, June 16, 1939 

Flour—The flour market was moderately active and 
fair booking were reported for the week. It is said that 
small bakers and jobbers booked contracts recently any- 
where from 30 to 120 days. However, the bulk of the 
business booked was for 30- to 60-day shipment. A few 
contracts were booked for 120 days. Mills here in the 
East were offering spring patents at prices 15c. to 25c. 
below current levels in order to stimulate buying interest. 


Wheat—On the 10th inst. prices closed unchanged to \e. 
lower. Prices dipped as much as 3e. early in the day owing 
to good rains over much of the grain belt, particularly in 
spring wheat territory, where moisture is most beneficiai. 

he market then rallied about a cent. Later, evening up 
selling accounted for a reaction, and at the closed quotations 
were about unchanged from previous finals. Establishment 
of the lowest quotations at Liverpool, Europe’s principal 
import market, in 8 years had a bearish effect. Offsetting 
this was the slightly bullish interpretation placed by some 
dealers on that portion of the Government Fe See 
pertaining to spring wheat. Seattered reports of black rust 
infestation in parts of the Southwest also attracted attention, 
but experts who checked these said only insignificant in- 
festations could be found in Kansas, although, they pointed 
out, the disease may spread. On the 12th inst. prices closed 
1 Ke. to 15%e. net lower. The market slumped today more 
than a cent a bushel, the lowest level in about 3 weeks in a 
final hour wave of liquidation. Bearish crop reports from 
the Northwest and greatly increased movement of new 
wheat in the Southwest were factors a responsible for 
the selling wave that took place in the late trading. After 
holding steady most of the session, scoring a small ce. 
gain at times, the market slumped rather sharply at the last 
and closed at the lows of the day. As selling of wheat on 
orders from both winter and spring wheat belts increased, 
with hedging presumably a factor, stop less liquidation was 
touched off, accelerating the decline. Reports of stem rust 
in sections of Kansas, with one crop expert expressing belief 
that some damage cannot be avoided, and of red rust in 
central Illinois, tended to restrict selling for a time. How- 
ever, from the spring wheat belt came State statisticians’ 
comments that rains since June 1 have greatly improved 
crop prospects. On the 13th inst. prices closed unchanged 
to %e. lower. A temporary wheat price slump of about a 
cent a bushel to the lowest level in almost 6 weeks today 
uncovered enough resting purchase orders to reverse the 
market’s course and cause a strong rally, which was aided 
considerably by short covering. Comparative strength in 
other grains, particularly corn and rye, and in wheat at 
Winnipeg, helped to bolster confidence in Chicago values, 
while reports of stem rust spread as far north as southern 
Nebraska and prospects of fair and warmer weather for 
Kansas, Nebraska and the Dakotas added to the support. 
Improved crop prospects in the Northwest and increased 
marketing of both new and old crop wheat, with resulti 
hedging pressure, were factors in the early decline. Scattere 
rains were reported through much of the belt, particularly in 
corn territory, and showers were.in prospect for some areas. 
On the 14th inst. prices closed 5c. to %e. net higher. The 
wheat market was firm in a light trade today and prices 
advanced as much as 7c. a bushel at times. Aiding the 
upturn here were higher Liverpool quotations, fears of rust 
damage spread to the domestic spring wheat area and dis- 
appointing reports of harvesting Southwest. A Kansas City 
firm reported that the first combined wheat at Galva, Kan., 
tested 55 pounds and yielded only 7 to 8 bushels an acre. 
Also aiding the market here were private reports of un- 
favorable spring wheat crop conditions from both North 
and South Dakota. An elevator company said wheat alo 


the Southwestern border of North Dakota probably woul 
not respond to rains and a private report from Ipswich, 
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S. D. said wheat in the western part of the State was in poor 
condition. The Government weekly crop report said that in 
general winter wheat had progressed satisfactorily in the 
central and eastern portions of the belt. 

On the 15th inst. pricse closed % to %c. net lower. The 
wheat market on the Chicago Board turned lower today, 
largely because of selling based on upward revision of 
private Kansas crop estimates and favorable crop reports 
from Canada. The moisture situation in the Canadian 
prairie provinces was reported to be better than normal 
over most of the belt. The sagging trend of wheat quota- 
tions, after an early upturn, was in the face of greatly 
expanded European purchasing of North American grain, 
mostly Canadian, and improved domestic mill demand. 
Export sales of North American wheat were estimated at 
2,000,000 bushels. A bearish estimate of Kansas produc- 
tion by the Robinson Elevator Co. indicated a probable 
Kansas harvest of 122,293,000 bushels, about 20,000,000 
bushels higher than some estimates several weeks ago. 
This survey indicated the increased harvest is largely 
caused by better-than-expected yields. 

Today prices closed % to %c. net lower. Wheat prices 
fell to the lowest levels in six weeks today, but recovered 
about half of the cent a bushel losses before the close. 
Prospects of increased receipts of new wheat in the South- 
west, a return of favorable weather for harvesting, and 
more rains and cool weather in the spring wheat belt were 
factors that encouraged selling. The Northwest again had 
rain, and continued unsettled weather was in prospect for 
North Dakota and parts of Minnesota, although clearing 
skies were predicted for the rest of the belt. While clear 
weather in the Southwest was believed favorable for 
harvest operations, temperatures were very high in some 
districts, and this caused concern for later wheat. Buying 
support from milling interests helped to check the decline. 
Greatly enlarged importers’ demand this week, with sales of 
North American wheat to Europe estimated close to 
5,000,000 bushels, with attributed to critical political situ- 
ation. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
92% 91% 91% 91% 91% 90% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. " hurs. F 
4% 73% 73% 73% 73% 


Gb atta dimabsnadddctsunoda 7 72% 
i: cceechebueeecteeed 754 73% 73% 74 73% 73 
NE iin acc crctsdnssontotns 76% 75 74% 75 74% 74% 
Season’s High and When Made |_ Season's Low and When Made 
SE on ie berinatia May 26, 1939|July.._..-.--- 62 Oct. 5, 1938 
September ... 79 May 31, 1939|September ... 67 Dec. 23, 1938 
es May 26, 1939|December.... 73% June 16, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Wed Fri 


Mon. Tues. . Thurs. > 
eee 61 60% 60% 60% 61% 61% 
as annenidanediinds oseeial 62 61 61% 62 62% 62% 
a naiced emis winuiee% 63% 62% 63% 63% 64 63% 
be Oaks ene widen ah ek erences 63% 62 63% 63% 64 63% 


Corn—On the 10th inst. prices closed unchanged to ce. 
lower. The corn market was relatively quiet, following 
closely the action of wheat. Prices showed gains of Yc. Dg 

n 


one stage. Good rains were reported in the corn belt. 
the 12th inst. prices closed 34 to 1 4c. net lower. Weakness 


in corn was mainly a reflection of the wheat trend. Spot 
corn prices were little changed and receipts were not large. 
However, good rains were received in some parts of the belt. 
The Government accepted 28 bids on greenies 200 ,000 
barrels of meal for relief distribution. he meal will be de- 
livered in the next six weeks. An additional 100,000 barrels 
might be bought later. On the 13th inst. prices closed %% 
to ‘ec. net higher. Corn was higher most of the time, re- 
flecting small local receipts of only 66 cars and small primary 
market arrivals, about 25% less than a year ago. Improved 
European demand for Argentine corn was reported, with 
Italy taking two cargoes and Germany negotiating for 
1,600,000 to 2,400,000 bushels. On the 14th inst. prices 
closed % to Ye. net lower. The corn market was firm in 
the early trading, but later sagged as a result of very light 
demand and no interest from foreign sources. 

On the 15th inst. prices closed unchanged to %c. net 
lower. Corn prices also advanced with wheat, but then 
retreated to below yesterday’s close. Commercial and 
shipping demand was good, and terminal receipts continued 
to lag. Selling of December corn was based largely on 
favorable crop news, with good rains recently over most 
of the belt. Today prices closed %c. lower to 4c. higher. 
Corn held fairly steady, with receipts only moderate and 
industrial demand good. Open interest in corn tonight was 
54,901,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
Det Ge nnn nn esse tend 65% 64% 65% 65% 65% 65% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
49% 49% 49% 49 


DOR... 5 6 dn diritbiaaipbbalibandéd 50% 49% 

DE < di csdccbedkdessésehs 51% 50% 51% 51 50% 51 
SS, oct hase sceeccaves 52% 51% 52% 51K 51m 51% 
Season's High and When Made | _ Season's Low and When Made 
delaaica’ === $8 See A: BBL aacicae-- $0 Mer 18. Bae 

ooo . ° “<< pr. ° 
December.... 54 June 8, 1939|December.... 51 June 16, 1939 


Oats—On the 10th inst prices closed unchanged to Ye 
lower. The condition of oats was reported the lowest on 
record for the date except for June, 1933. July oats reached 
a new seasonal high of 35e. On the 12th inst. prices closed 
3% to %e. net lower. The market held steady during most 
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of the session, but towards the close sagged in sympathy 
with the sharp declines in wheat values in the late trading. 
On the 13th inst. prices closed 4 to 3c. net higher. Good 
shipping sales strengthened oats. This grain ruled steady 
during most of the session. On the 14th inst. prices closed 
ge. net higher. Trading was very light and there was 
nothing of interest in the news concerning oats. 

On the 15th inst. prices closed % to %c. net lower. The 
heaviness of wheat and corn had its effect as an influence 
on oats, which ruled heavy during most of the session. 
Today prices closed 4% to %c. net higher. This grain was 
relatively firm, and was attributed largely to a good spot 
demand. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


July 34.44 33. % bya hay 3354 ty % 
SS Seis Fe 324% 31% 32% 33% 31 32 
pee fe 33% 324% 32% 33 32% 32% 
Season's High and When Made | Season's Low and When Made 
il ctiosnone 5 June 10, 1939|July___.____- 24 Oct. 18, 1938 
September ... 335 May 25, 1939|September ___ 26 Apr. 5, 1939 
December_... 34% May 25, 1939|December_... 324% June 16, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


t. on. Tues. Wed. Thurs. Fri. 
Dine paiaweddirn tebe cae 30% 29% 30 30 30 30 
eet eS 29% 29 29 29 29 29 
ERE i epiior 29% 28% 29 29% 29 29 


_Rye—On the 10th inst. prices closed 11% to 1c. net 
higher. The exceptional strength displayed in rye futures 
was due almost entirely to the Government estimate of a 
35,000,000 bushel crop. This is barely equal to average 
annual domestic requirements and 20,000,000 smaller than 
harvested last year. On the 12th inst. prices closed 3 to le. 
net lower. Bearish crop and weather reports together with 
sharp slump in wheat values towards the close had a de- 
pressing effect on rye futures. On the 13th inst. prices 
closed % to 13%e. net higher. With the increasingly bullish 
outlook as concerns the new crop of rye and a fairly good spot 
demand for the grain, prices ruled higher during most of the 
session. On the 14th inst. prices closed unchanged to Me. 
up. Trading was relatively light, with the undertone steady. 

On the 15th inst. prices closed % to 15c. net lower. The 
weakness in rye futures, especially in the distant deliveries, 
was due largely to bearish crop and weather reports. The 
downward trend of wheat and corn also had a depressing 
influence on rye values. Today prices closed 4c. down to 

%e, up. Trading was light and without feature. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. on. Tues. Wed. Thurs. Fri. 
merry oro BAB Ba BA AS Be 
December........----.--------- 55% 54% 55% 55%. 54 654 


When Made | _ Season's Low and When Made 
1939|July......... Mar. 16, 1938 


| Ee June §8, 41% 
September _.. 5644 May 31, 1939|September ... 42% Apr. 5,1 
December.... 58 May 31, 1939|December_... 534% June 8, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat yt 1 Tues. Wed. Thurs. Fri. 


Be goneecvevcneeceeestn Oe ae ty ay ay a 
oe LECT TT 4 47 46 
DORE « sccdncanteddbntuwdtin noe exes 433% 4844 a3 porn 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. ed. Thurs. Fri. 
Sl ttcsvinancéndennethannanenaa 38% 37% 38 38% 38% 38 
SP « senceeseedeeaameesuenns 37% 37 37% 38% 38 oe 
DPR «on cnccnnsemesuasceane 38 ---- 37% 38% 37% 37 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein..5.25@5.45| Rye flour patents__._.--.- 4.05@4.25 
Spring poten eee 4.90@5.10 Seminola, bbl. Nos. 1-3..5.75@5.90 
ears, first spring.....-- 4.45@4.75 Oats good............ 2 2.65 
Hard winter straights....4.70@4.90 Corn flour.............. 1.75 
Hard winter patents- ~~... 4.85@5.05 Barley goods— 
Hard winter clears_...... Nom, Sener Beast Waser Mos .25 
pearl (new) Nos. 
1203-0.2 in biemeak 4.50@5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.. 90%! No. 2 white-......._...... 47% 
Manitoba No. 1.f.0.b. N. Y. 715%| Rye, United States cif...... 70 
erty © New York— 
Corn, New York— 40 Ibs. feeding............. 56 
No. 2 yellow, all rail-...... 65%! Chicago, cash ............ Pits 





All the statements below sognasing Gis movement of grain 
—receipts, exports, visible supply, .—are prepared by us 
from figures collected by the New York Produes Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 









































Recet pts at—| Flour Wheat Corn | Oats Rye Barley 
| nos 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 Ibs| bush 48 ibs 
Chicago - - - 218,000 175,000; 2,223,000 515,000 16,000 182,000 
Minneapolis; -...--- 2,323,000 368 ,000 246,000 275,000 463 ,000 
Duluth...<| <«cccs- 1,539,000 421,000 147,000 94,000 29,000 
Milwaukee - ISAC cdeace 272,000 2,000 13,000 188,000 
TE scack sctuch 182,000 87 ,000 633,000 500, <«éeene 
Indianapolis; ------ 80,000 298 ,000 cos 11,000 
St. Louis. - 122,000 214,000 172,000 a  spkeeun 16,000 
Peoria... -- | 35,000 26,000 347,000 30,000 34,000 56,000 
Kansas City) 13,000 878,000 127,000 - Peer ae 
Geese 426k 3 sdaeun 307 ,000 185,000 a! tage “sss 
eo Sere 43,000 24,000 Sa  ssaaal . seeene 
Wichita ...| ------ J) [ll PEE) le See 
G@ioux City.| ecccee 32,000 78,000 7,000 3,000 5,000 
i. cae. semnian 1,178,000|} 1,822,000 _ veneer 9,000 
Tot. wk. '39 406,000} 7,449,000) 6,424,000; 2,016,000 439,000 971,000 
Same wk '38 364,000} 2,607,000} 6,949,000; 1,184,000 176,000 915,000 
Same wk '37 320,000} 2,664,000) 3,191,000 833,000 248,000 819,000 
Since Aug. 1}— 
1938. -...- 20,045 ,000/ 313 ,141,000}248,451,000} 97 ,203,000)24,441,000/90,417 ,000 
5OG7 cccce 17,168,000) 27 1,159,000/283 ,230 ,000/ 103 ,661,000/25,049 ,000/ 92,416,000 
1936. -.-- 18,220,000' 199,546 .000'146.051,.000' 74,207,000'17,156,000'79 041,000 





Total yon of flour and grain at the seaboard ports for 


the week en 


ed Saturday June 10, 1939 follow: 
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Recetptsat—| Flour | Wheat | Corn | Oats | Rye Barley 
» |bbis 196 lbs| bush 60 Ibs | bush 56 Ibs | bush 32 Ibs \bush 56 lbs\bush 48 Ibs 
New York..| 141,000) 22,000} 224,000 Se hcaates 26,000 
Philadelphial| 36,000) 8,000 1,000) Sn (ce cee 
Baltimore..| 9.000! 3.000 31.000/ 14,000} 2,000 ____.- 
New Orl'ns*| 24,000) 30,000) 63,000) eee eee Sata 
GRR cl le wena } Seee.. <) eeeest...”” eabene 2a re 
Montreal_.| 43,000! 740,000) 17,000 64,000; _____- 113,000 
ab i vi buiwinl SS ere Eee es or Dg 
Boston __.- 19,000 all Fae gM oc 
Victoria - - - avdanen Dh | < stesed s iavdeatl .- ae” § <.cnehe 
Three Riv’s| __.--- EERIE: ie Seek Carla: Lait 
Ft.Williams| _____- 61,000} =... Biase eee pee 
Tot. wk. '39) 272,000| 2,528,000} 336,000 118,000 2,000} 139,000 
Since Jan. 1) | 

1939... _- | 6,785,000] 36,585,000) 10,491,000) 1,776,000] 415,000) 1,956,000 
Week 1938.| 237,000! 2,002,000] 5,799,000! 206,000, 111,000! 609,000 
Since Jan. 1| | 

1935. | 6,266,000! 40,976,000] 43,644,000! 2,011,000! 1,674,000! 6.952.000 





* Receipts do not incluge grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, June 10, 1939, are shown in the annexed 


statement: 

















Exports from— | Wheat Corn | Flour | Oats Rye Barley 
er ee | ey | ee -| ———— SS a a 

| Bushels Bushels Barrels | Bushels | Bushels | Bushels 
Mew YOUR < dscaccvel SLB eacces | GRRE. wesendl ~ castehdl.. edkcon 
MATE. coca tacal BO a, l  engnanl secbeal «aueewd eee 
SM swncncccn] GRRE Secces| ansecsl  mnsese] socere]eecene 
New Orleans. --.-.--- Fae 10,000} SG, -seteedh)) waamne 
Se cise cick ined 987,000] _____- eee apo Benice acon 
Montreal... -.----- 740,000 17,000, 43,000; 64,000) —--.---- 113,000 
kc cpensendl GEE isaccsth <ansecd: uabanah. cematil (essnsts 
Ft. William .-.--.-.--. Pa we¢cseel sacevtal eeunael <~2heeSh, scenes 
Three Rivers - ------ 430,000} ------ Jienel (dphbad _ Wkadhil "oases 
a SS SS Se 
Total week 1939_-| 3,027,000 17,000) 91,840 65,000) nine 113,000 
Same week 1938___-! 3,674,000'6,838,.000 90,554\ 129,000' 116,000' 608,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Flour | Wheat Corn 

Exports for Week Re ee en 

and Since Week Since Week Since Week Stnce 

July 1 to— June1o, July 1 June 10 July 1 June 10 July 1 

1939 1938 1939 | (1938 1939 1938 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 40,615) 2,177,660! 1,733,000) 74,490,000 17 ,000/ 40 ,930 ,000 
Continent -_.-.-.-.-- 8,715 726,294) 1,273,000) 55,955,000); ____.. 26,783,000 
So. & Cent. Amer_| 14,500 669,750 14,000) 503 ,000 abecare 5,000 
West Indies... --.-. 18,250| 1,367,750 7,000) PaeUEEGL. wsabecel | béeaine 
Brit. No. Am. Col. nai a  eeane meine, pene 3,000 
Other countries...) 9,760 Ss serene Sof a 703 ,000 
Total 1939--..-- 91,840) 5,334,418) 3,027,000) 132,395,000 17 ,000 68,424,000 
Total 1938- ---- | 90,554! 5,035,890! 3,674,000! 125,374,00016,838 ,000'83,110,000 





The visible supply of grain, comprising the stocks in 
granary at principa) points of accumulation at lake and 
seaboard ports Saturday, June 10, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

2 Bibbacbatascneoe 27,000 159,000 a: pene 25,000 
Philadelphia. .-.....-.--- 99,000 9,000 17,000 1,000 5,000 
DORE. « ecccdoeccsce 84,000 9,000 20,000 !' he 
New Orleans. ....--..-- 103,000 148,000 25,000 Sh dealin 
CE dp acddbwebine ee 853,000 _————  <étasen © quate Wessel 
Dee WOE En & cdescccace 2,345,000 110,000 69,000 25,000 5,000 
| 889,000 a onpete <*heeice  ‘Cabbee 
Hutchinson. -....-.---.-- fe ee 
cy Sa 423,000 435,000 lh 7 2,000 
IRD SHE « ck ececesoce 14,804,000 1,527,000 65,000 374,000 39,000 
RSS aa 2,256,000 5,312,000 135,000 6,000 107 ,000 
Sioux City..........-.. G6000 746,000 91,000 1,000 10,000 
t. Ditadanesccesnene ,000 809,000 84,000 2,000 162,000 
Indianapolis. -........--.- 227,000 1,325,000 ae) 3=§=—6’\ «tak. acne 
Pevandedcccccscoss . dhetee re Agee 16,000 
Geatcnscccasccses 4,050,000 9,950,000 1,271,000 905,000 248,000 
- i Rae + eMedia ~~ “exegesis alee 

OO ee 122,000 99,000 i nse 60 ,000 
i aa 5,000 1,880,000 177,000 44,000 381,000 
Minneapolis-.........-- 10,825,000 3,314,000 1,398,000 2,509,000 2,209,000 
PG cums sascosecnns 13,476,000 2,036,000 52,000 2,130,000 228,000 
ee ee 165,000 2, 5,000 2,000 150,000 
SG 6 i wesesccsioues 3,670,000 4,170,000 1,213,000 835,000 368 ,000 
- a 668,000 eee? Se ge 

GE icncdedcsndsune 18,000 430,000 TS Re ere ae 





Total June 10, 1939_..59,767,000 33,209,000 5,691,000 6,900,000 4,015,000 

Note—Bonded grain not included above: Oats—Buffalo, 96,000 bushels; total, 
96,000 bushels, against 105,000 bushels in 1938. Barley—Chicago, 61,000 bushels; 
Duluth, 66,000; total, 127,000 bushels, against 566,000 bushels in 1938. Wheat— 
New York, 63,000 bushels; Buffalo, 299,000; Albany, 2,009,000; Erie, 403,000 
on Canal, 925,000; total, 3,699,000 bushels, against 2,477,000 bushels in 1938. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 23,514,000 —_____. 1,435,000 70,000 976,000 
Ft. William & Pt. Arthur 36,280,000 _____. 597,000 978,000 1,058,000 
Other Can. & other elev. 43,927,000 ______ 5,966,000 1,460,000 4,110,000 
Total June 10, 1939_.103,721,000 __.___ 7,998,000 2,508,000 6,144,000 
Summary— 
Pee 59,767,000 33,209,000 5,691,000 6,900,000 4,015,000 
Gas ascecnceces ene 7,998,000 2,508,000 6,144,000 


Total June 10, 1939__163,482,000 33,209,000 13,689,000 9,408,000 10,159,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended June 9, and since July 1, 1938 and July 1, 1937, are 
shown in the following: 



































Wheat Corn 

Exports Week Since Since Week Since Since 

June 9, July 1, July 1, June 9, July 1, July 1, 

1939 1938 1937 1939 1938 1937 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 4,914,000) 233,392,000) 178,488,000 3,000} 70,937,000} 82,765,000 
Black Sea_| 1,136,000) 88,231,000) 78,100,000 660,000) 17,983,000) 10,310,000 
Argentina_| 4,861,000) 98,736,000) 62,815,000} 2,918,000| 130,967,000) 187,436,000 
Australia -| 4,079,000/100,879,000)119,284,000} _.....| _.....|  — . --- 
Beith idbanue SE OEE > weacaiael: a. cadiial” "  Sahaindee 

Other 

countries 752,000; 33,912,000) 24,194,000 420,000} 42,456,000} 77,511,000 
Total. _ ~!15,742,000'562,494,000'477 057,000! 4,031,000'262,343.000!358 022,000 
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Corn Loans of CCC Through June 8 Aggregated 
$129,630,482 on 227,670,032 Bushels—On June 9 the 
Commodity Credit Corporation announced that, through June 
8, loans made by the Corporation and lending agencies under 
the 1938-39 corn loan program aggregate $129,630,482.02 
on 227,670,052 bushels. The loans by States in which the 
corn is stored are as follows: 


State— Amount Bushels % State— Amount Bushels 
Colorado--_-_-_-. $24,653.97 47 ,862 | Minnesota. - .$9,281,949.62 16,299,205 
Tilinois ___.._.33,928,358.16 59,530,992 | Missouri - - --- 3,365,598 .84 5,909,608 
Indiana. --.-_-.- 3,130,799.48 5,494,182 | Nebraska_--__10,677,710.20 18,832,010 
| ree 63,250,752.82 110,975,939 | Ohio. .____ 834,744.85 1,464,988 
Ds» aniee 2,493 ,596.69 4,400,869|South Dakota 2,452,216.80 4,374,379 
Kentucky___. 129,482.11 232,423 | Wisconsin--__- 60,618.48 107,575 

Agricultural Department Report on Winter Wheat, 


Rye, &c.—The Department of Agriculture at Washington 
on June 9 issued its crop report as of June 1, 1939. The 
estimated production of winter wheat is now placed at 
523,431,000 bushels, which compares with the Department’s 
estimate of 543,928,000: bushels a month ago and with a 
harvest of 686,637,000 bushels last year. Editorial com- 
ment on the report appeared in our issue of last week, on 
page 3423. We give below the report: 

A material and widespread decline in crop pesepacte occurred during 
May as a result of abnormally hot and dry weather over a large part of the 
country. The drought conditions, which affected practically all States at 
some time during the month and which for a while appeared very threaten- 
ing in many of the Central States, were substantially relieved late in May 
and large areas were helped by further good rains in early June. These 
rains, even though they have not restored normal moisture conditions in 
much of the dry area, aided germination and markedly improved prospects 
forn corn, sorghums and other late crops. Grass hay crops, pastures, 
ranges, oats and barley were also helped, but they had already been hurt 
so much that full recovery is not to be expected. 

As measured by the damage that occurred prior to June 1, the spring 
drought this year does not compare in severity with the disastrous early 
drought of 1934, but it appears to have been fully as extensive and severe 
as the early droughts of any other years. The reports received on the con- 
dition of individual field crops on June 1 showed averages for hay crops, 
farm pastures, barley, and oats, slightly lower than in any past seasons 
except 1934, and the June condition of Western ranges was reported lower 
than in past seasons, except 1934 and 1937. The forecast for winter wheat 
is 523,431,000 bushels or 20,000,000 bushels below prospects a month ago 
and 7% below average. Spring wheat shows a low condition and prospects 
for a rather heavy loss of acreage. In the four principal producing States 
prospects for rye are now 40% lower than they were a month ago and the 
average yield per acre in the country as a whole is expected to be one of the 
lowest ever harvested. Considering all crops, reports on prospects on June 1 
were quite generally lower than the rather favorable reports received a year 
ago, and for the country as a whole they averaged about 7% lower. The 
chief areas reporting crops better than a year ago were eastern New Mexico 
and the lower Cotton Belt. 

Extensive areas, including some which still lack adequate reserves of soil 
moisture, report late crops making fair growth at the present time and 
favorable weather could still result in crop yields in the country as a whole 
fully equal to those usually secured. On the other hand, with weather no 
more favorable than in average years, crop yields are likely to be rather 
low in the Dakotas, Nebraska, Kansas, Oklahoma, and Texas, and only 
fair in an even larger additional area. The excellent prospects reported 
from a number of States last year are nowhere in sight at present. 

Considering all factors likely to affect production, including the grass- 
hoppers already ap ring in large numbers in the Dakotas and other 
States, the areas which on June 1 were most seriously threatened with 
extensive failure of crops and pastures centered in west central Kansas, in 
western South Dakota and around San Antonio in south central Texas. 

As a result of the spring drought, there has been a rather extensive change 
in the hay and pasture situation. Some western ranges have been helped 
by recent rains, but so large a part of the range area still lacks adequate 
rainfall that present prospects do not appear favorable. Farm pastures 
were below average in condition on June | except in about a dozen States, 
most of which are in the central and lower Mississippi Valley and the 
Southeast. The grasses ordinarily cut for wild hay have suffered severely. 
Early cuttings of alfalfa have been reduced in the West and timothy and 
clover still lack adequate rainfall in much of the Northeast. In some 
sections where a shortage of hay is threatened, the acreages of sorghums, 
sudan grass or of soybeans for hay may be increased, but in most areas 
large supplies of we) ~y— last year’s crop are still on hand and no shortage 
of hay is feared. he surplus, however, will be less in evidence than it 
was last year. At the present it would seem that, counting both production 
and carry-over, the total supply of hay per unit of livestock wintered will 
be about 8% above the 10-year average as compared with 20% above 
average last year. With drought threatening in some areas and less feed in 
the poures. a repetition of last year's heavy carry-over does not now seem 
pro e. 

The prospective supply of feed grain also appears smaller than it did a 
month ago. Oats and barley have been damaged beyond full recovery ip 
some important producing areas, particularly west of the Mississippi. The 
forecast of rye production shows a reduction of 12,000,000 bushel. which 
will leave less available for feed. Corn shows uneven stands in some 
ooctians but production is still dependent primarily on weather in the months 
ahead. 

Up to the first of June, the decline in the condition of pastures had not 
materially affected milk production in the country as a whole although, in 
the dry area from Virginia northward to New York and northwestward to 
Indiana, production per cow was reported slightly lower on June 1 than on 
that date last year. In most sections, the pastures, even where short for 
this time of year, provided good feed, and grain was fed freely to supple- 
ment the ration where needed. In all groups of States, reports on production 
showed about normal seasonal increases in production with production per 
cow quite close to the record high level of June 1 last year. Allowing for 
the increase in cows, this would indicate that daily milk production was 
running about 2% heavier. 

Egg production on June 1, as indicated by reports from farm flocks, was 
about 4% above production at the same season last year. The number of 
young chickens on hand also shows an increase of nearly 3%, but there 
are signs that the increase in the price of grain, relative to the prices of 
cere and chickens, is now tending to check the expansion of flocks. | 

he supply of fruits for the 1939-40 marketing season probably will be 
somewhat above average. Record-high crops of cherries and California 
apricots are in prospect. Estimated production of hes, pears, and 
California plums is above average and the June 1 condition points to-average 
or larger-than-average supplies of apples, grapes, California figs, and 
Northwestern use. The supply of California Valencia oranges for the 
summer and fall of 1939 is considerably smaller than last year but is above 
average. Production of dried prunes in California is indicated to be below 
average and is considerably smaller than the crop of 1938. Through the 
June | condition of citrus fruits from the bloom of 1939 is somewhat below 
average, the rapid increase in the number and bearing capacity of trees in 
recent years should keep the production for the marketing season, beginning 
in the fall of 1939, well above the 10-year (1928-37) average. 

Truck crops in the eastern and central States were affected adversely by 
dry weather which prevailed during the last half of May, but in the south- 
eastern States of South Carolina, Georgia and Florida, rainfall was plentiful 
during late May and truck crops were in condition in those States. 
There were heavy rains in the Gulf States, Arkansas and western Tennessee 
which caused some damage to truck crops. The production of the commer- 
cial truck crops which are important in the markets during June show marked 
changes from production last year. The production of commercial early 
potatoes in the second early and intermediate States_(which ship earlier 
than New Jersey and Nebraska) is expected to be 17% below the 1938 
production. States shipping at this season show indicated reductions o,¢ 


12 to 23% in the production of snap beans, carrots and beets, smaller reduc 
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tions of 6 to 9% in tomatoes, cabbage, and cucumbers, and minor change, 
in cantaloups and watermellons. On the other hand, production of peass 
onions and strawberries available for shipment during June show increases 
of 14 to 31% over the production of a year ago. 

Wheat—A 1939 winter wheat crop of 523,431,000 bushels is indicated by 
June 1 conditions. The June 1 report is about 20,000,000 bushels less than 
indicated on May 1, and compares with 686,637,000 bushels harvested in 
1938 and the previous 10-year (1928-37) average of 560,160,000 bushels. 

Growing conditions during the first three weeks in May were unfavorable 
for winter wheat over most of the area west of the Mississippi River. In 
the Great Plains area, the continuation of hot, dry weather which had 
marked the ciose of April, brought further deterioration in winter wheat 
prospects. Rather general rains the last week of May halted, at least 
temporarily, the deterioration over a large part of this area, and in some 
sections prospects improved. On June 1, there was little change from a 
month earlier in the Southern Plains area where harvesting is underway, 
but a rather general decline has taken place in central Kanass, Nebraska, 
South Dakota and adjoining areas. Some additional abandonment since 
May 1 has occurred in this area. 

Most of the Plains area has received good rains since June 1, but tempera- 
tures continue above normal. There have been few reports of rust damage 
as yet and the crop is well enough advanced toward maturity to prevent this 
disease from being much of a factor in reducing yields from Kansas south. 
In the Pacific Coast States, early May was dry, but in California this was 
offset by cool weather and the indicated June 1 production was the same as 
a month earlier. Winter wheat prospects also showed no change in Wash- 
oo where late rains improved many areas, but Oregon shows a sharp 

ecline. 

East of the Mississippi, yield prospects show little change from a month 
ago, with increases in Illinois, and in the limited producing area of the 
Southeast, more than offsetting declines in Michigan, New York, Mary- 
land, Delaware and West Virginia. 

Prospects on June 1 indicate a probable yield of 13.4 bushels per harvested 
acre compared with 13.8 bushels in 1938 and the average of 14.5 bushels. 
Prospective yields are above average in the Northern States east of the 
Mississippi and in the South; but mostly below average elsewhere, including 
most States in the Ohio and Potomac Valleys. 

The condition of all spring wheat on June 1 averaged 71% of normal com- 
pared with 87% a year ago and the June 1 10-year (1928-37) average of 
‘5%. The condition is below average over the entire spring wheat area 
with the exception of Montana, and a few minor spring wheat States. 
Although the crop was seeded relatively early in most areas, the hot, dry 
weather in early May in the more important areas retarded growth and 
resulted in short, uneven stands. In the Northern Plains area, sub-soil 
moisture is short and in this area, as well as in the Pacific Northwest, the 
crop wii need timely rains from now to harvest. High temperatures have 
caused damage in some Northern Plains areas and grasshoppers are threaten- 
ing. Considerable abandonment of acreage is probable in this area. 

Based on the prospective plantings reported in March, the present con- 
dition indicates a probable production of all spring wheat of from 145,- 
000,000 to 170,000,000 bushels, Production last year was 244,164,000 bushels 
and the 10-year average was 192,792,000 bushels. 


WINTER WHEAT 
































| Yield per Acre Production 
(Bushels) (Thousand Bushels) 
State ——— _ 

Average ,Indicated| Average Indicated 

| 1928-37, 1938 | 1939 | 1928-37 1938 1939 

ia 
ee Ws. cnedaskhen | 20.0 25.0 21.0 5,049 7,425 5,460 
New Jersey......---.- | 21.8 22.0 22.0 1,202 1,342 1,210 
Pennsylvania. -__.------ | 18.8 21.0 20.5 18,286 21,861 18,573 
OS hs os edndakbace im. 19.5 | 19.0 36,370 | 46,332 35,682 
| ARSE | 16.9 16.0 | 16.5 28,266 | 30,096 | 25,624 
BMinals. . 2 ccccecence | 17.1 18.5 | 18.0 33,007 | 41,995 | 34,416 
IS, he nba boain | 19.9 21.5 | 21.0 15,817 19,264 14,889 
Wisconsin. .....------ , 174°} 283 1 Me 578 1,106 954 
Minnesota... -..---..- | 18.7 13.5 18.0 3,190 3,483 2,934 
epee | 18.3 16.5 17.5 6,903 9,224 6,685 
5 a Spay | 3a7 13.0 13.5 24,265 | 31,512 22,342 
South Dakota---_------ | 31.5 11.5 9.0 1,341 1,576 765 
ee vad 14.6 12.0 11.5 44,023 | 52,834 36,501 
SRS Fc inn ks ckbine 12.5 10.5 | 10.0 137,853 | 152,114 | 105,530 
IRS ic atnatdensd | 17.4 20.0 | 18.5 1,59 1,660 1,314 
Sage | 18.8 20.0 19.0 8,419 9,420 7.334 
. —ig yr pPigipes 14.3 14.0 14.0 8,764 £,£26 7,672 
West Virginia. ._._--_- | 14.7 15.0 | 14.5 1,983 2,340 2,030 
North Carolina... ---_- | 10.6 11.5 | 11.5 4,496 5,440 4,888 
South Carolina. --__--_- 9.8 11.0 | 11.0 1,054 1,771 2,013 
1S Ge Se 8.8 10.0 | 9.0 1,011 1,700 1,476 
I Seen nants |} 13.6 | 15.0 | 13.0 4,623 8,280 5,486 
_ 9 Sat aipap agape | 10.9 11.0 | 11.0 3,989 5,401 4,070 
PO eee 10.0 13.0 12.0 50 65 48 
fF |e 9.2 8.5 9.0 490 595 369 
Sn ean ome ae . oe 11.0 11.0 47,054 58,322 44,242 
.. aan MS | 302 | 90 | 105 32,038 | 35,046 30,860 
Ne eee ahaa a } 12.8 | 23.5 | 16.5 8,551 24,581 18,364 
Seay 19.7 25.0 20.5 12,533 17,500 12,034 
. 2a Staite | 11.0 13.0 12.0 1,259 2,353 2,424 
I ee |} 11.4 14.5 12.0 9,034 14,587 13,788 
New Mexico. ...-..--.-- 9.4 10.0 13.0 2,538 2,380 3,172 
Se an SR See | 22.2 22.0 22.0 776 1,110 990 
Te REE 16.4 21.0 | 13.0 2,983 4,389 2,613 
I ,. £idi paid 5 kt adn | 25.5 27.0 23.0 70 108 69 
Washington. ........-- | 23.5 27.0 23.0 24,550 | 32,319 | 26,128 
|. aS | 19.6 21.6 | 18.0 13,442 15,867 11,106 
California............- | 18.5 17.0 16.0 12,712 12,733 9,376 

United States___--_- ees { tee | we 560,160 | 686,637 | 523,431 








Oats—The oats crop deteriorated markedly during May, largely because 
of drought and high temperatures. The indicated production as of June 1 
is about one-fifth below the 10-year (1928-37) average. The June 1 con- 
dition was 72%, compared with 87% on June 1, 1938 and the 10-year 
average of 77%. : : 
paThe prospects for oats are very poor especially in the central Corn Belt 
States. Only five of the North Central States (Wisconsin, Llinois, Mis- 
souri, Michigan and Minnesota) had fairly good June 1 prospects for oats. 
In some States the June 1 prospects are the lowest in years. Late seeding, 
injury from frost, thin stands and spotted conditions are reported. The 
crop is generally above average in Eastern and Southeastern States, but 
below average in most of the Western States. 

On the basis of the prospective acreage reported in March, the indicated 
production of oats as of June | is from 800,000,000 to 860,000,000 bushels. 
In 1938, production was 1,053,839,000 bushels, and the 10-year average is 
1,049,300,000 bushels. 

Barley—The condition of barley on June 1, 1939 averaged 72% of normal 
compared with 87% on the same date last year and the 10-year (1928-37) 
average June | condition of 78%. The June 1 condition this year was the 
lowest since that of 1934 which was reported at 45%. The June 1, 1938 
condition was the highest since 1923. 

In the principal barley States, June 1 conditions, which ranged from 
5 to 15 points below average, are in marked contrast with the situation on 
June 1 last year when conditions in each of these States were considerably 
above average. Rains during the latter part of May temporarily checked 
deterioration of the crop were lack of moisture was becoming intense. Some 
grasshopper damage has occured in North Dakota and this insect threatens 
the barley crop over much of the Northern Great Plains area. Fall seeded 
barley is in head at the northern limits in which it is grown and harvesting 
has stated in the Southwest. 

Based upon the prospective acreage as reported in March, the June 1 
condition indicates a production somewhere between 205,000,000 bushels 
and 230,000,000 bushels, compared with the 1938 crop of 252,139,000 bushels 
and the 10-year (1928-37) average production of 233,021,000 bushels. 

Stocks of old barley on farms, June 1, 1939 are estimated at 52,098,000 
bushels or 20.7% of the 1938 crop compared with 31,565,000 bushels last 
year and 21,308,000 bushels on June 1, 1937. 

Rye—The total production of rye was estimated on June | at 34,628,000 
bushels, compared with 55,039,000 bushels harvested in 1938, and 36,330,000 
bushels, the average production for the 10-year period (1928-37). The 


sharp deline from the May 1 forecast of 46,704,000 bushels was due _prin- 
cipally to the heavy reduction in the important producing States of Minne- 
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sota, North and South Dakota and Nebraska,Ywhere June 1 conditione 
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indicate a rye crop 40% less than was expected a month ago. In this area, 
abnormally hot, ry weather during late April and the first three weeks of 
May has resulted in a reduction in the acreage for harvest and reduced 
yield prospects on the acreage remaining for harvest. Yield prospects also 
declined slightly in the States surrounding this area. 

aid aoe ogee rink ys J =e Te Mt twee to 15.688 090 bushels, as 

. 7 ushels in 1938, 4,480, ushels in 1937, 

15,920,000 bushels in 1936. — on 










































































RYE 
Yield per Aere Production 
Bushels (Thousand Bushels) 
State 
Average Indicated| Average Indicated 
1928-37 | 1938 1939 1928-37 1938 1939 
New IA i th ents nccioael 15.4 17.0 15.5 342 323 294 
New Jersey. .......... 17.4 17.0 17.0 429 374 442 
Pennsylvania__......_. 13.7 14.5 14.5 1,544 884 1,058 
Sih be cckianvsckan 13.5 13.5 14.0 895 351 1,190 
ER ae 11.6 11.5 12.0 1,370 1,265 1,884 
I os does <tr tac 11.9 13.5 13.0 971 1,269 1,430 
ls 60 ite enti picenstitn 11.7 13.5 13.0 1,886 1,552 1,521 
ks ncxebeunen 10.8 13.0 11.0 2,515 4,290 3,124 
er 14.8 18.0 12.0 6,138 9,846 6,168 
DE Mirbnccs dc.metidnns 14.6 15.5 14.0 1,124 1,566 1,218 
SEMBOUE. 2.2... 202- con 9.0 10.0 10.0 258 340 440 
North Dakota___._--._- 9.0 13.5 5.0 8,076 12,974 4,690 
South Dakota-.--...--- 10.2 16.0 4.5 3,714 10,176 2,754 
/ eons 9.2 11.5 7.5 2,770 4,796 3,338 
le 10.7 10.5 9.5 363 682 
Rs 00s. ornkendew edd 12.5 14.0 13.0 79 98 117 
See 13.0 12.5 13.0 249 175 260 
) eee ef 11.5 11.5 603 437 529 
Wess Virginie... ....-.. 11.5 12.5 12.0 135 88 84 
North Carolina.....-_- 7.6 7.0 7.5 484 406 480 
South Carolina. ....-_- 8.3 9.0 9.0 75 81 90 
i SE eee 6.0 6.0 6.5 103 114 110 
EN sk ctcecuscdase 10.8 12.5 11.5 204 225 196 
ROOIEED so cancaccsee 6.8 7.0 7.0 180 273 280 
ae 7.9 8.5 7.5 141 340 480 
0 Eee 10.6 10.5 10.0 42 60 
RIA Ries ies 8.7 16.0 11.0 415 592 484 
>. ee 11.0 12.0 9.5 57 96 76 
..  _aeageeeetas 6.7 6.5 6.0 176 195 198 
eee a 74 8.5 7.5 330 348 495 
OL a 5 cnc oe teen 7.5 9.0 6.5 18 36 26 
, © Seas 8.4 8.5 8.0 170 110 72 
ES 6c GGdaskenaba 12.9 12.5 10.5 397 625 420 
Catierms.........scess *12.4 14.0 12.0 *100 70 60 
United States -_____- 11.1 13.8 8.5 | 36,330 | 55,039. | 34,628 
* Short time average. 
Spring Wheat (All) Oats Barley 
Condition June 1 Condition June 1 Condition June 1 
State Avge. Ange. Avge 
1928-37! 1938 | 1939 |1928-37) 1938 | 1939 |1928-37| 1938 | 1929 
% % % % % % % % % 
Maine. .-.--.- 90 100 100 92 95 97 90 100 100 
3 ere oe a ee 89 93 85 “* a hs 
Vermont --.- ae Su pat 88 92 89 87 96 86 
OS ie ym wi 88 93 92 7-_ ome AF: 
Rhode Island oe: an fe 87 89 100 oe ant ‘alin 
Ce... enact mae me a 90 95 81 = od 
New York-- 80 84 77 79 88 80 79 87 79 
New Jersey - eg ad ii 84 88 79 87 80 82 
Pennsylvania 81 82 78 81 87 78 83 88 86 
| a 76 79 68 72 79 61 74 79 70 
Indiana- - - ~~ 76 88 67 72 73 56 74 80 70 
Illinois... - - 77 87 84 75 85 74 78 gl 82 
Michigan - -- 82 84 80 78 86 80 80 &6 83 
Wisconsin. - - 86 gl 83 86 90 82 86 90 85 
Minnesota --| 82 87 76 83 88 78 82 87 77 
lowa.-..---| 81 87 75 83 93 73 84 94 76 
Missouri....| 71 80 71 70 88 78 71 79 84 
N. Dakota__| 71 s4 66 72 86 64 72 84 63 
8. Dakota- - 73 89 59 75 gl 67 75 91 65 
Nebraska..-| 77 89 67 77 94 60 79 94 64 
Kansas... -- | 66 90 45 70 87 52 63 81 48 
Delaware..-| -. ae os 83 90 81 ines — pa 
Maryland. --| - we as 78 85 76 82 90 87 
Virginia - - - - a ci oes 77 84 72 80 86 87 
Ww. Virginia | inn wi on 75 86 63 *79 88 85 
N.Carolina_| —. ee ae 74 85 83 79 87 85 
§.Carolina_.| —. a6 “es 72 81 82 ibe re in 
Georgia. --.-- oy atl ‘ie - 73 82 80 nit = pas 
Florida. - - -- + om ae ee 68 74 74 ais - ade 
Kentucky ---| mai an oa 72 80 70 76 88 80 
Tennessee. - - on ium en 71 82 74 76 83 83 
Alabama_..-| -- - on 71 84 82 oe we ee 
Mississippi--|  -- ae - 72 78 81 ee -- oe 
Arkansas .. | a2 ae oo 70 73 76 oo -- -- 
Louiasana--| -- a = 70 76 80 oe o- os 
Oklahoma..-|  -- wis os 68 80 56 59 79 57 
ce ia" cis - 64 74 59 58 69 56 
Montana ...| 72 92 78 74 92 80 75 92 81 
PODS, . ona« 87 93 81 88 94 85 SS 95 83 
Wyoming. .- SO 92 72 83 94 73 84 94 79 
Colorado - - - 80 90 73 84 90 78 81 91 71 
N. Mexico..| 80 87 74 75 66 75 71 69 73 
Arizona..-.-_- | aut — os SS 80 80 88 87 83 
Re = | 85 gl 82 86 91 88 87 91 82 
Nevada. --.. 88 | gl 79 89 89 79 92 gl 76 
Washington - | 78 | 82 75 85 87 78 82 86 78 
Oregon...-.| 82 | 87 67 85 86 77 85 86 77 
California...| -. | -- és 76 81 | 68 76 75 71 
ee ee ee eee ee , ae 
cn. States! 75 | 87 | 71 77 | 87 «72 73 | 87 | 72 








* Short time average. 


Weather Report for the Week Ended June 14—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 14, follows: 


The week was characterized by above-normal warmth, except in the 
Northwest and extreme Northeast, and by widespread, generous rainfall 
in most central and eastern sections of the gee § Data show that the 
weekly mean temperatures were from 3 deg. to 7 deg. above normal in 
the Atlantic area, except the extreme north, and from Texas and Okla- 
homa westward to the Pacific Ocean. In the northern Great Plains and 
northern Rocky Mountain region the weather was decidedly cool, with 
temperatures subnormal as many as 6 deg. to 7 deg. in some places. 

Maximum temperatures for the week were high in the middle and south 
Atlantic areas, the southern Great Plains, and the far Southwest; other- 
wise, they were moderate to abnormally low. In western Texas and 
southern New Mexico maximum of 100 deg. to 104 deg. were reported, 
while in parts of the northern Great Plains they were even below 70 deg. 

Precipitation was way ¢ in most sections from the Mississippi Valley 
eastward, except in the Atlantic area from the Virginias northward. In 
the trans-Mississippi States the weekly totals were substantial to heavy 
nearly everywhere from Oklahoma and northern Arkansas northward 
to the Canadian border, including practically all of Montana. The South- 
west was mostly dry, especially Texas, New Mexico, and Arizona, while 
the week was practically rainless from the central Rocky Mountain area 
westward. 
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A continuation of showers, mostly generous in amount, brought further 
improvement in the general situation to large midwestern and north- 
western portions of the country. While a few local areas are still needing 
rain, there is now sufficient soil moisture for present crop needs rather 

enerally in the Ohio and Mississippi valleys, the Great Plains from 
Nebraska northward, the eastern half of Kansas, and most of Oklahoma. 
The soil continues too wet in considerable areas of the South, especially 
in the extreme lower Mississippi Valley and the interior of the east Gulf 
States. There was considerable wind damage in the western Ohio Valley, 
the Lake region, and Minnesota. 

While the drought has been relieved in most interior States, rainfall 
was still scanty in a large southwestern area where more moisture is badly 
needed. This includes principally western and northwestern Texas, west- 
ern Kansas, southern and eastern Wyoming, the dry-farming sections of 
Colorado, and more generally in New Mexico and Arizona. Also, decidedly 
droughty conditions continue in the Atlantic area from the Virginias 
northward, although in northern New England and considerable portions 
of New York there were helpful showers during the week. Good, gen- 
erous, general rainfall is needed generally in the Middle Atlantic and North 
Atlantic States. } 

Farm work advanced satisfactorily, except in a few wetter areas, prin- 
cipally in the South. Crops made generally good progress nearly every- 
where east of the central Great Plains, except in the Northeast. However, 
it was too cool for good growth of warm-weather crops in a considerable 
northwestern area. 

Smal! Grains—In the southwestern winter wheat belt there was some 
interruption to harvest by rain the latter part of the week, but this work 
is getting under way in most southern portions of the belt. Cutting has 
begun as far north as extreme southern Illinois, and to south-central 


Kansas. Harvest progressed pee | in Texas and Oklahoma, except 
for some delay by rain the latter part of the week. 

In general, winter wheat continued to make satisfactory ess in the 
central and eastern portions of the belt, although there considerable 


complaint of lodging by wind in the western Ohio and upper Mississippi 
valleys. In Kansas little change is reported in the general condition, 
except for further deterioration in the southwest. North of Kansas winter 
wheat shows improvement, with heads reported filling well in Nebraska. 
Moderate showers in the Pacific Northwest and further good rains in 
Montana were favorable. 

Spring wheat, oats, and barley, since the relief of drought 
show improvement. In South Dakota late spring grains 
enough to indicate a fair crop, but much of the early is yoy 
and thin, while in parts of western Minnesota the rains came too 
be of material benefit. 

Corn—In a considerable northwestern area temperatures were too low 
for rapid growth of corn, but in the principal producing areas progress 
was good to excellent. There is now ample soil moisture throughout 
practically the entire main corn belt. However, advancement is very 
uneven in some Western sections, especially in lowa, where corn ranges 
from waist high to just ae by recent rainfall. There is some 
complaint of weedy fields from lack of cultivation in parts of Kansas and 


locally elsewhere. 

Cotton—In the cotton belt temperatures for the week were moderately 
high and rainfall was frequent in considerable areas. In general, cotton 
made ¢ rogress in the western and more eastern portions of the belt, 
but much of the central area continues too wet. 

In Texas rain is needed for germination of late-planted cotton in the 

northwest, but elsewhere progress of the crop was mostly good to excellent 
with fields well cultivated; the first bale is reported from Rio Grande 
City. In Oklahoma progress was generally ¢ . 
In much of the central belt continued rains and wet soil have retarded 
chopping and cultivation, with much ——— of weedy fields; dry 
wenther and sunshine are needed generally throughout this area. In the 
Atlantic States weekly progress was fair to good, though chopping was 
retarded in some localities because of rain. 


The Weather Bureau furnished the following resume of 


conditions in different States: 

Virginia—Richmond: Warm; light rains. Truck, especially potatoes, 
green peas, and snap beans, seriously injured and farm gardens, hay, 
crops, and pastures greatly retarded. Small grains favored; harvesting wheat, 
barley and rye. Early planted corn doing well. Tobacco late, but 
generally fair to good. Peanuts and cotton about all planted; making little 
growth. Apples fair to good. 

North Carolina—Raleigh: Beneficial sunshine; favorable warmth; 
rains adequate, except more needed locally in northeast and Piedmont. 
Soil moisture mostly ample. Condition and progress of corn excellent. 
Rains greatly helped tobacco. and condition of cotton good; 
chopping only fair advance account too much rain locally. Truck and 


fruit favorable progress. 
South Carolina—-Columbia: Very warm days. Favorable for holding 
rogress and condition with first bloom 


weevil in check; cotton good p 
reported in south on 9th. Corn, truck, and minor crops somewhat retarded 
by hot, dry weather until refreshed last 2 days by favorable warmth and 
locally adequate rains. Oat and wheat threshing active. 
Georgia—Atlanta: Generally favorable warmth; some hot days. Ade- 
quate rain most places, others too much. Cotton chopping fair to good 
advance in north; weather favorable for holding weevil in check; squares 
abundant and some bloom in south. Corn, sweet potatoes, uts, truck, 
and minor crops good growth. Some corn tasseling in south. Early free- 
stone peaches ripening; good quality. Curing tobacco " 
Florida—Jacksonville: Favorable warmth; too much rain; soil moisture 
ample to excessive. Progress and condition of cotton fair; chopping fair 
advance; blooming. Corn good and maturing. Sweet potatoes 
growth. Wet weather unfavorable for tobacco, but some gathering and 
a Truck season about over. Citrus groves good; consideraple late 


oom. 
Alabama—Montgomery: Too much rain and soil too wet for cultivation, 
a in middle, east, and central. Cotton chopping slow advance in 
north; cultivation generally same, except fair to in areas named above; 
progress and condition poor to good. orn, vegetables, and sweet potatoes 
grassy in most sections. Pastures and hay crops good; cattle thriving. 

Le ey an rt ee? 9 Vegetation excellent growth. Fair weather 
needed for cultivation. ‘oo much rain in extreme northeast border, coast, 
and locally where. of cotton cultivation on uplands rather 


conditions, 
ave revived 
short 
ate to 


poor to fair, but lowland cultivation generally ‘i of corn 
poor on lowland, but on uplands poor to fair. of pastures ex- 
cellent. of gardens and truck fair. Much oats and hay damaged. 


Sunshine needed. 

Louisiana—New Orleans: Favorable warmth, but soil too wet to culti- 
vate, except in northwest and extrema west; fields weedy and growing crops 
need cultivation in most of east. ap of cotton generally good in west 
and chopp well advanced; some bloom in southwest; progress poor in 
east; indications that considerable acreage will be abandoned in northeast 
and locally in east. of early corn fair to good, but much late 
deteriorated in east. Good progress plant sweet potatoes. Early rice 
—— good, but late only fair. Progress of cane satisfactory, but needs 

tivation. 

Texas—Houston: Favorable warmth; more rain needed in northwest, 
extreme west, and locally in southwest, but mostly adequate elsewhere. 
Hos po of winter wheat fair to good, eng 8 in Panhandle where oz and 
m deteriorated; condition poor to only fair in northwest and | ly in 
southwest, but generally elsewhere; harvest favorable progress. Corn 
mostly improved; condition good to excellent; tasseling and silking eral; 
os, in roasting ear stage well into north. Oat harvest rapid vance; 
condition poor to fair in west, fair to good elsewhere. Cotton planting good 


progress in northwest, but more rain needed for proper germination; else- 
where Dp and condition mostly good to excellent, but plants rather 
small | y: bloo generally in extreme south where some bo! 


lis open- 
bale ginned at Rio Grande City on 


ing; fields generally well cultivated; first 
12t and condition of rice good. 


. Truck mostly improved. 


Ranges rapidly in northwest, extreme west, and locally in south- 
west; ere feeeety &- Cattle fair to good. 
Oklahoma—O oma City: Days very warm, except last two; rain ade- 


quate for current needs, but more needed in much of southwest and ex- 


of winter wheat good; condition very good 


treme west. 

in north-central and some northwest areas; elsehere. Barley hairvest 
near end; wheat and oat harvests were in full swing; halted by on 11- 
12th. Condition and progress of corn good; som: tasseling. Condition 


and progress of cotton good. Broom corn satisfactory wth. Potato 
harvest well advanced in east. Pastures short and weedy in parts of 
southwest. Livestock mostly good. 

Arkansas—Little Rock: of cotton very good in south and some 


Progress 
central areas due to ample soil moisture; good elsewhere first of week, but 
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fair latter part account too much rain; chopping good advance in central 
and north; fields very grassy in most of central and north, but clean else- 
where. Progress of corn mostly good, but fields grassy; much small or 
just coming up in northeast. eather favored minor crops, but unfavor- 
able in central and north for harvesitng wheat and oats, curing hay, and 


digging potatoes. 

Tennessee—Nashville: Condition of cotton rather poor in west, fair in 
central and east; chopping slow. account too much rain. Condition of 
corn generally good; too much rain in west; some fields very grassy; much 
yet to plant in west; more rain needed in east. Progress of winter wheat 
good; condition very good; cutting begun. Potatoes, truck and hay good 
to excellent, but much hay hurt by rain. 


THE DRY GOODS TRADE 


New York, Friday Night, June 16, 1939 


With weather conditions continuing favorable during the 
larger part of the week, retail trade again made a satis- 
factory showing. As heretofore, interest centered in summer 
apparel lines, notably those of the sports and travel variety. 
In the metropolitan district activities were again enlivened 
by growing purchases on the part of World’s Fair visitors. 
Department store sales, the country over, for the week 
ended June 3, according to the Federal Reserve Board, 
rose 9% above the corresponding period a year ago. New 
York and Brooklyn stores registered a gain of 6.9%, while 
in Newark establishments an increase of 13.3% was recorded. 
For the entire month of May the usual compilation of the 
Federal Reserve Board established a gain in sales of depart- 
ment stores amounting to 13%, with the Philadelphia dis- 
trict showing the largest increase of 24%, while in the San 
Francisco area a gain of only 5% was registered. 

Trading in the wholesale dry goods markets broadened 
materially, and numerous price advances were announced 
for important staple items, such as flannels, coverts, cham- 
brays, percales, pillow cases, brown sheetings, and muslin 
sheets. A steady call existed for denims, domestics, and 
colored yarn fabrics, all of which experienced a stiffening 
in prices. While the bulk of the buying emanated from 
retail merchants, and referred to urgent replenishment 
orders on typical summer merchandise, wholesalers, too, 
displayed more willingness to increase their forward com- 
mitments. Business in silk goods turned active, with 
growing interest being shown in fall prints. Prices, however, 
showed few changes. Trading in payee yarns continued 





active. Buying by weaving plants held up well, and plant 
operations showed a smart recovery from the previous 
holiday lull. The statistical position of the market was 


viewed hopefully, and another moderate reduction in surplus 
stocks during the current month was predicted. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued active during the early part of the 
period under review, and prices showed further advances. 
Buying was again stimulated by the growing belief that 
producers plan to curtail operations over the next three 
months, to the extent of at least 25%, and that not a few 
mills intend to suspend operations completely, because of 
the present unsatisfactory relation between raw cotton 
values and prices for gray goods. Later in the week, 
activities slowed down somewhat, partly as an aftermath 
of the previous heavy volume of purchases, and in part 
due to some misgivings over the absence of a definite an- 
nouncement concerning the curtailment program. Recur- 
rent weakness in the security markets, and a mild reaction 
in the price of raw cotton, also served to put a damper on 
buying operations. At the end of the week, however, 
trading again revived moderately, due to covering by 
converters against Government relief purchases of cotton 
cloths. Business in fine goods broadened materially during 
the early part of the week, with all types of combed goods 
moving in large volume, and with an active call existing in 
dimity stripes, plain and slub broadcloths, voiles, and 
piques. Later in the period business quieted down, although 
a fair interest continued in spot offerings. Closing prices in 
print cloths were as follows: 39-inch 80s, 6%%e.; 39-inch 
72-76s, 534¢.; 39-inch 68-72s, 51¥e.; 3814-inch 64-60s, 414e.; 
38 44-inch 60-48s, 41xe. 


Woolen Goods—Trading in men’s wear fabrics remained 
spotty. Little activity prevailed in fall goods owing to the 
fact that clothing manufacturers have covered the major 
part of their requirements. However, further substantial 
orders were Pepe on lightweight worsteds and gabardines, 
notwithstanding the fact that the new collections of lightwear 
materials are not expected to be formally introduced until 
the beginning of next month. Meanwhile, a shortage 
appears to be developing in gabardines, with substantial 
premiums being paid on available Ly merchandise. Re- 
ports from retail clothing centers made a highly satisfactory 
showing, with retailers said to have placed substantial 
advance fall orders with manufacturers. Business in 
women’s wear goods improved perceptibly. Dress goods 
moved in better volume, and active interest continued to 
manifest itself in tweeds and plaids. 


Foreign Dry Goods—Trading in liens gave indications 
of a mild revival, in line with the improvement shown in 
other textile divisions. Advices from foreign primary centers 
indicated a stiffening of prices, chiefly due to increased 
costs of the raw material. Business in burlap remained 
quiet, but prices hardened a trifle, in sympathy with better 
reports from Calcutta where rumors of an impending cur- 
tailment program were again in circulation. omestically 
lightweights were quoted at 4.10c., heavies at 5.55c. 
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the month stand at $101,299,823. 


MUNICIPAL BOND SALES IN MAY 


We present herewith our detailed list of the municipal 
bond issues put out during the month of May, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 3559 
of the ‘“‘Chronicle’ of June 10. The total awards during 


This total does not 


include Federal Emergency Relief Administration or Public 
Works Administration loans or grants actually made or 
promised to States and municipalities during the month. 
The number of municipalities 

22 and the number of separate 


Page Name Rate 
SIGS RGN, TAGS. a cccinsccsesonceces $38 
2784 Akron, Ohio (3 issues) -.-...----- 
3269 Ahoskie, N. C........-..--- $i 
3263 Alabama Polytechnic LInst., Ko 
er ee 3% 
3102 Alamosa Co. 8. D. 3, Colo... --.--- 3% 
3411 Alexandria School City, Ind.-..-- 2% 
SESS SE: Bis, Glce de encsevecesd cc 
NN EOE 3% 
oy POO OS See ers 2 
Bee AREER, DEOEE. ..ccnncceseccecs 1 
3417 Anahuac Ind.8.D., Tex...-.--.--- 1% 
2945 Andrews a] , Se 2% 
3267 prey ig! liana teatabbeonaae 2% 
OOO 1.70 
2781 Atlantic Highlands, oe 3% 
SOG6 AUDGER, MO. osc ccaccccccesces 1 
2942 Auburn, N. Y. (2 issues)_..----- 1.10 
See , Dik dvcncskouosqoosecses 3 
S136 Barre, Wik. i oo cccceccecesscse 3 
3104 Battle Creek Twp., Lakeview Con 
GE, ME cc ctandsccsctcsnes 
2941 Beachwood, N.J...-.-..-------- 4h 
3414 Beaver City, Neb-.......-.------- 2% 
3416 Beckham Co.8.D.1, Okla...-.--- 2 
bans Dame Os. N. Maccccssscceess 1% 


3110 
3413 


3105 
2940 
2943 


Belleville, N. z. (3 Inmtt) c- cceces co 
Bennington, V 1 

Benton arbor, Mich 
Date, COG, cccceccscocccosses 
Birchwood, Minn .........---.--- Q 
Blanchard Twp.8.D., Ohio 
Bloomfield, Neb 
Boone Twp. School Twp., Ind 





Boulder Co. 8. D. 52, Colo. ------3%4 
Betts Co. 6. D., IGWE. cccccccccce 
Brockton, Mass. (2 issues) - - - - ie, 
Bruce Con. 8. D., Miss...-..--.- -. 
Mstiale, MIM. 4.02 ccsccécosccccce 3 
DR Toh. Wins snanenendesed 3 
Burkeville 8S. D., Tex_....------- 2% 
Butler Co., Kan. oP eae ee 2% 
Camargo 8. D. 4, Okla. ..-.-<c-- 5 
Canton, he aretearsedieeg: ™ 
Canton Twp., Minn....-..--.--- 2% 
Sh, Cen cn cboesuscucceee 2% 
Seer Ct. . Cn « noccocccesous 1% 
Carbon Co.8.D.33, Mont...-.-.-.-. 4 
Carey, Ohio (2 issues) -..-.-..-.-- 3% 
i. Tl oan nenemeaeadesis 4 
Castle Rock 8. D., Wash....-.--- 4 
Cedar Rapids, Iowa...........-. -. 
Pe OO) Ses 3 
CESSES, BEREB so 0 oc ccccccccccs 1 
Chateau 8S. D., Okla....-.-.-..- 33% 
Clarence W.D.No.1,N.Y¥------ 2% 


Clark Co. Non-High 8. D., Ill---- _- 
Clayton, pps Vaneeae &e., s.D. 
1, 


Pare ay ae 2.10 
Clay Co. Ws Ds Bis Bee wo ccccue 3% 
Cleveland City 8. D., Ohio......- 2% 
Clewiston 8. D., Fla....-.-...--- 6 
GC 10s I os caeunasthenseves 2% 
Clinton, e.' abedhsossimastedcbes 3% 
Cy Bs p@acncccspepensausce 4 
Cochise Co. 8. D.18, Aris.......-. 3% 
CT. U étbes ancddooooewe 2.40 
Collegeville 8. D., Pa......-..-.- 2 
Contra Costa Co., Calif........- 
as mee Non-High 8. D.No. ame, 
one Pet dcbhacutebatingda 1 
OORSEED, BEMBw cncccecsocseccces 3% 
Coshocton Co., Ohio.........--- % 
Cottage Grove, Ore. ......-.- 24%-2% 
Craighead Co., Ark...........-.- 3% 
Ce i. Deascens cseccnnsnutye 


Crosby, Minn. (2 issues 
Crow Wing Co., 8S. D. No. 51, 





Cumberiand, Md............-.- 2% 
Cumberland, Md.............-- 2% 
Ct, inne sesnsncannds of 
Cushing 8S. D., Iowa...........- 3% 
Dallas, Texas (2 PEMD ccccoages 1.65 
Dallas Co., Texas.........-.. 1.7-1.8 
" jy Ge aeere 1 
Dauphin Co. Inst. Dist., Pa.....-. 1% 
Dayton, Obio (2 issues) ........-. 1% 
DT Din stesssaasoanend 1% 
0 a Eee 1% 


Dodge Co. 8. D. No. 58, Minn_...3 
WD, Mc cccccccsescecscs ° 


issuing bonds in May was 
issues was 426. 


Maturity 

1941-1948 
1940-1964 
1942-1956 


1941-1968 
1944-1951 
1944-1955 
1940-1944 
1939-1954 
1940-1947 
1943-1945 
1940-1951 
1939-1953 
1940-1948 
1940-1961 
1940-1944 
1940-1949 
1942-1949 


1940-1944 
1945-1953 
1942-1949 
1939-1948 
1940-1949 
1940-1942 
1940-1945 
1949 


1941-1954 
1940-1943 
1940-1951 
1940-1949 
1944-1958 
1939-1943 
1940-1944 
1943-1947 
1939-1944 
1940-1952 
1940-1944 
1939-1942 


1940-1968 
1940-1951 
1943-1962 
1941-1963 
1940-1967 
1940-1947 
1940-1959 
1940-1949 


1943-1958 


1958 
1940-1945 


1959 
1-15 years 
1940-1959 
1941-1954 

1943 
1940-1949 
1940-1953 
1940-1949 
1940-1944 


1.80 1941-1955 


Amount 
1,600 


51,500 
637,000 
723,500 

35,000 

15,255 

16,677 


3 


833 
338 


33 


<) 
= 
» a 


Price Basts 
100 4.50 
100.12 3.48 
100.11 3.43 
101.01... 
101.43 2.10 
101.20 1.84 
cy» Be 
100.001 1.49 
100.21. 2.21 
100.16 1.67 
100 3.75 
100.45 0.88 
100.20 1.06 
100.81 2.86 
100 3.00 
100.10 1.72 
100 4.50 
100.29 _.__ 
100 2.00 
100.35 1.18 
100.46 1.17 
Se «bese 
pape 2 
100.15 0.96 
100. +~=—-3.00 
101.36 2.40 
100.20 ___- 
100 5.00 
100 3.50 
100.83 2.11 
100.17 2.20 
100.21 1.38 
100.20 ___- 
100..~=—«- 4.00 
100.32. 1.72 
100.10 2.23 
100.52 2.06 
100.99 3.08 
101.81 2.34 
101.25 5.87 
100.32 2.22 
100.26 ___. 
100 4.00 
101.06 3.31 
100.10 2.88 
100.12 _... 
100.54 3.95 
100 3.50 
100.37. 1.15 
100 3.75 
100.04 0.74 
100.07 2.23 
Eigen 
101.938 2.35 
102.11. 2.12 
100.33 2.23 
100..”—«3.25 
99.34 1.72 
100 1.74 
100.62 0.85 
101.07 1.05 
100.15 1.72 
100.38 1.66 
100.09 1.47 
100.09 1.79 


Page 
3103 
3266 
2778 
3265 
2937 
2940 


940 Goodman 8. D., 


Name Rate 

Earlham Con 8. D., Iowa__.____ 3 
East Grand Rapids. , SE 1% 
East Hampton, Conn__.________ 1% 
East Long Meadow, gg Se ae 1% 
East St. Louis Park Dist., Ill. ____ 2% 
ee eis 
= teens he Sry ne Sheccm ned 5 

orado nm. (4 issues) __.134-2 
Elkhart Co., Ind_._.____. ona oak > » * 
Elkhorn, Wis aa i 2 
Ellis Co. R. D., Texas____..- 2%-2% 
Ellis Co., R. D., WO 66s« dean 4 
Elmira, N. Y. (2 I bs fs ode aes 1.10 
Erie Co., N. Y. (4 issues) ....._. : -70 
Ethel Con. 3: arr 
BOING i Dicks wis Kh Sadee ail 3K 
Fairmont, N. | Se SRS: 444% 
Farmington Twp. 8S. D. No. 5, 


Mich 


Fort Dodge, lowa 
PO, WER. « accchnbssaseanns 





Frostburg, Md. (2 issues) 3% 
Giles County, Tenn. (2 ii 2% 
Miss 


ne een Neb EAE aie 
Graham County S. D. No. 1, Ariz.3% 


Grand Saline, Texas............ _. 
Grant County, Ark............. «. 
CURES FOND, ONG... ccccacencee 2-2% 
Greenburgh, N. Y. (5 issues)_.... rt 90 
Ns ae 
Grosse lle Township, Mich..... - 3 % 
Guadalupe County, Texas....... "4 
Guernsey County, Ohio....-.._- 1% 
Hamilton Township 8. D., N. J..2% 


Harmony Con. 8. D., Texas ain omni 4 
eee eee ee 1 
Haverhill, Mass. (2 issues) ....... 1% 
Hender-on County, Tenn__...... 2% 
Henrico Co. San. Dist., Va_....- 2.30 
Henrico Co. San Dist., Va enki eu 2.60 
Herkimer Co., N. Y. (2 issues) ...1.10 
Hood River, Ore Leman eheetennes 2 
Houghton, Mich...........-<-- 4 
Huntington 8. D. No. 4, N. Y-..1.90 
DEN: Micccetbsevssocance 
Hurley 8. D. No. 4, N. Y........ 2.20 
Idaho Springs 8. D., Colo_.._.-.-. 3% 
Independence S. D., Kan_.._-- oun 
Jackson, Miss. (2 issues) _.......- 2 
Jackson Co. R. D. No. 10, Texas.4.40 


G. Wisecacohennseaneseé an 
Jackson Co.8. D. No. 212, Okla_. .. 
BS ree 2 

Jefferson Co. 8. D. No. 47, 


Gees Dee, Bic nteccacsoas cn 
Jeffersontown, Ky.............. 4 
Sls BEDE chadbnsdasdcsabines on 
Kansas (State of)............... ?. 50 
DED, Wisc ccaccasscacecs 1% 
Po ae 2% 
Kentucky (State of)............ 1% 
DERE, Witiscacndbsscstmednd Ly 
Lackawanna, N. Y. (2 issues).__.2.20 
Dae DUNs Bin cnce66n66006608 on 
Larchmont, N. Y......- ~sannees 1.80 
Lavallette 8. D. N. J.cccccccene 4 
Lee County, N.C. ..ccccccce 3%-3% 
Lehigh County, Pa.............. 0.25 
Dewees ©. 07, AiR.cdcescassocs ac 


Linn County 8S. D. No. 58, Ore...2 
Fon Fe ey 5% 
Lockport, N. Y. (5 issues)....-.-- 1.70 
Los Angeles County, Calif....... 5 
l.os Angeles County, Calif....... 3% 
Louisiana (State of)........- 2%-3% 
Louisiana (State of).........--.. 3% 
J iy, Seeweaee ate. 2% 
Lunenburg W. D., Mass.........24% 
BI io B awdeeccapendessbnne 1.40 
ee tanga J ~e. School Corp., Ky. : 
DERE, Bioate dosqnnessannrea 
Madison anaes SG ntbGanases ix 
Madison County, Miss.......... 3 
DENG, BOWE coccconensocces --4 
DE, Dis U asathoccsuhebeeseun 1 
Malvern, N. Y. (2 issues) nahanee 1.20 
DORGER., Is E canaoednesess -90 
Manitowoc County, Wis........ 3 
Dt . Uitncascatbacsend 2% 
Maplewood Twp., N. J. (2 issues) - : 
PE, GEccccccacessensece 
Marion County, Fla.-....-..--.. : 
Marshalitown, Iowa..........-.. 2% 
DE: Miss sccceseteteten 4 
Massachusetts (State of) (3 issues)1\ 


ON EE See 
pS (Se Ae 1 
Mercer County, N. J........--.- 2 
i, i cancuncenebeneee % 
DE. 15> Seccnanendsendnoe 3% 
Midland, Mich..... I AE us 
5 Pee, BEObe ccc cecncaeanscos 1% 
Monmouth Co., N. J. (2 issues)...2% 
Monongahela, RANBIR AP ta 1% 
Monroe County, N. Y. (2 issues).1.10 
Beene Cay, MG cncoecesences 3 





Montana (State of) (2 issues)..3%-4 
Montclair, N. J. (5 issues)......- % 
Monterey County, Calif........- 3% 
Montgomery County Md_....... 2% 
Moorestown Township, N. J_.....3 
DEO, BERR as « + cccncsonnesenses 3% 
DEGREES, BERND cpectcesoooant 2-2.60 
Mount Vernon, N. Y. (4 issues)..3 
Muncie School City, Ind.......- 1% 
Muskingum, Ohio.............. 1 
Newark, N. J. (13 issues).......- 3% 
New Hampshire (State of)....... 1% 
New Mexico (State of)........... 2h 
New Mexico (State of).......... .. 
PONENTS, Tc ccnccansccneuccas 3% 
Newport City 8. D., Ky.......- 3% 
New York N. Y. S issues) ....2%-3 
Niagara Falls, N. Y. (2 issues) ----1 .20 
BGS, CREO. c socccccktsedeonets 
iets O. 19. WO. GE. Macciactcou “33 
Normangee Ind. 8. D., Texas... -. 
North Adams, Mass .........-.. 1% 
North Kingstown, R,I.......-..-. 2% 


Maturity Amount 
1940-1951 749,000 
1941-1946 726,000 
1-20 years 120,000 
1940-1944 4,500 
1956-1957 150,000 
w---2--- ,500 
1942-1950 79,675 
1940-1959 J 
1941-1945 721,300 
1940-1949 728,500 
1940-1962 120,000 
1940-1954 15,000 
1940-1949 146,000 
1940-1949 4,375,000 
pthihiwese 14,000 
1940-1955 33,000 


1942-1953 15.000 


1940-1944 22,000 
1941-1958 
1945-1948 750, 


1940-1954 30,000 
1940-1944 100,000 
1943-1958 35,000 
1941-1948 10,000 
1940-1944 20,000 
1959 ,000 
1940-1959 116,000 
Pte Uae 25,000 
1940-1949 dr18,000 
1945-1950 ‘000 
1940-1949 10,100 
ERD He 6, 
1941-1951 445,547 
1940-1949 115,000 
1940-1964 188,000 
1941-1945 35,000 
PRE ,000 
1940-1943 47,550 
1940-1951 “000 
1969 413,000 
1940-1949 71,100,000 
1940-1951 235,000 
eiiniteam 50,000 
1941-1963 220,000 
1940-1960 1d73,000 
1940-1949 ,000 
1940-1946 15,000 
1943-1948 ,000 
1940-1954 29,000 
1941-1966 113,000 
1939-1953 38,000 
1944-1958 10,000 
1940-1950 107,000 
1940-1949 111,250 
1940-1959 35,000 
‘enamabeen 20,000 
1943-1949 13,000 
1940-1959 7222,000 
Porteet sr: 8, 
sidiliare 7150,000 
1942-1960 456, 
POI TTI 73, 


1940-1944 150,000 
1940-1949 7r100,000 
1941-1945 5, 
1940-1950 43,125,000 
1952 7 108,000 
1940-1959 424,300 
enhiddnak 4, 


500 
1940-1944 14,250 


1939-1958 737,000 
1940-1959 736,500 
1940-1943 80,000 
hatin aad 16,000 
1941-1950 16,000 
ennseooee 35,000 
1940-1959 1,602,540 
1940-1951 6,000 
1940-1951 6,000 
1943-1961 1,000,000 
1942-1947 1,000,000 
1941-1959 775,000 
1942-1969 84,000 
1940-1950 40,000 
1940-1949 250,000 
1964 d2,300,000 
1940-1944 28,000 
SE te 75,000 
1941-1950 5,000 
1940-1944 30,000 
1940-1944 15,000 
1940-1948 100,000 
1945 100,000 
1940-1959 60,000 
1940-1962 95,500 
1940-1944 4,500 
1952-1954 7298,000 
1941-1961 265,000 
inesiaidhintone 30,000 
1940-1959 288,000 
seaneenen 65,500 
1940-1945 7100,000 
1940-1959 220,000 
1940-1944 100,000 
1940-1951 736,000 
1940-1944 18,163 
enaneeane 791,196 
1940-1957 370,000 
1942-1946 40,000 
1940-1949 970,000 
1942-1958 50,000 
1940-1949 235,000 
1940-1962 252,000 
1946-1950 5,000 
1943-1964 322,000 
ececccces ,000 
1941-1960 12,000 
1941-1959 65,000 
1-30 years 236,000 
Ctiinmeie 50,000 
1940-1943 97.825 
1940-1966 2,585,000 
1940-1949 2,000,000 
1954-1955 875,000 
outioaneke ,000 
eanaeeace 125,000 
1940-1962 773,000 
1940-1979 35,700,000 
1940-1949 490,000 
1943-1945 718,000 
1941-1949 9,500 
1940-1969 42,500 
1940-1949 60,000 
1942-1969 200,000 
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3718 Financial 
Page Name Rate Maturity Amount Price Basis 
S700 MA TER oncscocccctsccoces ns penatcone 770,000 _._.-. oe 
3270 Norwalk, Ohio.....-.----------- Te jt jd pee 
3108 Norwood, Ohio_...-..-.--------- 1% 1940-1949 740,000 100.85 1.60 
3265 Ocean City, Md......---------- 4 1940-1949 10,000 103.93 3.20 
3414 Ocean Twp., N.J_.------------- 4 eeweeee- 772,000 .-..-. -.-- 
3103 Okoboji, lowa......-.---------- 3 _ awcecese 22,000 100.79 ---- 
S778 Obl Lge, CoRR... ncccesccccs co 1-10 yrs. > og « EE -_ 
2783 Oneida, N. Y- --- cytes 1940-1943 12,409 100.13 0.94 
y e © Flood C ‘ontrol “Dist. - 
_ Celt lan in wetted iol 2.5 1940-1958 1,045,000 100.00 2.17 
S568 Cees, I. ¥ 000---cecenccsse- 1.20 1940-1949 60,000 100.14 1.17 
3102 Otero Co. 8. D. No. 11, Colo----- 3% 1944-1954 .) a ae 
3102 Otero Co.8.D. No. 11, Colo---.- 3% 1944-1953 7 Ke eae 
ee paisa ell 3% 1942-1968 50,000 96.71 3.47 
2945 Parker Co., Tex-.-------------- 2% an nnn-a- 100,000 ___._- <--- 
3106 Park Ridge, N.J..------------- 1940-1949 21,000 100.23 2.96 
S58 POSES, OR. oo oo ccccccescecce 1 1940 730,000 100 1.00 
2938 Parsons, a 1% 1941-1945 7150,000 100 1.25 
2783 Patterson, N. ¥..--.----------- 3 1940-1942 9,000 100.11 2.94 
3264 Peoria Co. Non- itigh S.D. 161, 11334 1941-1955 170,000 -__-_. sai 
3269 Person Co., N.C. (3 issues)..-244-2% 1940-1945 734,000 100.07 2.58 
3105 Pine Co., Minn...........------ 3% 1944-1954 000 100.27 3.72 
3271 Pittsburgh, itisnseceesseceuscoes 1% 1940-1959 7475,000 100.77 1.67 
3272 Pittsville, Wis. (2 issues)....---342-4 --.----- 29,000 ....-- oe 
3270 Port Con.8.D., Okla.----------_-- 1943-1952 23,000 _____- ae 
3413 Port Huron, Mich. (2 issues) - - - - - 1% 1941-1944 37,500 100.26 1.18 
3107 Port Leyden, | Jaa 2% 1940-1965 29,000 100.23 2.45 
3412 Prairie S. D., lowa_.....-.------- a 3,000 100 2.50 
3107 Pulaski, N. Y Sepemennnboadtaae 2.30 1940-1959 10,000 100.15 2.28 
3104 Quincey, Mass... .....-0---00--- 1% 1940-1949 250,000 100.79 1.10 
2944 HaviaS. D., Okla..-..-------- i 12,500 .....- eeee 
SE ER ic occnsccecaheorte iabiinh 50,000 _._._- - 
S066 Michlord, Vt... -cccceccccece-> 2% 1943-1956 40,000 100.57 2.19 
3271 Richland Co., 8. |, pees salle 2% 1940-1959 65,000 100.12 2.49 
. - «oS 2% 1954 435,000 101.53 2.56 
2036 Rison Con.8.D., Ark..--------- -- <e<e--<- i * sae aan 
3268 Rochester, N. Y. (3 issues) - ----- 1.30 1940-1958 3,715,000 100.02 1.29 
fh i ia ges 1.70 1940-1954 2,000 100.41 1.65 
3418 Robstown, JPRS eE | 1942-1954 475,000 100.51 3.68 
2785 Rockport, Tex....--..--------- 1941-1957 55,000 100 5.00 
2779 Rock Valley 8. D., lowa.-.------ -- -------- 25,000 .....- ee 
3208 Rock Co., Neb. .... ceccccenoone 2% 1941-1957 17,000 100 2.75 
SIGS MOMerd, Nd... neccceccccs oe 8 ongreece 7000 ...--- oo-- 
2940 St. Charles, Minn. .....--------- 3 1-10 yrs. 15,000 100 3.00 
3266 St. Johns-Overland San. Sewer 
ie MRE. sp ohimnesiadnes 2% 1942-1959 175,000 100.17 2.73 
2785 San Augustine, Tex. -..-.------- S  sveinnnme SO) wiwece cine 
3410 San Diego, Calif. -...---------- 2-3 1940-1955 2,600,000 10001 2.20 
2937 Saunemin S. D., IlJ__..--------- 3% 1953-1957 iY Fee a 
3103 Scarborough, Me..-....-------- 1 1940-1944 27,000 100.26 0.92 
2943 Scarsdale, N. Y -- - _.------1.20 1940-1949 80,000 100.18 1.21 
3107 Schenectady, N.Y. (3 issues)-.--1.10 1940-1949 700,000 100.16 1.07 
3107 Schuylerville, N. Y.----------- 2.30 1940-1968 90,000 100.30 2.28 
3107 Schuyler Co., N. Y..----------1.20 1940-1948 170,000 100.34 1.14 
3109 SnanokinS. D., Pa......------- 3% 1940-1956 7205,000 100.51 3.69 
3412 Shelbyville Puo. Seh. Corp., Ky--3 1940-1959 §=6d100,.000 ___. 
3110 Shorewood 8. D. wo. 4, Wis-- ----2 1954 740,000 100.63 1.95 
rr i Oe... suesundineben 2% 1940-1951 283,000 101.71 —_ 
Se GN BR, . cnccctadssoosoned ee 3,000 101.66 —__- 
3103 Sioux City 8. D., lowa..-.------- 1% 1944-1946 115,000 100.21 1.21 
2786 Snoqualmie, Wash_.......------ --  -------- ee . - atence eee 
eee Gees 0, OD,, BOEEBDicccacucc.co ceeccase 1) | ae ee 
2045 Somerset, Pa......-..-.----- oe 1940-1954 30,000 105.05 2.37 
2936 Sonoma Co., Calif........------ 3% 1940-1959 17,000 100.89 3.40 
2782 South Amboy, N. J. (3 issues)..--2.70 1940-1947 32,000 100.27 2.65 
3413 South Portland, Me---.--.------- 1% 1946-1951 30,000 100.55 1.69 
3109 Spink Twp. 8. Dak.....-.------- 3% 1940-1945 6,000 100.08 3.47 
3266 Stearns Co. 8.D No. 59, Minn.-- _.  _..-..-- i eee —- 
3102 Stanislaus Co. 8. D., Calif------ 4 1939-1962 155,000 100.88 3.92 
3102 Stanislaus Co.8. D., Calif.-.----- 4 1939-1961 55,000 100.33 3.97 
2779 Stockland Twp. 8. D., Ill..------ 3% 1941-1950 25,000 100 3.75 
2781 Stockville, Neb....--.-..-.----- 4\4 5-20 years ae) etebes oe 
2784 Strongsville 8. D., Ohio. -....---- 3% 1940-1957 8.000 100 3.25 
3103 Sumner Co., Kan.....--..----- 1% 1940-1952 25,000 100.14 1.47 
3102 Tallahassee, Fla.........-.------ 4 1940-1944 25,000 106.11 1.53 
ED REE We Wi nnnccceccecesce 3 4 years 50,000 106.91 1.23 
3266 Tekamah, Neb.........-----<-- ma’ ‘Rassoene | cs Sbbe 
3263 Texarkana, Ark... ........------ -- 1940-1943 475,000 101.25  .._- 
3105 Thyatira Con 8. D., Miss--.-.-.-.--- 4 1940-1959 10,000 100.10 3.99 
Se Be, Cn. 66 oe cewsocosoace 2% 1943-1952 48,000 100.16 2.48 
Se RE, Giese  osascneuanes 4 1940-1949 DD @eaden aie 
See ae ©. 2. BD cccncscnsaccee -— sewed : ss 
2942 Trenton, N. J. (5 issues). .--..-- 2% 1940-1954 391,800 100.96 2.35 
2945 Trenton, Tenn. .-..........-.--- a. exeebade |, ae Si 
3268 Troy, N. Y. (3 issues)....------ 1.80 1940-1969 ,000 100.21 1.77 
2 st. Me wtes whckiavencoscon 1.80 1944-1946 7100,000 100.21 1.77 
3102 Union Co. 8. D. No. 2, Fla.-..--- <i wanbaeian 25,000 95 ae 
3413 Univ. of Minnesota, Minn...-1%- “1% 1940-1949 185,000 100.27 1.66 
3269 Univ. of North Carolina.....242-2% 1940-1959 250,000 100.003 2.73 
S4l7 UNG? Daseg TUP., PO.ccccaces oc ccccccss 125,000 100 ies 
2785 Utah (State of).....-..--.--- 14-14% 1940-1955 71,945,000 100 1.47 
3269 Utica, N. Y. \6 issues) ......---- 1.40 1940-1969 661,812 100.24 1.36 
 -d  ( eee pete 732,000 100.31 ii 
3416 Vinton Co., Ohio........-..-.-- 1% 1940-1943 11,000 100.01 1.24 
3416 Wadsworth, Ohio (2 issues).....- -.  ..------ SOMO - asccac —— 
2786 Walla Walla, Wash.-.........--- Maggette 7260,000 100.01 ae 
3102 Wallingford, Vt. ........--.----- 1% 1940-1951 757,000 100.18 1.72 
3106 Wallington, N. J..-.........---- 3% 1941-1947 7,000 100 3.50 
2780 Waltham, Mass..-.........--.--- 1% 1940-1944 12,000 100.39 1.12 
3272 Waukesha Co., Wis. (2 issues)....2% 1946-1952 100,000 __.... le 
3269 Watervliet, N. Y. (3 issues) - ~~ - . 1.80 1940-1959 303,000 100.14 1.78 
3107 Watkins Glen, N. Y_--...-.----- 2.10 1940-1959 53,000 100.22 2.08 
3272 Waynesboro, Va. (2 issues) - . -.-- 2% 1940-1959 4160,000 100.62 2.16 
3416 Wauseon, Ohio............----- 3% 1940-1949 3 es oon 
3105 Well is «> sntdbbenennes 3% 20 years 23,500 100 3.75 
3414 West Caldwell, Ff Pe eee 3 1946-1949 10,000 101.16 —_- 
3107 Westchester Co., N. Y. (2 issues).14% 1940-1943 95,000 100.52 1.38 
3271 Wessington Springs, S. Dak-__---~-- 4 1941-1954 dr70,000 100.85 3.88 
2946-2786 West Virginia (Sttte of). 1% bn 1939-1963 1,000,000 100 1.80 
3272 West Virginia (State of) .......-- 1940-1964 4550.000 100.21 2.98 
3272 Westover Hills, Texas.....-..-.- 2 % 1-10 years te weed - 
, BU, eee 1.90 1940-1949 15,000 100.16 1.87 
2936 Willimantic, Conn.............- 2% 1940-1959 100,000 100.41 2.21 
oo Bb . lo  —eeeeee eagle ot 9,000 102.20 —-... 
2779 Wilton Junetion eR adbchwawas ea  .. snaste aa te 
ot ae 2% 1942-1949 740,000 100.10 2.48 
3271 Wind Gap, Ps hbseédeaneeswecce 3 1944-1954 720,000 100.16 2.98 
264 Windham, Conn................ 2% 1940-1953 70,000 100.79 —___. 
3272 Wolfe City Ind.8.D., Tex... __.- ee oe eee 730,000 100 4.00 
 -_» — = a - e 1% 1940-1946 100,000 100.42 1.15 
3270 Woodsfiel4, Ohio... ...........- 3 1940-1958 dt is ea 
a ae 2 1940-1959 758,000 100.31 1.96 
3104 Wuandotte, Mich. (2 issues)_.____ 1 1940-1944 93,000 100.10 0.96 
3269 Yonkers, N.Y. (3 issues)........2. 80 1940-1959 1,075,000 100.16 2.77 
ey See, SIO... 5 nweneewceces 2% 1940-1949 17,500 100.06 2.49 
2944 Youngstown, Ohio. ............. 2% 1940-1951 350,000 101.07 2.07 
2777 Yuma Co.8. D. 17, Ariz_.._.___-: ab eee Rae aadess 2m 
Total bond sales for May (322 municiplaities, 
covering 426 separate issues)___________ $101,299,823 


d Subject to call prior to maturity. k Not including $111,371,227 temporary 
loans or funds obtained by States and municipalities from agencies of the Federal 
Government. fr Refunding bonds. 

We have also learned of the following additional sales for 
previous caer 


Page Rate Maturity Amount Price Basis 
3103 Beaver Valley I Ind. | SS ee Gra $2,100 100 3.00 
2785 Bradley Co., Tenn_-____.______. S: .> wea ciieee Re a 
3271 Brown Co., 8. Dak. aes 4° oa 1942-1954 dr315000 100 3.50 
3785 Burkeville, Va____-_. ------4 ~° 1940-1954 Saas RES 
2936 Calistoga, Calif. “(Mareh) - — a 2% 1941-1965 120,000 -_..... nate 

2781 Carbon Co., Mont.............. m + yee 94,450 100.53 8 
pe Cer OO. GED. og one ccc ccccucs 1% 1944-1949 131,368 100.7 1.64 





>. 
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Page Name Rate Maturity Amount Price Basis 
2778 Contra Costa Co., Calif......_- 2%-5 1940-1959 30,000 100.13 2.53 
2781 Henrietta Spec. R. ce eee 2% 1942-1949 i SERPS anne 
S0G0 TEGGRINCER, DERE. .cccvcccssasce 1% 1940-1946 7,500 100.10 1.47 
2939 Hopkinton, Mass. -_...-........- 2 1940-1954 15,000 100 2.00 
2779 Humeston Ind.S.D., lowa_-_-.--- 2 1941-1951 SiS (.aatane jemi 
2784 Jefferson Twp. Rural 8. D., Ohio- 2% 1940-1949 15,000 100.60 2.64 
S770 DERTIRRIE, BOWE. co wcccccaikcs DR 6 6 wwccce- " 10,000 100.82 -... 
Ste Pe ES cnc ccedatsent | “neabeece 4,000 100.47 -.-. 
Sg Bk ni GE a i: Gees AE ap— elE AT tig 30,000 103.62 -... 
ee ey ne eee Nt + incl mae ee - webte oune 
2942 South Plainfield, N.J.-.--.--.-- 4 1940-1968 7518,000 —__--- re 


otherwise indicated) are for 
issues will make the total 
or RFC and PWA loans) 


All of the above sales (unless 
April. These additional April 
sales (not including temporary 
for that month $75,027,037. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY 


Page Name Rate Maturity Amount Price Basis 
3418 Beaupre, Que - athnantl 1940-1949 $33,800 98.12 ete 
3570 Beitish Columbia (Prov. . of) obtain 3'¢ 1942 74,000,000 -_...-- enue 

SOR Ges CI Occ ccdéscnscs pi 3 sctedeede *25,000.000 -..... natal 
2946 Canada (Dominion of)-_......--.-_- 3 1958 pS eee minal 
2946 Canada (Dominion of) -__.__.-.-- 11, 1942 iF > - onl 
2946 Canada (Dominion of)__....... - 1% 1942 781,500,000 —-.__-- aes 
2946 Canada (Dominion of)-__......_-_- 3 1958 Fs) ee eatin 
ke Sa Meee re re SO a= Pa ae 
2946 Chilliwack Twp., B.C__._.......4% 1940-1944  . weasee eo 
3110 Chilliwack City, B.C......-.._- 5 1940-1949 / | Seas cae 
3418 Edmunston, N.B............... 4% 1940-1959 100,000 101 4.38 
3418 Hamilton, Ont. (3 issues) -.----_- 2 1940-1944 708,736 100.05 1.98 
3272 Leaside, Ont. 2 issues) ---...._-.- 3% 1940-1954 . 7s a 
SER RAT Eg COR s oo ccc ccc eccecs : Sb aebalats 8,000 104.47 i. 
S418: DEOGIRER, Bic bcs corosoccccces 1959 200,000 100.77 3.94 
3272 New Westminster, B. epee 1940-1954 23,000 93 eens 
3570 New Brunswick (Province of)..... -. -.-....- 71,250,000 ....-.. an 
3272 Niagara Falis, Ont ........... .--3% 1940-1949 460, 99.25 3.65 
3110 Nova Scotia . Province of)__..._.- 2% 3 yrs. 72,500,000 99.60 2.64 
3110 Nova Scotia (Province of)_._.....3%% 10 yrs. 71,500,000 98.52 3.68 
3418 Pointe Claire, Que.............. 4 1940-1963 14,300 98.69 4.14 
3272 Prince Edward Island (Prov. of)._.2% 1940-1942 300,000 99.04 2.74 
3272 Richmond, Que. (2 issues)....... _. 1940-1953 cf aa aie 
3418 Riviere du Loup, Que - - - - weet 1940-1953 475,000 ....-.- ida 
2946 Salabeary De Valleyfield, Que - ae 1940-1969 30,000 99.21 4.07 
. # &. 8 4 eee 3-3% 1940-1949 103,500 100.08 —___. 
3272 Saskatchewan (Province of) ---_._- 4 1940 72,700,000 _...-- Sbée 
SD I I nin. en» Gta eminent rae | hin alee 
SEE Te BOG BR sc 6 oc wccssccnses 4% 1940-1949 Se coLaas 


Total long-term Canadian debentures sold in May $147 ,062,036. 
* Temporary loan; not included in total for month. 


——— 
RECONSTRUCTION FINANCE CORPORATION 


Report on Loans to Districts—The following statement 
(No. P-1498), was made public by the above Federal agency 


on June 12: 

Loans for refinancing one drainage district and rehabilitating another 
in Arkansas, and rehabilitati a water control and improvement district 
in Texas, aggregating $28}. O00 are been authorized by the Reconstruction 
Finance Corporation. makes a total to date of $106,858,643.76 
authorizations - re -. the provisions of Section 36, ‘Emergency 
Farm Mortgage Act of 1933, as amended. 

The districts are: 

Eudora-Western Drainage District, Chicot 


EER REIT Refinancing $211,000 
Sub-District No. 1 of Carson Lake Drainage 
District No. 8, of Mississippi County, 

Fifth ei RAS PE BIER isc iO Ee Rehabilitation 50,000 
Santa Maria Water Control and Improve- 
ment District, Cameron County No. 4, 

I It lead che tide andes Ak side 4 oo Ree acal Rehabilitation 20,000 





News Items 


Connecticut— Legislative Session Ends—The 1939 General 
Assembly ended its regular session on June 7, after having 
given its approval on the closing days to a total of $19,- 
500,000 in State-pledged bonds for highway and bridge con- 
stzuction. Of this sum, an issue of $4,000,000 bonds will be 
used toward the construction of the Wilbur L. Cross high- 
way from Milford to Hartford. Other bills permit the 
issuance of $7,000,000 in bonds for a new bridge over the 
Connecticut River at Hartford, and $8,500,000 for a bridge 
at New London over the Thames River. It is proposed to 
retire all of these issues through the imposition of tolls, with 
the State to guarantee payment if the levies do not raise the 
required revenues for principal and interest, according to 
Press reports. A toll oka arge of 10 cents on both the Merritt 
Parkway and the proposed Cross highway was approved. 

Other actions taken by the said Legislature were summar- 
ized as follows in the Hartford ‘‘Courant” of June 8: 


The defeated juvenile court financing was the only major issue facing the 
Legislature on the final or of its five months session. Earlier it had dis- 
— of milk control, small loan interest rates, left unchanged; and it had 
iberalized the State Housing Act, initiated constitutional amendments on 
dual jobs and gubernatorial nomination of judges, refused to close teachers 
colleges and trade schools, ratified the Bill of Rights to the Federal Constitu- 
tion but not the Child Labor Amendment, left unacted upon gubernatorial 
nominations for three major State commissionerships, refused to enact new 
taxes, authorized hospital and medical insurance, revised the minor court 
system, legalized bingo, revised the unemployment compensation law, 
increased maximum old age assistance benefits, made comparatively minor 
changes in the liquor control law =. proveess for some reorganization of the 
State military department, unifi somewhat the State’s control over its 
water resources, refused to change either the motor vehicle inspection or 
financial responsibility laws, abolished county health officers, abolished the 
State Hairdressers Commission, adopted a toll-bond policy for new bridges 
at Hartford and New London and a new highway from Milford to Hartford, 
and appropriated supposedly adequate funds for the various State activities 
within the limit of the estimated income of the State for the next two years. 
By a session of both houses Monday nee to dispose of minor court and 
county commissioner patronage, and a night session of the Senate Tuesday, 
calen were virtually clear for the final day. 


Financing Revival Expected in Next Few Years— 
The next few years should bring a major revival in the 
volume of new financing, Dr. Jules I. Bogen, Editor of the 
“Journal of Commerce,” told members of the Municipal 
Forum of New York at a luncheon meeting on June 13 at 


the Lawyers’ Club. 


During the past five years, Dr. Bogen said, depreciation reserves and 
reinvested earnings have provided sufficient funds to finance the curtailed 
capital expenditures of most concerns. However, when new capital invest- 
ment assumes larger proportions, funds prov ided by depreciation reserves 
and surplus will not be materially increased, and a moderate expansion in 
new capital investment can lead to a sharp rise in the total of new issues 
for plant expansion and equipment. 
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Georgia—Road Bonds Approved by Voters—At the general 
election held on June 6 the voters gave their approval to the 
issuance of $7,950,000 of highway bonds by the State, as 
well as permission for creating $4,500,000 of coastal highway 
bonds. The City of Atlanta was also given permission to 
issue revenue bonds payable only from water and sewer 
revenues. 


Under the terms of the approved constitutional amendment Georgia may 
issue up to a total of $7,950,000 bonds to match Federal funds now avail- 
able for the construction of highways. The bonds would be direct obliga- 
tions of the State, payable from taxes levied, issued and allocated to the 
highway department. Georgia also agrees that sufficient taxes will be levied 
to take care of principal and interest on the bonds, and the interest rate 
must not exceed 2%. 

The new amendment its the State to issue $2,650,000 of bonds this 
year, to mature March 15, 1946, with like amounts to be issued March 15, 
1940 and 1941, to mature March 15, 1947 and 1948, respectively. Proceeds 
of the issues would be used to reimburse the highway department for the 
annual maturity of highway certificates, thereby releasing funds for the con- 
struction of additional roads. During the past year Georgia has received a 

amount of Federal grants, and because of an extensive program of 
med neiiding has not had funds with which to match $9,000,000 of available 
eral money. 

The $4,500,000 of bonds for the coastal highway will be obligations of the 
counties of Chatham, Bryan, Liberty, Camden, Glynn, and McIntosh, and 
proceeds will be used to construct a four lane highway from the South 
Carolina line to Florida. Payment will be made from gasoline tax revenues 
received by the counties from the State, along with s ipa from the 
State Highway Department currently estimated at $250, annually. 


Kentucky—Special Municipal Committee Appointed—A 
special Kentucky Municipal Committee of the Ohio Valley 
Group of the Investment Bankers Association of America 
has been appointed to handle for the Association all matters 
pertaining to Kentucky municipals and to act in an advisory 
capacity on any legislative program. 

The members of this committee are as follows: Willis E. Doll of Van 
Lahr, Doll & ~~ we Inc., Cincinnati, Chairman; Thomas Graham 
o., Inc., Louisville, Vice-Chairman; Ha R. 
Niehoff of the Weil, Roth & Irving Co., Cincinnati; T. B. Johnson Jr. of 


Breed & Harrison, Inc., Cincinnati; J. R. Burkholder of Almstedt Brothers, 
Louisville, and Marion Cardwell of J. J. B. Hilliard & Son, Louisville. 


New York State—Budget Ruled Void—Decision to Be 
A ppealed—The Appellate Division of the Supreme Court, 
sitting at Albany, on June 15 declared the budget appro- 

riation Act adopted by the Republican majority of the 

gislature to be unconstitutional and enjoined the State 
Comptroller from making any payments under its pro- 
visions, according to press dispatches of that date. 

It is stated that an appeal from the decision will go to the 
Court of Appeals on June 19. Should the Court of Appeals 
sustain the Appellate Division, it would make a special 
session of the Legislature inevitable, in order to enact a 
new appropriation bill to finance the State’s activities for 
the next fiscal year beginning July 1. 


The five-man bench of the Appellate Division was divided three to two 
in declaring the legislative method of pudoet-making unconstitutional. 
The controlling opinion was written by Justice Christopher J. Heffernan 
and was concurred in by Justices F. Walter Bliss and Gilbert V. Schenck. 
The dissenting opinion was written by Presiding Justice James P. Hill 
and was concurred in by Justice John C. Crapser. 

The majority decision of the Court was based upon Section 4 of Article 
VII of the Constitution, which permits the Legislature to ‘strike out’’ 
or “reduce” items and ‘‘add’’ items to the budget bill submitted by the 
Governor, but not to ‘‘alter’’ the Governors’ budget bills. The procedure 
followed by the Legislature was to ‘‘strike out’’ items and to ‘‘add”’ sub- 
stitute items. The Court regarded these substitutions as alterations, and 
specified in its opinion that the Legislature may add items only for objects 
or purposes ‘‘additional’’ to those contained in (Governor's) bills. 

t spring when the islature struck out items from the Governor's 
bill and added others in substitution, Governor Herbert H. Lehman con- 
tended that such a manner of dealing with his bill was unconstitutional. 
He ordered Attorney General John J. Bennett Jr. to bring a test case. 
The Republican majority selected Arthur A. Ballantine of New York City 
as its legal representative, and the present action resulted in the form 
of a petition for a declaratory judgment upon an agreed statement of facts, 
and for an injunction against the Comptroller, under the title of the 
People of the State of New York vs. Morris 8. Tremaine, Comptroller 
of the State of New York. Henry Epstein, Solicitor General, presented 
the argument for the people last Tu y. and Mr. Ballantine offered the 
ar ent for the Comptroller yesterday. 

n connection with today’s decision, the majority opinion commented 
that “‘the slature completely emasculated the Governor's appropriation 
bill.”” In ect, the Legislature destroyed the executive budget and 
substituted therefor a legislative biil, in the view of the Court's majority. 


New York State—Housing Measures Signed by Governor 
—Governor Lehman signed on June 11 a group of four hous- 
ing bills, summaries of which were given in our issue of June 3 
—V. 148, p. 3409—aunder which the State will embark upon 
its $150,000,000 housing program. The bills approved 
include the Desmond, Moffat and Mitchell measures, 
enabling the State to proceed with a program for low-rent 
housing and slum clearance. 


The program was approved last fall in the form of a constitutional amend- 
ment and the Governor's action today paves the way for immediate 
inauguration of the project. 

The Governor in a memorandum said that while the law was not perfect. 
it was sound and workable and expected that business and unemployment 
would be aided. 

Under terms of the measure the State is authorized to enter into agree- 
ments for loans to municipalities or authorities. Such loans are limited to 
a total of $150,000,000 of which only $50,000,000 may be loaned during the 
next fiscal year. 

“Idle capital as well as idle men will be given work,'’ the Governor said. 

“The law will be administered by a State Superintendent of Housing 
who will replace the present Board of Housing’’ the Governor explained. 
‘*He will have duties necessary to enable the State properly to exercise the 
important functions assigned to it by law. [am confident that this change 
will make for more efficient and responsible administration. The law 
authorizes the State to enter into agreements for loans to municipalities or 
authorities not exceeding $150,000,000, not more than $50,000,000 of 
which may be actually loaned during the coming fiscal year. 

‘It also authorizes the State to enter into agreements for subsidies not 
exceeding $1,000,000 a year, not more than $250,000 of which may he 
expended during the coming fiscal year. 

‘These loans that the State will make to housing authorities and locali- 
ties are well protected. The taxpayers of the State need not fear that these 
will prove to be gifts, Provisions of the law assure their prompt repayment.’, 


Life Insurance Investments Amended—Another new measure 
has been approved by Governor Lehman, under which the 
investment provisions affecting life insurance companies as 
eontained in the present law have been brought together 
with other investment provisions under the heading of 
assets, investments and deposits. 
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The changes with respect to the eligibility of corporate obligations and 
preferred stocks for investment concern princi lly the relating of minimum 
investment standards to the generally accepted earnings tests. The amounts 
of a earnings have been based upon coven = fixed charges with 
m cations applicable to secured obligations, debentures, income bonds 
= Guprantess b= pe Alternative tests one a oo in the cope of senior 

overall coverage may not comply. arnings qualifications for 
preferred stocks have been related to fixed charges and dividend require- 


ments. The period of uired earnings with respect to secured obligations 
remains at three out of the last five years including the last two and with 
respect to other securities a five year average has m prescribed. 


Individual mortgage loans have been limited to 2% of total admitted 
a. : bene — sanan other than Federal A ns Ye 

ured a urchase money mort shall not in the aggregate 
exceed 40% of a company’s total admitted assets. 5 


Bond Proposals and Negotiations 
ALABAMA 


COVINGTON COUNTY (P. O. Andalusia), Ala.—BOND SALE— 
The $160,000 issue of coupon highway bonds offered for sale on June 14— 
V. 148, p. 3410—was awarded jointly to J. Mills Thornton, and King, 
Mohr & Co., both of Montgomery, as 2%s, paying a price of 100.625, a 
pees of about 2.70%. Dated Feb. 1, 1939. ue from Feb. 1, 1947 to 

usive. 


MONTGOMERY, Ala.—BOND OFFERING—Sealed bids will be re- 
ceived until noon on June 27, by J. L. Cobbs, City Treasurer, for the pur- 
chase of an issue of $180,000 street improvement, series B A bonds. In- 
terest rate is not to exceed 444%, payable J-D. Denom. $1,000. Dated 
June 1, 1939. Due $18,000 June 1, 1940 to 1949. Rate of interest to be 
in multiples of 4 of 1%,and must be the same for all of the bonds. Principal 
and interest payable at the Chemical Bank & Trust Co., New York. The 
bonds are issued under authority of an ordinance adopted by the Board of 
Commissioners on June 6 to provide funds for certain street improvements 
heretofore authorized and named in the ordinance, and now under construc- 
tion. These bonds, issued under the ‘‘Municipal Bond Code” of the State, 
are general obligations of the city and will be additionally y an 
primarily from assessments to be levied against the property benefited by 
such paving and improvements. The ordinance authorizing the issuance 
and sale of these bonds pl as security for any sums realized from the 
sale of the bonds, the proceeds of the assessments to be made against the 
property benefited by the paving and improvements authorized, and also 





authorizes, if it should become necessary, the transfer and ass ent for 
the benefit of the bondholder the lien of the city thereon wit wer to 
enforce the same either at law or in equity. The assessments pledged to 


these bonds will be sufficient in amount to 

of the bonds, and when collected, will be 

fund. No private underwriti or proceedings contract has 

in respect to these bonds. The bonds are to be delivered to the purchasers 

at a place to be compe by the Board of Commissioners, and the issuance, 

sale and delivery of the bonds are subject to the final approving opinion of 
Hoyt, Washburn & Clay of New York. Enclose a certified check 


for 2% of the bonds. 
ARKANSAS 


ARKANSAS, State of —BON D SALE—The $200 ,000 issue of 4% coupon 
semi-annual revolving loan bonds offered for sale on June 12—YV. 148, p. 
3101—was awarded to Walton, Sullivan & Co. of Little Rock, paying a 
premium of $2.225, equal to 101.112, a basis of about 3.86%. ated 
June 1, 1939. Due from March 1, 1940 to 1959. 

cei — & Sons of Little Rock was the runner-up, bidding a premium 
of $1, " 


ay both principal and interest 
eposited in a separate sinking 
been made 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—An issue of $3,855,- 
978.63 registered general fund warrants was offered for sale on June 12 and 
was awarded to the Bankamerica Co. of San Francisco, paying a rate of 
2%, plus a premium of $6,692.44, according to Harry B. Riley, State 
Controller. Dated June 14, 1939. Due on or about Feb. 27, 1940. 
Legal opinion to be furnished to purchaser by Orrick, Dahlquist, Neff & 
Herrington of San Francisco. 


KERN COUNTY (P. O. Bakersfield), Calif.—SCHOOL BOND OFFER 
ING—It is stated by R. J. Veon, County Clerk, that he will receive sealed 
bids until 11:30 a. m. on June 26, for the purchase of a $7,800 issue of Arvin 
School District bonds. Interest rate is not to exceed 5%, payable J-D. 
Dated June 5, 1939. Denom. $1,000, one for $800. Due June 5, as follows: 
$1,000 in 1941 to 1947, and $800 in 1948. Principal and interest payable in 
lawful money at the County Treasurer's office. All bids must be —_ in 
amount to the par value of the bonds and accrued interest to date of delivery. 
The bonds were issued by the Board of Supervisors under and in accordance 
wi(h the provisions of the Constitution and Laws of the State and in con- 
formity with an order of the Board of Supervisors, on June 5, 1939. 
Enclose a certified check for at least 10% of the amount of the bid, payable 
to the Clerk Board of Supervisors. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on June 20, 
by L. E. Lampton, County Clerk, for the purchase of a $43,000 issue of 
Mountain View School District bonds. Interest rate is not to exceed 4%, 
Denom. $1,000. Dated June 1, 1939. Due June 1, as 
in 1942, and $2,000 in 1943 to 1963. Prin. and int. pay- 
able in lawful money at the County Large! & Each bid must State that 
the bidder offers par and acrued interest to the date of deliv , and State 
separately the premium, if any, at the rate of interest offered for the bonds 
bid for. Bids will be received for all or any portion of the bonds. In event 
that the bidder submits a proposal to purchase a portion of the bonds, the 
bid shall designate specifically the bonds bid for. All bonds sold to a bidder 
bidding for a portion of the bonds shall bear the same rate of interest, and 
bid for varying rates of interest for the same block or oe of the bonds 
will be rejected. Enclose a certified check for not less than 3% of the 
amount of the bonds bid for, payable to the Chairman Board of Supervisors. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND OFFER- 
ING—lIt is stated by Gladys Stewart, County Clerk, that she will receive 
sealed bids until 10 a. m. on June 27, for the purchase of a $397 ,000 issue of 
Visalia Union High School District bonds. Interest rate is not to exc 
3%%, payable J-J. Dated July 1, 1939. Denom, $1,000. Due July 1, 
as follows: $17,000 in 1940, and $20,000 in 1941 to 1959. Principal and 
interest payable in lawful money at the County Treasurer's office. The 
bonds will be sold for cash only and at not less than par and accrued in- 
terest to date of delivery. Enclose a certified check for not less than 5% 
of the amount of the bonds bid for, payable to the Chairman Board of 
Supervisors. 

NTURA COUNTY (P. O. Ventura), Calif.—BOND SALE—The 
$7\000 issue of 5% semi-annual Water Works District No. 1 bonds offered 
for sale on June 13—V. 148, p. 3562—-was awarded to Dean Witter & Co. 
of San Francisco, paying a price of 100.228, a basis of about 4.94%. Dated 
July 1, 1939. Due from July 1, 1940 to 1947, inclusive. 


CONNECTICUT 


BRIDGEPORT, Conn.—NOTE SALE—The $1,050,000 notes offered 
June 14—V. 148, p. 3562—were awarded as follows: 
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$750,000 short-term notes taken by the Beidgeport City Trust Co., 

0.25% interest, at par plus $75 premium. Due June 15, 1940 

300,000 Harrison St. extension notes awarded to Estabrook & Co. and 
Putnam & Co., both of Boston, as 1 4s, at par plus $147 premium, 
equal to 100. 049, a basis of about 1.24%. ue $30,000 on June 15 
from 1940 to 1949 incl. 

Both issues are dated June 15. 1939. Other bids: 
For $300,000 Issue 


Bidder— Int. Rate Premium 
Harris Trust & Savings Bank and Northern Trust Co., 


Calcage UL snwndecdn bosses isctanenésansshekwemens 4.10 
First of Michigan Corp. and Union Securities Corp. anal "30% 43.00 
aie. append & Co. and Roosevelt & Weigold & 
an woo oe nn no nn eo oe ne - = 1.30% 333.00 
Harriinan, Ripley & Co., Inc. and Hemphill, Noyes 
3 one oo oe nn - oe ene oa =~ 1.35% 179.70 
Lebenan Bros.; Phelps, Fenn & Co., and R. 
Press ~¥: DO. 2 coccpeccsoeeesee- a> sgnnena-ene 1.35% 209.70 
R. L. & Co.; Cooley & Co., and Edward M. 
Bradley & OD.» EMC. 6 « oo ccm cw nr eee socasecosescss 50% 1,977.00 
First National Bank “i Trust Co. of Bridgeport - - ~~ ~~ 1 "75% 1.062.00 
Halsey, Stuart & Co., Inc., and R. F. Griggs Co- - - - -- 1 "40% 1,365.00 


For $750,000 Issue 
Bidder. Int. Rate Premium 
National C iy Beak of Now Tork. « + -2-s0csgansesses 27% $30 


Lehman Bros.; Phelps, Fenn & Co.; R. W. Pressprich 

& Co., and Bridgeport yo a Sa P % 8.00 
Chace, Whiteside & OR a 287 % Par 
Halsey, Stuart & Co., Inc., and R. F. Griggs Co_.__.- .33% 33.00 
First National Bank & Trust Co. of Bridgeport. _____- "25% 1.00 


NEW BRITAIN, Conn.—SERIAL NOTE OFFERING—Sealed bids 
addressed to W. H. "Judd, President of the Board of Finance and Taxation, 
oe New Britain National Bank, New Britain, will be received until 10:30 

(EST) on June 23, for the purchase of $235,000 coupon notes, divided 
=o follows: 
$60,000 revenue anticipation serial notes, first issue, series of 1939. Due 
$12,000 on June 30 frzm 1940 to 1944, me. Denom. $1 ,000 
175,000 revenue anticipation serial notes, second issue, series of 1939. Due 
,000 on June 30 from 1940 to 1944, incl. enom. $5,000. 

All of the notes will be dated June 30, 1939 and bidder must name one 
rate of interest, expressed in a CoE oe of \% of 1%. One bid to cover both 
issues. Principal and interest (J-D able at the First National Bank 
of Boston, or at the New Britain Nationa Bank, New Britain, at holder's 
option. Notes will be engraved under the su ision of and authenticated 
as to ernuineness by the First National Bank of Boston. Legal opinion of 
horndike, Palmer & Dodge of Boston will be furnished the success- 


Storey, T 
ful bilder 
NORWICH, Conn.—BOND OFFERING—Alexander —_~ —— 
‘or the 


Treasurer, will receive sealed bids until noon (DST) on June 20, 

purchase of $353,000 coupon bonds, divided as follows: 

$125,000 public improvement bonds, proceeds of which will be used to 
reimburse the city’s general fund for expenses incurred in connec- 
tion with hurricane and flood fomeue in Sept., 1938. Bonds will 
mature July 1 as follows: $7,000 from 1940 ‘to 1944, incl. and 
$6,000 from 1945 to 1959, inclusive. 

158 ,000 refunding bonds, proceeds of which will be used to retire an 
equal amount of Coat notes held by the Norwich Savin 
Societ Due July 1 as follows: $8,000 from 1940 to 1958, i 
and {000 in 1959. 

70,000 refunding water bonds, proceeds of which will be used to retire an 
ual amount of non-serial water department notes held by, the 
orwich Savings Societ Due July 1 as follows: $4,000 from 

1940 to 1949, incl. and $3,000 from 1950 to 1959, inclusive. 

All of the bonds will be dated July 1, 1939. Denom. $1,000. Bidder to 
name one rate of interest in a multiple of \% of 1 %. Principal and interest 
(J-J) payable at the eet ment ory a ‘Trust Co., Hartford. e bonds 
are unlimited tax obligations of the city and each loan ont be engraved under 
the supervision of and authenticated as to its genuineness ae the afore- 


mentioned trust —— y: Deliv of b bonds to eee 3 be made at 
the Connecticut institution on or about July 1, 1939, inst payment in 
New York City funds. Legal opinion of Day, Berry &H Sward of artford 


will be furnished the successful bidder. 


DELAWARE 


DELAWARE (State of)—BONDS PUBLICLY OFFERED—Formal 
offering of a new issue of $1,250 po Z fe | ty 4 hone a made June 
group com B. J. Van 


43 by a banking 
& Co., Inc.; or schmidt, Pale, i Co., and B Atm, mo & Co. at 


p ces to yield from 10% | 1.625%. The bonds, which are dated Jan. 1, 

1939, mature serially J 1940, to 1979, inclusive, and are callable pf 
and after Jan. 1940, “as 168% They are exempt from Federal income 
and State of ok. taxes. (Notice of award of tha issue appeared in—V. 


148, D. 3562.) 


DISTRICT OF COLUMBIA 


DISTRICT OF COLUMBIA, washington, D. C.—HOUSE VOTES 
pia py TAX LEVY—After granting exemption to members of Congress 
dn gee L emalorens on . Capitol Hill, she House on June 12 passed Passed 
an gt te tax for the district and eliminated the business- vilege levy. 
The income tax measure, now await ~~ dk, of the te, carries 
no exemptions for married ependents and applies retroactively 
to last year’s earnings. The tax on personal income ee Se from 2% to 
oy, le for corporations there is a flat 5% impost on net 
ine income tax rate, which was originally intended to apply to earned 
income in excess of $16,000 000 and unearned income in excess , now 
apuites to to earned income on the following scale after exemption of the basic 
allowance: 
per cent on the first $1 000, 3% on the next $2,000. 4% on the next 
$2,000, cn on the next $2, 0h,” on the next $2,000, and 7% on all 
taxable income in excess of $9,000. Thus a ct resident who earned 
$19. ,000 last yore would have to pay a tax of $320. 

Whether the tax will apply to Federal employees and other district wage 
earners who maintain legal residences in the States is conjectural and oubtens 
to eds dam opinions, but the Bill does provide that ‘‘in the case of any 
corporation or a non-resident individual gross income includes only the 
gross income from sources within the District of Columbia.’ 

aia tax mit enacted into law, will apply to the incomes of persons li in 
urban Maryland and Virginia and working in Washington, but ts 
will be allowed for payments to the States. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank ne 
JACKSONVILLE - : ‘ 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—BOND ISSUANCE AUTH- 
ORIZED—It is re that a bill was signed Logg mm | by Governor Cone, 
authorizing the County Commissioners to issue ~ ty A the amount of 
$1,000,000 in order to obtain a Public Works yy A--~4 loan and grant 
for the constuction of a public auditorium. 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on June 30, at the Governor's 
office in Tallahassee, sea matured or unmatured original or 
arrants, certificates 
(or) pot notes of the Florida counties and special 
therein, as follows: 





FLORIDA 














June 17, 1939 
Punta Gorda S. R. & B. District 
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B DeSoto Coanty. Ps 

No. 3, and 8. R. & B. Districts Nos. 4, 5 and 6. Moore Haven District 

8, on Palmdale District No. 9 < Glades. Hardee, Indian River 
. Qua Bridge District only, Jensen 8. R. & 

District No. 7, O) 4 ined + ~- ee R. & B. 


ridge 

t firm for 10 “sage subsequent to the date 

eres Fig F.. and must state full name, description 
and serial aE SR. of terest rate, date of issue, date of maturity 
and price asked. Theo offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be und to be the pric2 asked for such bonds with all 
maturities of past due Nefaulted or unpaid ——- = attached, and notice is 
hereby given that if any such cou ~4 ave been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 


must be submitted on this 
of bonds shall plainly state on its 


Sealed envelope containing off. 
face that it is a pro 1 for sale of and bridge bonds. Separate tenders 
county, but any number 


shall be submit covering the bonds of eac 
of such sealed offeri may be enclosed in one mailing ‘envelope 
The right is reserved to reject any and all offerings or portions Of offerings. 


FLORIDA, State of —REPORT ON BUDGET REDUCTIONS—Governor 
Fred P. Cone, has used his veto power to eliminate most of Fy threatened 
large deficit Soft iY the State legislature adjourned a w 

Jithin the past few days he has wiped out a eee oe O00 O00 4 
appropriations for which "the lawmakers fail to provide revenue. 
vet another bill that would have repealed the one-half per cent oa 
receipts tax which produces $2,000,000 a year. 


LIVE OAK SCHOOL DISTRICT (P. O. Live Oak), Fla.—MA- 
TURITY—It is now reported that the $35,000 5% fe semi-annual building 
bonds which were purchased by ay Wheel Co. of Orlando at a 

rice of 95, as noted here—V. 148, OO dew due on Jan. 1 as follows: 
1,500 in 1942 to 1963 and $2,000 in H064, giving a basis of about 6.05%. 


MARION COUNTY (P. O. Ocala), cia S0nD CALL—It is stated by 
Carlyle Ausley, Cierk of the Board of County Commissioners, that the 
county will, on jug. 1 redeem and pay $50,000 of 5%% refunding road 
bonds, dated Feb. 1, 1936, series C, in the ee - a of $500 each, 
numbered C-1 to C-100 inclusive, and maturing on Feb. 1, 1954. 

The bonds will be redeemed at par, — accrued Lend upon presenta- 
tion with all unpaid coupons, at the tral Hanover Bank & Trust Co., 
New York. Interest ceases on date called. 


PALM BEACH COUNTY SCHOOL DISTRICT (P. O. West Palm 
Beach) Fla.—BOND ISSUANCE NOT CONTEMPLATED—The following 
letter was sent to us on June 9 by John I. Leonard, Superintendent of the 
Board of Public Instruction: 

“The Board of Public Instruction does not contemplate issuing bonds 
at any time in the immediate future. While the Legislature was in session a 
procedure pate se this might be done in the event it became necessary to 
do so, was authorized through the ge of bills covering the situation. 

“The Board has no plans in mind at this time for “7 use of the auth- 
pa a procedure, but if this is done at a later date I shall be very glad to 
advise you.’ 


POLK COUNTY (P. O. Bartow), Fla.—BONDS AUTHORIZED— 
The County Commissioners are said to have "of bond recently the issuance 
of $54,000 in refunding bonds, to take care of bonds now outstanding in 
Road and Bridge Districts Nos. 10, 12 and 1 


IDAHO 


ADA COUNTY (P. O. Boise) Idaho—BONDS SOLD—It is reported 
shat $29 wd refunding bonds have been purchased by the First Security 
oise. 


ank 
BENEWAH COUNTY INDEPENDENT SCHOOL pegrnacr 

CLASS A, NO 1 (P. O. Saint Maries), Idaho—BONDS SOLD—It 

stated by the Superintendent of Schools that $35,000 building ery ap 


proved by the voters at an election on May 22, have been pure 


the State. 

BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT’ 
CLASS A, NO. 8 (P. O. wiganseet), Idaho—BOND OFFERING—Sealed 
bids will be received until 2:30 p. m. on June 19, by W. A. Dance, Clerk 
of the Board of Trustees, for the purchase of a $200,000 issue of not to 
exceed 3% semi-annual coupon refunding bonds. Dated July 1, 1939. 
Denom., $1,000. Due aay 1, as follows: $14,000 in 1941 and 1942, # 15,000 
in 1943 and 1944; $16, in 1945 and 1946; $17,000 in 1947, $18,000 in 
1948 and 1949, and $19,000 in 1950 to 1952. Bonds Nos. 176 to 200, both 
inclusive, to be redeemable on or after July 1, 1941, on any interest payment 
date. Principal and interest Reverse. at the District Treasurer's office or 
at some bank in New York. will not be sold at less than their 
par value. Enclose a certified check for 3% of the total of such bid, payable 
to the District Treasurer. 1 


IDAHO, State of—NOTE OFFER re —Geaied a will be received unti 
10 a. m, (MST) , on June 23, by Myrtle P. Enking, State Treasurer, for the 
purchase of a $482,000 issue ‘of State Treasury notes, which are being issued 
ursuant to Chapter 223 of the General Laws at the session of the 
tate lature, 1939, “The Toll Bridge Acquisition Act,” 
the issuance of treasury notes of the 


,000, and the sale thereof 
for the use of the Toll Bridge Acquisition 


d, and pursuant to the order 
of the Governor of the State. et as of the date of issuance and 
as “ey: on ,000 on Dec. 31, 1 


of opening, i. 


9, $31,000 on July 1. 1940, $32,000 on 

0, $33,000 on July'l, ioit 883 ,000 on Dec. $41, $34, 
2, $35,000 on mee 1, 1943. $35, 

on Dec , $36 000 om July 1 tyre $36,000 on Dec. 31, 

$37 000 on ‘july 1, 

t at the maturities fixed, in the order of 
their presentation, at the ce of the State Treasurer, but otherwise 
without preference or priori 

1 and Dec. 31 of each year. 
be accompan ed by a certified check in the sum of 2% of 
me. py L. of notes at par for which the bid is off: 
Treasurer of the State, as a guaranty that the bidder will accept the said 
tate reserves the right to divide the issue among 
two or more bidders yr each bid uested to indicate the minimum 
the other terms of his bid. Printed and ved notes will be furnish 
by the State at the actual cost thereof whi shall be d by the 


Dec. 31. 31,1 
on July 3 “1083, $34,000 on Dec. 31, 

"1945, $38,000 on Dec. 31, 1945; and $37 ,000 on Suly 1; 

Notes shall be entitled to pa 
the one over — other, the rate of interest 
no + aos Aor a3 % be payable ou 
ered, payable to the 
ey AL accordance with the terms of his bid, if it be acce) 
and maximum amounts of said notes which he will accept in accordance = 
expense 
Woes — nope payable to bearer at the office of the State 


purchaser. 
urer at Boise, will be sold to the ~ ph, and best bidder for 
Par and ial interest to the day of delivery and for cash only. a 


TWIN FALLS COUNTY INDEPENDENT ~ a a ge DISTRICT 
NO. 3 re oO. a Idaho—-BOND OFFERING—It is reported that 
sealed bids wili be received until S20 p. m. on = by R. C. Morse, 
District Clerk, for the purchase ot a $50,000 issue of co: 3%: yn 
Interest rate is not to exceed 4% payable J- J-J. Dated aly 1 1939 v 

mt Principal ble 


$1,000. Due $5,000 J and interest 
at the District Sasares office. The bonds will not be sold for bien ches 


their par value and arene interest, and are issued for the purpose of - 


ing, refund and redeeming legally issued and outstanding bonds of the 
district. E a certified check for not less than 5% of the amount of 
bid, payable to the Board of Trustees. 


ILLINOIS 


a ee. yw —The $40,000 community center bonds ey 
the city—V. 3563—vwere issued as 34s, at par. Dated Ma 
1339" Denom. obo. Due May 1 as follows: $2,000, 1941: $3, 
1942; $4,000 Bet 1943 to 1947, incl., and $5,000 from 1948 to 1950, incl. 


EAST ST. LOUIS, Ill.—BOND SALE—An issue of $80,000 3%% 
East Side Levee and Sanitary District bonds was sold to Henderson & ‘0. 
of Chicago. 

FULTON, Ill.—BOND SALE DETAILS—The $38,000 water improve- 
ment bonds purchased by the Fidelity Life Association of Fulton—V. 148, 

p. 2305—were sold as 3 %s, at 100. 32° a basis of about 3.74%. a Jan. 1 
4 follows: $1,000, 1940 to 1948, ; $1,500, 1949 to 1956, incl.; $2,000 
from 1957 to 1962, incl., and $2, 500 ‘in 1963 and 1964. 
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GLEN ELLYN PARK DISTRICT, Ill—BOND OFFERING—F. 
Lof; Secretary of Board of Park Commissioners, will receive sealed bids 


until 8 Pp. m. on June 16 for the purchase of $25,000 not to exceed 3% 

interest s pool bonds. ated May 1, 1939. Denom. $1,000. 

Due May 1 as follows: $5,000, 1954 and 1955; $10,000 in 1956 and $5,000 

quired.” Lage! opinion of Chace t: Gutler of Chivas, On betel 
‘ on 

the successful bidder. bs ” — — 


TISKILWA SCHOOL DISTRICT NO. 169, I1l.—BOND SALE DE- 
TAILS—The $28,000 school construction bonds purchased by the H. C. 
Speer & Sons Co. of Chicago—V. 148, p. 1358—were sold as 3%s. 


VERMILION COUNTY GRADE SCHOOL DISTRICT NO. 177 
P rgetown), Ill.—BOND OFFERING—Ralph R. Thompson, 
of Board of Education, will receive sealed bids until 7:30 p. m. 
on June 16 for the purchase of $18,000 4% building bonds. Dated June 15. 
1939. Denom. $1,000. Due $2,000 on June 15 from 1943 to 1951, incl. 
Bids should be made with the understan that the p will furnish 
legal opinion and printed bonds. Princi and interest (J-D) payable at 
the First National Bank, Westville; the Township Treasurer's office or at 
the District ’s office. Bonds were authorized by the voters at an 
election on Feb. 14 last. A certified check for $500, payable to order of 
J. Haworth, Township Treasurer, is required. 


WAUKEGAN, II1.—BOND ISSUE DETAILS—The $540,000 coupon 
judgment funding bonds sold to C. W. McNear & Co. of Chicago—V. 148, 
Pp. 3563—are dated June 1, 1939, in $1,000 denoms. and consist of: 


$118,000 234s due Feb. 1 as follows: $9,000, 1944; $24,000, 1945; $27,000, 
1946; $28,000 in 1947, and $30,000 in 1948. 

422,000 3 4s due Feb. 1 as follows: $31,000, 1949; $32,000, 1950; $33,000, 

1951; $35,000, 1952; $37,000, 1953; $39,000, 1954; $40,000, 1955; 

ee’ 1956; $43,000, 1957; $45,000 in 1958, and $46,000 in 


INDIANA 


BOOMINGTON, Ind.—BOND SALE CONTRACT IN LITIGATION— 
The city is reported to have entered into a contract with Morris, Mather & 
Co., Inc., Chicago, in October, 1938, providing for sale to the investment 
house of the $200,000 series A water bonds works for which sealed bids 
were solicited until 2 p. m. on June 15—V. 148, p. 3411. In this con- 
nection, the bankers are reported to have filed suit on June 14 in Federal 
District Court at Indianapolis in which they demand that the city deliver 
the bonds to them in accordance with above-mentioned contract. 


CHARLESTON, Ind.—BOND OFFERING—John F. Whitlach, Town 
Clerk-Treasurer, will receive sealed bids until 2 p. m. (CST) on June 22 
for the purchase of $6,700 not to exceed 444 % interest sewer system bonds. 
Dated June 1, 1939. Due Jan. 1 as follows: $500 from 1941 to 1952 incl., 
and $700 in 1953. Bidder to name one rate of interest, expressed in a 
multiple of 4% of 1%. The sewer system will be constructed by the 
town in cooperation with the Wor Bocqvess Administration and the 
bonds will be general obligations of the town, payable from unlimited 
ad valorem taxes. A certified check for $150, payable to order of the town, 
is required. Legal opinion of Matson, Ross, cCord & Clifford of In- 
dianapolis will be furnished the successful bidder. 


FRANKLIN TOWNSHIP SCHOOL TOWNSHIP (P. O. Roachdale) 
Ind.—BOND OF FERING—Sealed bids addressed to Trustee J. M. Stafford 
will be received until 11 a. m. on June 29 for the purchase of $7,000 24% 
school bonds. Dated July 1, 1939. Denom. $500. Due as follows: 
500 July 1, 1940; $500 Jan. 1 and July 1 from 1941 to 1946 incl., and 
me Jan. 1, 1947. Principal and interest (J-J) payable at the Trustee's 
office. 


HAMMOND, Ind.—BOND SALE—The $50,000 improvement bonds 
offered June 9—V. 148, p. 3411—were awarded to Halsey, Stuart & Co., 
Inc., Chicago, as 2s at par plus $400 premium, ual to 100.80, a basis 
of about 1.92%. Dated June 1, 1939 and due $5,000 on Dec. 1 from 
106% be less inclusive. Other bids: 


—- Int. Rate Prem. 
Fletcher Trust Co., Indianapolis_............-.-- 2%% $602.00 
i PF EL eae ee eee ae 4 413.50 
De, SD. GE Gnas ondcwadcsncescecssacané ‘ 65.00 
Harriman Ripley & Co., Inc__-- 829.50 
John Nuveen & Co........-.-.-. 784. 
Seaso: > ae 555.85 
Cee BD SD cco ncccassdoccsandnéendens 149.00 
Chanmer Geouritied OO. 2. .ccccccccsccccsccccssce 85.00 
pee CP ee eae eee 870.00 
Mercantile Bank of Hammond--_-__-.........-.--. 308.50 





” MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—The 
$526,000 series A of 1939 advancement fund (poor relief) bonds offered 
June 16—V. 148, p. 3412—were awarded to Harris Trust & Savings Bank, 
Chicago, and the Mercantile Commerce Bank & Trust Co., St. Louis, 
jointly, as 14s at a price of 100.389. Dated July 1, 1939 and due semi- 
annually from 1940 to 1949 inclusive. 


MUNCIE, Ind.—BOND OF FERING—Johbn D. Lewis, City Comptroller, 
will receive sealed bids until 10 a. m. on June 24 for the purchase of $20,000 
not to exceed 44% interest series B refunding bonds of 1939. Dated 
July 1, 1939. enom. $1,000. Due $10,000 on Jan. 1 in 1945 and 
1946. Bidder to name one rate of interest, expressed in a multiple of 
4% of 1% and payable J-J. The bonds to be refunded mature July 1 


1939. and the bonds to be issued are direct obligations of the city. payable 
from unlimited ad valorem taxes. A certifi check for » Payable 
to order of the city, is required. Legal opinion of Matson, » McCord 


& Clifford of Indianapolis will be furnished the successful bidder. 


RISING SUN, Ind.—BOND SALE—Stein Bros. & Boyce of Louisville 
and the Indianapolis Bond & Share Corp., Indianapolis, made public 
offering on June 12 of a new issue of $155,000 444 % coupon electric and 
water utility revenue bonds at prices to yield from 2.25% to 3.80%, 
according to maturity. Proceeds of bonds will be used by the city to 
acquire and improve the electric and waterworks system owned by the 
Rising Sun Water & t Co. An additional $10,000 bonds, due July 1, 
1965, may be issued for improvements and additions to the facilities. 
The bonds now offered are dated June 30, 1939. Denom. $1,000. Due 
July 1 as follows: $4,000 from 1941 to 1944 incl.; $5,000, 1945 to 1949 
incl.; $6,000, 1950 to 1953 incl.; $7,000, 1954 to 1957 incl.; $8,000 
to 1960 incl.; $9,000 in 1961 and 1962, and $10,000 in 1963 and 1964. 
Principal and interest (J-J) payable at the Citizens State Bank, Rising Sun. 
Bonds are redeemable in inverse order of maturity, on July 1, 1944, or on 
any su uent interest date, at city’s option, on 30 days’ notice as follows: 
Redeemable at price of 110 in years 1944-1949 incl.; at 108 from 1950 
to 1954 incl.; at 106 from 1955 to 1959 incl., and at 104 in year 1960 and 
thereafter. Legality to be approved by Matson, Ross, McCord & Clifford 
of Indianapolis. Following material with respect to security behind the 
issue and related information is taken from the offering circular issued 
by the underwriters: 

This issue of bonds will be secured by a statutory mortgage lien on the 
electric and waterworks systems and the principal and interest of this 
issue will constitute a first charge upon the net revenues (defined as gross 
revenues after deduction only for the payment of the reasonable expenses 
of operation, repair and maintenance) of the electric and waterworks 
systems. A 5s al ‘‘Bond and Interest Retirement Fund'’ has been 

y ce in which there is to be deposited, out of the net 
revenues, a sum sufficient to pay | a and interest. These bonds are 
payable only from this fund and do not constitute an indebtedness of the 
city within the provisions and Imiitations of the Constitution of the State 
of Indiana. The statute pursuant to which these bonds are authorized 

uires that the rates for utility service shall be such as to provide suf- 
ficient funds to pay all costs of operation and maintenance and to service 
the bonds; that rates too low to meet such requirements shall be unlawful. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE— 
The $360,000 poor relief advancement fund bonds offered June 15—V. 
148, p. 3264—were awarded to Paine, Webber & Co. and the Central 
Republic Co., both of Chicago, jointly, as 1 4s, at a price of 100.06, a basis 
of about 1.24%. Dated June 1, 1939 and due $18,000 on June 1 and Dec. 1 
from 1940 to 1949 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Lazard Freres & Co. and Paul H. Davis & Co__-_-.-- 1K% 100.04 
Harris Trust & Savings Bank._._............---.- 144 % 101.059 
First Boston Corp. and Illinois Co. of Chicago. ._--- 1%% 100.839 
Harriman Ripley & Co., Inc..........-..-.--.---- 144% 100.559 
SE Sh as Us ititendbdtncwet connnsddadanathite 14% 100.015 
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VINCENNES TOWNSHIP (P. O. Vincennes), Ind.—BO - 
FERING—Sealed bids will be received by I. Grant Beesley, Ng util 
1 p. m. on July 8 for the purchase of $10,500 not to exceed 5% interest 

bonds. Dated July 1,1939. Denom. $500. Due $5,000 Jan. 1 
and $5,500 — 1, 1950, Bidder to name one rate of interest, expressed 
in a multiple of 4% of 1%, and payable J-J. The bonds are unlimited tax 
obligations of the township and proceeds will be used to retire certain out- 
Sanding %, judgment funding bonds. Legal opinion of Matson, Ross, 
M & Clifford of Indianapolis will be furnished the successful bidder. 
Latter will be required to provide for and pay for the printing of the bonds. 


WINONA LAKE, Ind.—BOND SALE—The $12,000 bri treet 
improvement bonds offered June 9—V. 148, 0 S33 200 bridge ana oy to 
the First Bank & Trust Co., South Bend, as 2s, at par plus $178.30 premium, 
Gout Sot ate end hl din Slice oes ht Ten. 

“4 ul ro , incl.; , é 
$1,000 July 1 from 1945 to 1949, incl. Other bids: vee; ee he 





— Int. Ra 
Lake Oity and First Nat. Bank, Warsaw, jointly... 2% P0500 
Indianapolis Bond & Share Corp.__.....__.______ 2%% 84.00 
Raffensperger, Hughes & Co 2% 37 .86 
J. Fertig & Co., Fort Wayne 2% 78.00 
 € Th eae ae peer js 2%% 77.00 
Central Securities Corp. _...................--.. 2%% 25.00 


IOWA 


BONDURANT CONSOLIDATED SCHOOL DISTRI P i, 
Bondurant), lowa—MATURITY—It is now reported Shed the 5 006 


refunding bonds purchased by the White-Phillips Corp. of D port 
3s, as noted here—V. 148, p. 3563—are due $5,000 from Nov. 1.1939 to 


1948, inclusive. 


CLARKE COUNTY (P. O. Osceola), lowa—CERTIFICATE SALE— 
The $22,000 issue of secondary road anticipation certificates aivel for 
sale on June 12—V. 148, p. 3563—was awarded to the Carleton D. Beh 
Co. of Des Moines, at a rate of 1%, according to the County Treasurer. 


DES MOINES, lowa—BOND OFFERING—We are informed by Ha: 
Bogenrief, City ‘1'reasurer, that he will receive sealed and open bids une 
June 22, at 10 a.m., for the porese of $34,000 coupon funding bonds. 
Denom. $1,000. Dated June 1, 1939. Due on Dec. 1 as follows: $14,000 
in 1941, and $20,000 in 1942. Prin. and int. (J-D) payable at the City 
urer’s office. All other things being equal, ‘erence be given 
to the bid of par and accrued interest or ter which specifies the lowest 
coupon interest rate. The bonds will be sold for cash upon the date above 
set out to liquidate unpaid warrants issued during the fiscal year ended 
March 31, 1939. mds are general obligations of the city, and are 
issued against an unlimited tax levy authorized by Section 6211, Varegraph 
11, Code of Iowa, 1935. Issuance of the bonds is authorized by Code 
Chapter 320. The annual debt service requirements for the complete issue 
are certified to the county tax collection officials, and the taxes therefore 
are levied, prior to the time at which the bonds are issued. Code Section 
1179-b2. The county officials are required thereafter to each year spread 
the taxes upon the tax lists according to the actual requirements for the 
bond issue. A municipal budget law enacted recently by the State Legisla- 
ture requires that taxes be levied in an amount ex by 1-19 the annua 
requirements. This applies to all funds, including md funds. This 
law provides a 5% cushion fund for the absorption of losses in tax collec- 
tions. Issuance of the bonds is subject to the eye Cpe of Stipp, 
Perry, Bannister & Starzinger, of Des Moines. o certified check or other 
good-faith deposit has been required by the official publication. 


GRAETTINGER, lowa—BONDS SOLD—It is stated by the Town Clerk 
that the following bonds egating $6,574.02 have been purchased at 
par by the Carleton D. Beh Co. of Des Moines: $4,241.02 5% semi-ann. 
street improvement, and $2,333 3% % semi-ann. town improvement bonds. 


KELLEY, lowa—BONDS SOLD—It is re ed that $2,000 water works 
bonds were offered for sale on June 12 and were purchased by the Polk- 
Peterson Corp. of Des Moines, as 2s. 


LAKE PARK, lowa—BONDS SOLD—It is stated by the Town Clerk 
that $12,697.66 street improvement bonds were purchased recently by the 
Carleton D. Beh Co. of Des Moines, as 5s at par. 


MASON CITY, lowa—BOND SALE DETAILS—In connection with 
the sale of the $36,000 street improvement bonds to the Caleton D. Beh 
Co. of Des Moines, and the 39,000 improvement bonds to the First National 
Bank of Mason Oity, as noted here—V. 148, p. 3563—it is stated by the 
City Olerk that the $30,000 bonds were sold at a price of 100.35, giving 
a basis of about 2.92%, and the $9,000 bonds were sold as 1 }{s at a price 
of 100.388, giving a basis of about 1.15%. 


OELWEIN SCHOOL DISTRICT (P. O. Oelwein), lowa—BONDS 
VOTED—At an election held on June 6, the voters are said to have approved 
the issuance of $100,000 in bonds, divided as follows: $65,000 high school 
remodeling, and $35,000 grade school construction bonds. 


SPIRIT LAKE, lowa—BOND SALE—The $32,730 issue of coupon 
judgment funding bonds offered for sale on June 12—V. 148, Pi 3563—was 
awarded to the lowa-Des Moines National Bank & Trust Co. of Des Moines, 
as 2s, paying a premium of $25, equal to 100.076, a basis of about 2.48%. 
Da June 1, 1939. Due from June 1, 1940 to 1949; optional en and after 
June 1, 1944. Denom. $1,000, one for $730. Interest payable J-D. 

It is also stated by the Town Clerk that $34,000 water bonds were pur- 
chased by the same firm as 2s, at a price of 100.51. 

WATERLOO, lowa—BOND OFFERING—It is stated by Knapp F. 
Matthews, City Clerk, that he will receive bids until 2 p. m. on June 26, 
for the purchase of $512,000 sewer outlet and purifying plant bonds. The 
bonds and attorney's opinion are to be~ ed by the icty. 


WEST BRANCH CONSOLIDATED SCHOOL DISTRICT (P. O. 
West Branch) lowa—BOND OFFERING—Sealed and open bids will be 


received until June 27, at 2 p. m., by T. A. Moore, District Secretary, for 
the purchase of $91,000 refunding bonds. Dated Nov. 1, 1939. Due Nov. 1, 
as follows: $4,000 in 1940, $2,000 in 1941 and 1942, $6,000 in 1943,$ 3,000 in 
1944, $6,000 in 1945,$7,000 in 1946 to 1949, and $8,000 in 1950 to 1954. All 
other circumstances being equal, preference will be given to the bid of 
par and accrued interest or ter specifying the lowest interest rate of 
the bonds. The district will furnish the approvin y of Chapman & 
Cutler, of Chicago. Enclose a certified check for $2, " 


KANSAS 


NORTON, Kan.—BONDS SOLD—It is stated by Edna L. Guthrie, 
City Clerk, that two issues of refunding bonds, aggregating | $60,000, 
have been purchased at par by the Columbian Securities Corp. of Topeka. 

(We had reported in our issue of May 6 that $70,000 refunding bonds 
had been sold—V. 148, p. 2779.) 

ICHITA, Kan.—BOND OFFERING—It is stated by C. C. Ellis, 
city Clerk. that AF ery sealed bids = 8 - ie - 19. ae 
hase of %% coupon semi-annual internal improveme 
ides bonds. Denom. 4 ,000, one for $700. Dated June 1 1939. 
Due approximately one-tenth each year over a period of from 1 to 10 PB mig 
after date. Bidding blanks to be obtained from the above City Clerk 

These bonds have been submitted to the State School Fund Commission 
as by law required, and by them rejected on May 29, 1939. 

Transcript covering this issue has been submitted to Bowersock, Fizzell 
& Rhodes, of Kansas City, Mo., and the bonds will be sold subject to their 
approving opinion. Their fee paid by the city. 

All bids are made and will be received subject to the following conditions: 

First: Bids must be accompanied with a certified check equal to 2% of 
the total bid for said bonds. 

Second: No bid will be given any consideration unless the same is pre- 
pared and submitted on banks to be obtained from the City Clerk. 

Third: proposals and bids are subject to the right of the Board of 
Commissioners of the City to reject any and all bids. 


KENTUCKY 


LL COUNTY (P. O. Newport), Ky.—-BONDS VOTED—An 
me AF 100.000 road construction bonds is reported to have been approved 
by the voters at an election held on June 6. 

UNTY (P. O. Winchester), Ky.— BOND SALE DETAILS 
2A ae & the County Clerk that the $80,000 24% semi- 
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annual court house bonds sold to a group headed by the Bankers Bond Co. 
of Louisville, as noted here—V. 148, p. 3563—were sold at a ce of 
101.88, and mature $20,000 on May | in 1940 to 1943, giving a is of 
about 1.75%. 

STRATHMOOR (P. O. Louisville), Ky.—BONDS PUBLICLY OF- 
FERED—It is reported that Almstedt Bros. of Louisville are offering for 
qaet investment a block of $25,000 3% semi-annual sewer bonds. Due 
rom May 15, 1941 to 1961. 


LOUISIANA 


BASILE, La.—BONDS SOLD—It is repuw.ricd that $20,060 revenue 
bonds have been purchased by the Guaranty Bank & Trust Co. of ilamyette. 
as 6s at par. 

CADDO PARISH SCHOOL DISTRICT NO. 14 (P. O. Shreveport), 
La.—BOND SALE—The $40,000 issue of improvement bonds offered for 
sale on June 14—V. 148, Pp. 3265—was purchased by Scharff & Jones of New 
Orleans, according to the Superintendent of the Parish School Board. 
Dated July 1, 1939. Due on July 1 in 1940 to 1944. 


DONALDSONVILLE, La.—CERTIFICATE SALE—The $19,000 issue 
of paving certificates offered for sale on June 12—V. 148, p. 3564—was 
awarded to Weil & Co. of New Orleans, as 44s, paying a premium of $95, 
equal to 100.50, according to the City Secretary. Dated June 1, 1939. 
Due from June 1, 1940 to 1949. 


EUNICE, La.—BOND OFFERING—Sealed bids will be received until 
3 p. m. on June 29, by W. H. Kessler, Town Clerk, for the purchase of a 
$65,000 issue of gas utility revenue bonds. Interest rate is not to exceed 
6%, pero J-J. Dated July 1, 1939. Denom. $500. Due July 1, 1940 
to 1959. These bonds were authorized at an election held on Oct. 5. The 
aporeving opinion of B. A. Campbell of New Orleans, and the transcript 
of record as upon will be furnished the purchaser. Enclose a certified 
check for $1,300, payable to the town. 

JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 5 (P. O. 
Jennings) La.—BOND OFFERING HELD UP—Ir connection with the 
$220, not to exceed 6% semi-ann. road bonds that were offered for 
sale without success on Oct. 6, as noted here, it isnow stated by John T. 
Hood Jr., Secretary of the Police Jury, that as no Public Works Adminis- 
atten grant has been received as yet, the reoffering of the bonds is being 

yed. 


LOUISIANA, State of—BOND OFFERING—It is stated by L. B. 
Baynard, Secret, of the Board of Liquidation of the State Debt, that he 
will receive sealed bids until 11 a.m. (CST), on July 19, for the purchase of a 
$500,000 issue of coupon series G bonds. Interest rate is not to exceed 5%, 

yable A-O. Dated April 15, 1939. Denom. $1,600. Due April 15, 1951! 

idders are requested to name the rate or rates of interest in multiples of 

4 or 1-10th of 1%. No bid for less than the entire issue will be considered. 

ifferent rates may be named and it will not be necessary that all bonds of 
the issue bear the same rate of interest. The bonds will awarded to the 
bidder offering to pay the highest price therefor not less than the par value 
of the bonds and accrued interest, and naming the interest rate or rates 
which will result in the least interest cost to the State, the interest cost to 
the State to be computed by ascertaining the total amount of interest re- 

uired to be paid during the life of the bonds sold and deducting therefrom 
the amount of any premium bid. These bonds will constitute pera obliga- 
tions of the State and are secured by the avails of a special tax of three- 
quarters of one mill on the dollar of the assessed value of all property subject 
to taxation in the State, subject to payment of prior charges upon said tax 
for the payment of principal of and interest on bonded indebtedness of 
the State secured by and eevanto out of said tax. All bids must be uncon- 
ditional. The opinion of Thomson, Wood & Hoffman of New York, approv- 
ing the validity of the bonds, will be furnished the purchaser. Enclose a 
certified check for 1% of the amount of bonds bid for, payable to the Board 
of Liquidation of the State Debt. 


PINEVILLE, La.—BOND SALE—The $25,000 issue of water works 
system bonds offered for sale on June 6—V. 148, p. 3103—-was purchased 
by Scharff & Joues of New Orlea s, as 4%s, paying a price of 100.60, 
according to report. Due in 1949. 


MAINE 


BREWER, Me.—BOND SALE—Arthur Perry & Co. of Boston purchased 
at par the $35,000 244% municipal building bonds authorized by the City 
Council in December, 1938. Dated Nov. 1, 1938. Denom. $1,000. Due 
Nov. 1 as follows: $1,000 in 1939 and $2,000 from 1940 to 1956 incl. Prin. 
and int. (M-N), payable at the First National Bank, ton. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


MARYLAND 


BEL AIR, Md.—BOND OF FERING—The Town Clerk will receive sealed 
pit Jes June 21 for the purchase of $36,000 refunding and improvement 
nds. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING CHARGES—In connection with the offeri of a total of $377,500 
bonds on June 27, details of which a red in V. 148, p. 3564, we learn 
that the maturity schedule of the $150,000 George Washington Memorial 
Park bonds has been c to read as follows: $3,000 from 1940 to 
1949 incl. and $4,000 from 1950 to 1979 incl. It is further stated that in 
connection with the $11,000 Gaithersburg Fire District issue, a bid of 
less than par and accrued interest, or an interest rate of more than 4% per 
annum, will not be acceptable. 


MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—The $120,000 coupon municipal 
relief bonds offered June 14—V. 148, p. 3564—were awarded to Smith, 
Barney & Co., New York, as Is, at a price of 100.447, a basis of about 
0.92%. Dated June 1, 1939 and due $12,000 on June 1 from 1940 to 1949 


incl. Other bids: 
For 1% Bonds 

Bidder— Rate Bid 
i Bi oe ds Sousa tir euichis dh seiiritiai & arebasenindsanendisniin esti me 100.377 
ian wie din Aca ais pba bem aediitnaenkmenud 100.3199 
Ss on oo al te aad anew cab ade wainwcdinhwasiien 100.29 
ee hs i ee nike dine on deeb aiid aknna 100.27 
a dc leeds ive dh elem enw hagch wp ldtimieab Gall 100.176 
i a an tae snosducnewe ae PRS 100.029 
en er POL... . «sna concuectiahebecuuaben nue 100.0123 
a i oy ni hin wn. wine aaa 100.011 

For 1%% Bonds 

ER LAGE SES CRE 5 SRR Sy” 101.191 
EE EE EE EI Ee 101.13 
RE a RA a I gE I SMES, teil TS 101.10 
ie oe ec clpiuimendadabemoaunn 101.033 
il Rg Sg a I Tp ELLE SRLS i 100.8999 
Sa i ERAN eR TS SS ieecienier AR EN Leger 100.812 
en ad Son. onic cna qulbae euménieeoadede bake 100.539 
ee iene acd we cloudama aces db hed dead nella cuts 100.409 


BROOKLINE, Mass.— NOTE SALE—The issue of $500 ,000 notes offered 
June 12—V. 148, p. 3564—was awarded to the Second National Bank of 
Other bide: First Netional Bank of Boston, Doo: Bechonis Wath 

: atio’ of Boston, 0. : tiona 
Bank of Boston, 0.095% . eur erernmiesd ene 


CAMBRIDGE, Mass.—BOND SALE—An issue of $71,000 bridge bonds 
was awarded on June 16 to Tyler & Co. of Boston as 1%s, at a price of 
101.139. Dated June 1, 1939 and due from 1940 to 1959, inclusive. 


EVERETT, Mass.—NOTE OFFERING—Emil W. Lundgren, City 
Treasurer, will receive bids until 11 a.m. (DST) on June 20 for the purchase 
at discount of $500,000 revenue anticipation notes of 1939. Dated June 20. 
1939. Due $250,000 April 3 and a like amount on May 3, 1940, at the 
National Shawmut Bank of Boston, which will certify as to the genuineness 
and ae, oi notes, under advice of Storey, Thorndike, Palmer & 

oston. 


GLOUCESTER, Mass.—NOTE SALE—The $400,000 revenue notes 


offered June 15 were awarded to the Gloucester National Bank at 0.103% 
discount. Due Feb. 15, 1940. The Cape Ann National Bank, second 


high bidder, named a rate of 0.113%. 
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HAMILTON, Mass.—BOND OFFERING—George E. Smith, Town 
Treasurer, will receive sealed bids until 8 p. m. (DST) on June 19 for the 
porchase of $95,000 coupon water construction bonds. Dated July 1, 1939. 

enom. $1,000. Due $5,000 on July 1 from 1940 to 1958 incl. Bidder to 
name rate of interest in multiples.of 4% of 1%. Principal and interest (J-J) 
payable at the National Shawmut Bank of Boston, or at the Merchants 
National Bank, Salem, at holder's option. Bonds will be engraved under 
the supervision of and authenticated as to genuineness by the National 
Shawmut Bank of Boston. Legal opinion of Ropes, Gray, Boyden & Perkins 
of Boston will be furnished the successful bidder. 

LAWRENCE, Mass.—OTHER BIDS—The $150,000 eee! Leet 


bonds awarded to Tyler & Co. of Boston as 1 4s, at par—vV. 148, p. 
attracted the following other bids, the interest rate in each instance being 


/0* 
idder— Bid 
Ge, EE OP oc no sdk bbaneadbtsdartedbdbiawadhe 101.189 
CE Che... cckiabiwibatdt bbbch inbdh aati 101.069 
pen nee gD eR Pa Pr Sara 100.929 
DEED). . snstannecdeeenenabanenabnaennabaees 100.8 
CE SL, Cc nvictntsbhetndabands nabs taddakdbdanuaae 100.819 
CR et Bs cn aciatidnn nan sadwiaenadped neiminde delete 100.781 
SO yy Be OT ote ee ener a er ear * 100.69 
Burr & Co., and First of Michigan Corp., jointly.__.._.._......_._-- 100.656 
NY ee er eS I ee eel 100.643 
NN OR Ok ee re ae ae 100.635 
YE eae ea aa ae 100.56 
Smith, Barney & Co.,and Whiting, Weeks & Stubbs, jointly___-_-—- oR red 
‘ 


pI OE ae ee ar ar rye . 
Chace, Whiteside & Symonds, and Mackey, Dunn & Co., jointly_. 100.05 

LEXINGTON, Mass.—NOTE OF FERING—James B. Carroll, Town 
Treasurer, will receive sealed bids until 7:30 p. m. (DST) on June 19, for 
the purchase at discount of $100,000 revenue anticipation notes, dated 
one 20, 1939 and payable Dec. 28, 1939 at the National Shawmut Bank 
of Boston. 


MALDEN, Mass.—NOTE SALE—The $500,000 revenue notes offered 
June 13 were awarded to the Maiden Trust Co. at 0.23% discount. Due 
$250,000 each on May 26 and June 12, 1940. The Middlesex County 
National Bank, second high bidder, named a rate of 0.259%. 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $4,000,000 
notes offered June 12—V. 148, p. 3564—-was awarded to a up composed 
of the Bankers Trust Co., New York; Boston Safe Deposit & Trust Co., 
Merchants National Bank, National Shawmut Bank, and the Day Trust 
Co., all of Boston, at 0.088% interest. The rate is the lowest in the history 
of the State for a loan maturing in one year. The notes are dated June 23, 


1939 and mature June 19, 1940. Other bids: 

Bidder— Int. Rate 
ee BO fF ee ee eee 0.097 % 
Des es HE OE NO a dic cnddsbcdedsscsducnscdnnsean 0.125% 


MASSACHUSETTS, State of—SALES TAX KILLED—A United 
Press dispatch from Boston on June 14 reported that the Legislative 
Taxation Committee on that day unanimously rejected a proposed 2% 
sales tax for the State. The committee said the bill had been superseded 
by Governor Saltonstall’s proposal for 10 new taxes to raise an estimated 
$50,000,000 in the next 18 months, including levies on cigarettes, higher 
rates and lower exemptions on income taxes and an increase in the gasoline 
tax. Tax Commissioner H. F. Long had estimated that the sales tax 
he sponsored was favored by realtors and the Massachusetts Federation of 
Taxpayers Associations, and would raise $50,000,000 additional each year 
to pay the State's relief bills. The sales levy was opposed by organized 
retailers, consumers, and farmers. 

FLOOD CONTROL BILL SIGNED—The State Government on June 13 
gave the Federal Government the right to acquire land for flood control 
purposes, bringing to a peaceful close a controversy which once threatened 
to assume major proportions over the question of State's rights. 

The final act of acquiescence came as Governor Leverett Saltonstall, 
Republican, signed long-delayed legislation to allow the Government to 
take land for four specified projects—an action paving the way for ex- 
penditure by the Federal Government of $3,000,000 in this State for flood 
protection. 

NORTHBRIDGE, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on June 12 an issue of $100,000 notes at 0.126% dis- 
count. Due Dec. 15, 1939. The Worcester County Trust Co., second 
high bidder, named a rate of 0.153%. 


PALMER, Mass.—NOTE SALE—The Second National Bank of Boston 
was awarded on June 13 an issue of $75,000 revenue notes at 0.147% dis- 
count. Due in six months. First National Bank of Boston, next high 
bidder, named a rate of 0.168%. 


QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Treas- 
urer, will receive bids until 11 a. m. (DST) on June 21 for the purchase 
at discount of $500,000 revenue anticipation notes of 1939. Dated June 21, 
1939. Due $250,000 Dec. 28, 1939, and a like amount on June 20, 1940, 
at the National Shawmut Bank of Boston, which will certify as to the 
yy, and validity of the notes, under advice of Storey, Thorndike, 
-almer & Dodge of Boston. 


TAUNTON, Mass.—BOND AND NOTE OFFERING—Howard A. 
Briggs, City Treasurer, will receive sealed bids until 11 a. m. (DST) on 
June 20, for the purchase of $50,000 coupon munici relief bonds. Dated 
July 1, 1939. enom. $1,000. Due $5,000 on July 1 from 1940 to 1949, 
incl. Bidder to name one rate of interest, in a multiple of 4 of 1%. Prin- 
cipal and interest (J-J) payable in Boston or at the City Treasurer's office. 
Boads r terable as to principal and coupon bonds exchangeable for fully 
ne certificates, interest on which is payable at City Treasurer's 
office. First National Bank of Boston will supervise the engraving of the 
bonds and certify as to their genuineness. al opinion of Ropes, Gray, 
Boyden & Perkins of Boston will be furnished the successful bidder. 

NOTE OFFERING-—The City Treasurer will consider bids at the same 
time for the purchase at discount of $200,000 revenue anticipation notes of 
1939, dated June 21, 1939 and payable Dec. 15, 1939. The First National 
Bank of Boston will guarantee the signatures and will certify that the notes 
are issued by virtue and in pursuance of an order of the Municipal Council, 
the validity of which order has been approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

WORCESTER, Mass.—BOND OFFERING—Harold J. Tunison, City 
Treasurer, will receive sealed bids until 11 a. m. on June 19 for the purchase 
of $1,170,000 14% bonds, divided as follows: 
$261.000 emergency storm damage bonds. Due April 1 as follows: $53,000 

in 1940 and $52,000 from 1941 to 1944 incl. 

250,000 aioe relief bonds. Due $25,000 on April 1 from 1940 to 

1 nel. 
200,000 trunk sewer bonds. Due $20,000 on April 1 from 1940 to 1949 incl. 
459,000 municipal relief bonds. Due April 1 as follows: $46,000 from 1940 
to 1948 incl. and $45,000 in 1949. 

All of the bonds will be dated April 1, 1939. Denom. $1,000. Bonds may be 
issued in coupon form and may be exchanged if desired for fully registered 
bonds if presented for exchange at any time more than one year before 
maturity. Principal and interest (A-O) payable at the First National Bank 
of Boston. which will certify the bonds. Legal opinion of Ropes, Gray, 
Boyden & Perkins of Boston will be furnished the successful bidder. A 
certified check for 1% of the bonds pid for, payable to order of the city, 
must accompany each proposal. Bonds are exempt from Massachusetts 
income taxes and from present Federal income taxes 


WORCESTER, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes offered June 14 was awarded to the Second National Bank of Boston 


at 0.063% discount. Dated June 15, 1939 and due Nov. 29, 1939. Other 
ids: 

Bidder— Discount Rate 
ee ee er ee NO ho nat needa dtncattctounnvwnsecat 0.088 % 
ee DO ks a tia woessvetoediinetocaadcionu 0.10% 
Merchants National Bank of Boston ---.-...........--...-.-....- 0.10% 
SORE SS bn ddinadd adam bedéssodldbadbbewatintinswocbanee 0.11% 


MICHIGAN 


DETROIT, Mich.—BOND SALE—The $6,922,000 non-callable series 
F refunding bonds offered June 13—V. 148, p. 3564—were awarded 
to a syndicate composed of the First National Bank, New York, Halsey, 
Stuart & Co., Inc., Stone & Webster and Blodget, Inc., Kidder, Pea- 








Financial 


body & Co., Union Securities Corp., Hemphill, Noyes & Co., First of 
Michigan Corp., all of New York; Maine Trust Co. of Buffalo, Manu- 
facturers & Traders Trust Co., Buffalo; George B. Gibbons & Co., Inc., 
Bacon, Stevenson & Co., both of New York; Braun, Bosworth & Co., 
Toledo; Otis & Co., Cleveland; G. M.-P. Murphy & Co., New York; 
Dougherty, Corkran & Co., Philadelphia; Equitable Securities Corp., 
Schlater, Noyes & Gardner, Inc., Campbell, Phelps & Co., Inc., Burr & 
Co., Inc., and Robinson, Miller & Co., Inc., all of New York, and Piper, 
Jaffray & Hopwood of Minneapolis. Group paid a price of 100.0023 for a 
combination of $2,884,000 334s, due on July 15 from 1940 to 1952, incl., 
and $4,038,000 3s, due on July 15 from 1953 to 1962, incl., making a 
net interest cost of 3.55758%. Issue is dated July 15, 1939. 

BONDS PUBLICLY OF FERED—The successful banking group, in re- 
offering the obligations for public investment, priced the $2,884,000 3%4s 
to yield from 1% to 3.50%, according to mosuriey . and the $4,038,000 
34s, from a yield of 3.45% to a price of 99.50. he entire issue of $6,- 

27,000 matures annually on July 15 as follows: $164,000, 1940; $165,000, 
1941 to 1946, incl.; $288,000, 1947 to 1950, incl.; $289,000, 1951 to 1954, 
incl.; $432,000, 1955 to 1958, incl. and $433,000 from 1959 to 1962, incl. 

OFFERING NOTICE—Formal announcement of the re-offering of the 
bonds for public subscription appears on page It. = 

_BOND CALL—Award of the issue to the First National Bank of New 
York and Halsey, Stuart & Co.. Inc., New York, and associates, was 
followed by the call for redemption, made by City Controller John N. 
Daley, of a grand total of $6.922,500 callable refunding bonds, due in 1963 
and bearing interest at rates ra from 4%% to5%. The redemption 
dates of the various issues included in the call range from Aug. 15, 1939, 
to Nov. 1, 1939. Retirement of the bonds will be effected at the Bankers 
Trust Co., New York, National Bank of Detroit, or at the City Treasurer's 
office. Among the issues called for redemption are $5,124, 000 Emergency 
Refunding bonds; $1,176,000 Public Lighting Refunding bonds; and House 
of Corection, School District, Public Library and Sewer refunding bonds. 

The offering by the city attracted bids from three other comprehensive 
banking groups. This was in sharp contrast with the circumstances which 
attended the award on April 11 last of an issue of $3,999,000, when only 
one group entered a bid, with the award ing to a syndicate headed by 
the First National Bank of New York. he sale at that time, however, 
was completed under extremely adverse market conditions, owing to the 
development of another war scare abroad. As a matter of fact, the un- 
favorable state of conditions then existing in the securities markets resulted 
in the postponement of several large municipal and corporate financing 
operations. While the unsettled market conditions did not prevent con- 
summation of the sale, it is evident that the city had to pay a higher price 
for the credit than would have been necessary under more normal con- 
ditions. This is demonstrated in the fact that despite the materially larger 
amount of the issue just sold, the terms of the accepted bid figured a net 
interest cost of only 3.55%, as against that of 3.95% which attended the 
April award. Moreover, the recent offering attracted four syndicate bids, 
the unsuccessful tenders being as follows: 

Lehman Bros., Smith, a & Co., Harriman Ripley & Co., Inc., 
Chemical Bank & Trust Co., Blair & Co., Inc., Kean, Taylor & Co., 
Phelps, Fenn & Co., Inc., Goldman, Sachs & Co., R. H. Moulton & Co., 
and associates: price of 100.0199 for $2,595,000 4s and $4,327,000 3s, 
or a net cost of 3.601%. 

Lazard Freres & Co., Hallgarten & Co., E. H. Rollins & Sons, Inc.. 
Eastman, Dillon & Co., A. G. Becker & Co., C. F. Childs & Co., Field, 
Richards & Shepard, Inc., Kelley, Richardson & Co., Newton. Abbe & 
Co., and associates: price of 100.069 for $2,834,000 4s and $4,038,000 3 \%s, 
or a net cost of 3.61%. 

Bankers Trust Co., New York, National City Bank of New York, First 
Boston Corp., Blyth & Co., Inc., R. W. Pressprich & Co., F. 8S. Mosele 
& Co., Estabrook & Co., Paine, Webber & Co., Darby & Co., Inc., L. F. 
Rothschild & Co., and associates: price of par for $3,944,000 4s and $2,- 
978,000 3 4s, or a net cost of 3.697%. 


DETROIT, Mich.—BONDS PURCHASED—In connection with the 
call for tenders of callable refunding bonds—V. 148, p. 3265—John N. 
Daley, City Controller, reports that $406,000 were purchased at an average 
yield of 3.3805%. 


DETROIT, Mich.—TAX ANTICIPATION BORROWING POWER 
EXPANDED—The temporary borrowing pageant of the city is enlarged 
by provisions of House Enrolled Act No. 176. which was recently signed by 
the Governor and is now in effect, according to report. This law was 
enacted at the request of representatives of the city, it was said. 

The old law provided that units of Government could borrow, during the 
last six months of their fiscal year, 10% of the current year’s levy and 
make an irrevocabie appropriation from next year's tax levy to repay the 
Eten Now the city and its school district may each borrow 20% instead 
+8) ©; 

The banks of Detroit have been refusing to loan money to the city 
when it sought to borrow 80% of its uncollected taxes, when it was known 
that much of the uncollected tax would not be paid by the taxpayers in 
time to mature the notes. Now the bill has been amended so if tax collec- 
tions are not sufficient, next year’s taxes may be used for this purpose, 
provided an irrevocable appropriation is made at the time of the passage 
of the resolution. As an actual fact, right now the city could borrow 
approximately 28% of this year’s tax levy and pledge next year's tax collec- 
tions to mature the loan, the report continued. The old law provided that 
loans against delinquent taxes could not be made after Oct. 1, 1937; this 
new bill provides that such loans can be made up to Oct. 1, 1941, provided 
delinquent taxes exceed $10,000. 


DETROIT, Mich.—A WARD OF STREET RAILWAY CERTIFICATES 
DELAYED—lIn connection with the city’s request for bids on June 1 for 
the purchase of $1,460,000 or $1,000.000 Department of Street —~ ag 4 
equipment trust certificates—V. 148, p. 3265, 3266—we give herewith the 
text of a dispatch from the city to the ‘‘Wall Street Journal’’ of recent date: 
Because of certain legal matters to be decided the award of the City of 
Detroit Department of Street Railways equipment trust certificates has not 
yet been made, although bids were opened June 1. The highest bid, sub- 
mitted by a group composed of First of Michigan Corp., First Boston Corp., 
and Watling, Lerchen & Co., has been withdrawn, because the city was 
unable to comply with one of its conditions which called for amortization 

ng made an operating charge. Officials explained that this would have 
made the bonds a prior obligation. Bid of John Nuveen & Co. and Miller, 
Kenower & Co. now rates as highest. This bid was par plus a premium of 
$100 for $1,000,000 certificates and par plus a premium for $1,460,000 
certificates, all as 24s. The bid was entered subject to Securities and 
Exchange Commission registration exemption, and to certificates being 
held tax exempt and to the unqualified approval of the city attorney as to 
legality. 

EAST GRAND RAPIDS, Mich.—BOND OF FERING—Louis F. Battjes, 
City Clerk, will receive sealed bids until 7 p. m. (EST) on June 26 for the 
purchase of $106,000 refunding bonds, divided as follows: 
$33,000 special assessment bonds. Due Oct. 1 as follows: $4,000 from 

1942 to 1948, incl., and $5,000 in 1949. 
73,000 special assessment bonds. Due Oct. 1 as follows: $11,000, 1940 
and 1941: $12,000 in 1942 and $13,000 from 1943 to 1945, incl. 

All of the bonds will be dated July 1, 1939. Bids will be required on 
interest rates in multiples of 4 of 1%. A certified check for 2% of the 
bonds, payable to order of the City Treasurer, is required. 


IRON MOUNTAIN, Mich.—BOND SALE—The $17,500 general 
obligation water tank bonds offered June 12—V. 148, p. 3413——were awarded 
to Charles A. Pracelis & Co. of Detroit. Dated Nov. 1, 1938 and due Noy. 1 
as follows: $2,000 from 1939 to 1946 incl. and $1,500 in 1947. 


MICHIGAN; State of—SCHOOL DISTRICT BORROWING BILL 
PASSED—The Legislature recently approved a measure, which went into 
effect at once, authorizing school districts in the State to borrow upon notes 
issued to State or Federal banks, funds for the purpose of paying current 
operating deficits of the school year ending June 30, 1939, and the estimated 
operating deficits of the gee Fo endi ig June 30, 1940. 

The Act sets up definite restrictions with which the districts must comply 
in order that notes issued may become valid obligations of the school 
district: 

1. The total amount borrowed under the authority of the Act cannot ex- 
ceed 25% of the estimated State aid of the district for the school year 
ending Jone 30, 1940. 

2. Notes are payable solely from funds received under the provisions of 
the State Aid Act or Act 24 of the Public Acts of 1939 ($2,500,000 defi- 
ciency appropriation to schools) . 

3. Notes cannot run for a od longer than June 30, 1941, and cannot 
be refunded or renewed. The interest rate cannot exceed 5% per year. 
If a note matures later than June 30, 1940, the Board is required to pay 50% 
of the obligation from State aid received during the school year ending 
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June 30, 1940, and the remainder from State r Vv 
year ending Jane 30. 1021, aid received during the school 
++ The ority ade gow * this aemee —e: mee 32, 1939. 
. proval of the Superintendent o: c Instruction must 
obtained by the School Board before notes are issued. om 
Application forms for obtaining permission to borrow may be obtained 
from the ment of Public Instruction, at Lansing, which has already 
issued certificates to a number of districts approving loan applications. 


MUSKEGON, Mich.—BONDS AND NOTES NOT SOLD—No bids were 
received at the offering on June 13 of the following bonds and notes aggre- 
ory | $125,000.—V. 148, p. 3266, 3565: 

100,000 not to exceed 4% interest sewage system junior revenue bonds. 
Dated June 15, 1939 and due June 15 as follows: $10,000 in 1941 
and $5,000 from 1942 to 1959 incl. 

25,000 not to exceed 4% tax anticipation notes. Dated May 1, 1939 and 

due on or before April 1, 1940. 


ONEKAMA CONSOLIDATED SCHOOL DISTRICT, Mich.—BONDS 
SOLD—An issue of $8,000 4% building addition bonds was sold to the 
Grand Rapids Trust Co., Grand Rapids, and mature April 15 as follows: 
$1,500 from 1940 to 1943, incl., and $2,000 in 1944. 


ROYAL _OAK_TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hazel Station, Royal Oak), Mich.—BONDS PURCHASED—Report: 
on the call for tenders until June 10 of series A and B refunding bonds 
1936—V . 148, p. 3266, Matthew Carey, refunding agent, 2149 Union Guar- 
dian Building, Detroit, prepared a table showing that $17,000 series A 
were purchased at an average price of 80.16,while tenders for a total amount 
of $5,000 series B at par were accepted. Other tenders of series A bonds 
involved a principal amount of $47,000, and an average price of 83.26. 
Funds for purchase of bonds will be available at the Detroit Trust Co., 
Detroit, on June 14, and interest computed to that date, at $6.08 per 


bond, will be paid. 
MINNESOTA 


ALBERT LEA, Minn.—BOND SALE—The $22,500 issue of general 
obligation coupon park and armory bonds offered for sale on June 12— 
V. 148, p. 3565—was awarded to the First National Bank of Albert Lea, 
at public auction, as 14s, paying a premium of $51, equal to 100.226, a 
basis of about 1.30%. Dated June 15, 1939. Due from July 1, 1942'to 


CASS COUNTY (P. O. Walker), Minn.—BOND OFFERING—It is 
reported that bids will be received until 2 p. m. on June 23, by L. C. Peter- 
son, County Auditor, for the purchase of an issue of $166,000 not to exceed 
4% semi-ann. refunding bonds. Dated July 1, 1939. 


FOREST LAKE, Minn.—BOND OFFERING—Sealed bids were received 
until 8 p. m. on June 16 by O. Struble, Village Clerk, for the purchase of 
$10,000 344% semi-annual fire house and village hall bonds. Denom. 
$1,000. Dated July 15, 1939. Due $1,000 from Jan. 15, 1941 to 1950, 
incl. Prin. and int. (J-J) payable at the Village Treasurer’s office. 

v nae —_ bonds that were mentioned in our issue of June 10— 
f 5, Dp. < ) 


INTERNATIONAL FALLS, Minn.—BONDS SOLD—It is stated by the 
City Clerk that $50,000 permanent improvesnent revolving fund bonds 
approved by the voters on May 31, will sold to the State. Due $10,000 
from July 1, 1954 to 1958 incl. 


MINNEAPOLIS, Minn.—BOND SALES—The following issues of 
coupon bonds agerogating $3,235,000, offered for sale on June 15—V. 148, 
. 3565—were awarded at public auction to a syndicate com of Halsey, 
Stuart & Co., Inc., Lehman Bros., both of New York; the First Boston 
Corp; Blair & Co., Inc., Estabrook & Co., Kean, Taylor & Co., Eastman, 
Dillon & Co., Hemphill, Noyes & Co., all of New York; Otis & Co. of 

Cleveland, and Piper, Jaffray & Hopwood of Minneapolis, as follows: 
$1,700,000 refunding bonds as 1.70s, paying a price of 100.10, a basis o. 
about 1.68%. Due $170,000 from July 1, 1940 to 1949 incl. P 
1,000,000 public relief bonds as 1.70s, at a price of 100.03, a basis of 
about 1.69%. Due $100,000 from July 1, 1940 to 1949 incl. 
535,000 work relief bonds as 1.70s, at 100.03, a basis of about 1.69%. 
Due on July 1 as follows: $53,000, 1940 to 1944, and $54, 

1945 to 1949, all incl. 

ADDITIONAL BOND SALE—The $188,804.27 issue of special street 
improvement bonds offered for sale on the same date—V. 148, p. 3565—was 
awarded at public auction to a syndicate headed by Stranahan, Harris & 
Co., Inc., of Toledo, as 1%s, paying a premium of , equal to 100.423, 
a basis of about 1.67%. Dated July 1, 1939. Due from July 1, 1940 to 1949. 

Associated with the above named firm in the purchase were: L. F. 
Rothschild & Co.; B. J. Van Ingen & Co.; G. M. P. Murphy & Co., all of 
New York; A. G. Becker & Co. of Chicago; Geo. B. Gibbons & Co., Inc., 
of New York; Barlcay, Moore & Co. 0 Philadelphia; Charles Clark & 
Co. of New York; Cray, McFawn & Petter, of Detroit, White-Phillips 
Corp. of Davenport, and McDouglas & Condon, of Chicago. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the $3,235,000 1.70% refunding and relief bonds for public sub- 
scription at prices to yield from 0.25% to 1.80%, according to maturity. 


SWIFT COUNTY (P. O. Benson) Minn.—BOND SALE—The $1,195,- 
000 issue of coupon semi-annual refunding bonds offered for sale at auction 
on June 12—V. 148, p. 3565—were purchased by the First National Bank 
& Trust Co., of Minneapolis, and associates, paying a premium of $2,000 
equal to 100.167, a net interest cost of about 3.46% on the bonds vided 
as follows: $360.000 maturing Aug. 1, $30,000 in 1940 to 1942, $35,000 in 
1943 to 1945, $40,000 in 1946 to 1948 and $45,000 in 1949 as 3 4% and $835,- 
000 maturing Aug. 1, $45.000 in 1950 and 1951, $50,000 in 1952 to 1954 
$55.000 in 1955 to 1957, $60,009 in 1958 to 1962 and $65,000 in 1963 and 
1964,as 34s. No other bid was received for the bonds, according to the 
County Auditor. 

UNDERWOOD INDEPENDENT SCHOOL DISTRICT NO. 5 (P. O. 
Underwood), Minn.—BOND SALE—The $14,000 issue of coupon re- 
funding bonds offered for sale on June 8—V. 148, p. 3266—-was awarded 
to the Thrall, West Co. of Minneapolis, Kalman & Co. of St. Paul and the 
Justus F. Lowe Co. of Minneapolis as 3s, paying par plus the cost of print- 
ing and advertising. Dated July 1, 1939. ue from July 1, 1944 to 1953. 


MISSISSIPPI 


MERIDIAN, Miss.—BOND OF FERING—We are informed b R.S.Tew, 
City Clerk, that he will receive sealed bids until 10 a. m. on June 20, for 
the purchase of a $200,000 issue of not to exceed 6% semi-ann. coupon 
water works improvement revenue bonds of 1939. Denom. $1,000. Dated 
July 1, 1939. Due on July 1 as follows: $8,000. 1940 to 1949, and $12,000 
1950 to 1959, allincl. Interest payable J-J. These bonds were approved 
by the voters at an election held on June 6, the count being 838 to 168. 
These bonds will be validated and confirmed by the Chancery Court of 
Lauderdale County. 

SHADY GROVE SCHOOL DISTRICT (P. O. Ellisville), Miss.— 
BONDS VOTED—The voters are said to have approved the issuance of 
$15,000 in school construction bonds, to be issued in connection with a 
Public Works Administration grant. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








~ SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


TON, Mo.—BOND SALE DETAILS—It is now reported that the 
$45,000 electric light plant and water improvement bonds sold to Callen- 
dar, Burke & MacDonald of Kansas City, as noted here on March 11, 
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were sold at a aoe of par, divided as yoy ms oy as 2 se. ius 00 
on Feb. 1 in 1944 to 1946; the pomneistag 00 3248, ‘eb. 
$5,000 "has. “and int. (F-A) payanle 


000 in 1947 to 1952 and bg 4 in 
at the Commerce Trust Co aes City. 


JEFFERSON CITY, “ome ee DEFEATED—lIt is stated that at 
an election held on June 6 the voters failed to give the required > eg 
majority to the proposal to issue $215.000 in park and playground bo: 


JEFFERSON COUNTY CONSOLIDATED SCHOOL Sinemet 
NO. 2 (P. O. Hillsboro) Mo.—BONDS SOLD—It is stated by the Secretary 
of the rd of Education Saas the $10,000 334% school bonds have been 
sold. Dated Feb. 15, 1939 


MONTANA 


GALLATIN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Bozeman) 
Mont.—BOND OFFERING—It is reported thst sealed “ auction gd = Be 
pecsces until Ae | 11, at 10 a. m., for the purchase of a ,000 issu 

bon nterest rate is not to exceed 4%, payable ae Dated 
1, 1939. Amortization bonds will be the first choice and serial bon 

Su be the second choice of the School Board. If amortization bonds a 
sold and issued, the entire issue may be put into one single bond or divided 
into several bonds, as the Board of Trustees may determine upon at the 
time of sale, both principal ene interest to be payable in semi-annual 
instalments during a period of ears from the date of issue. If serial 
bonds are issued ‘nad sold, they -- 1 be in 5 amount of $1,000 each, the 
sum of $3,000 will become payable on cay 2 a like amount on 
the same date each year thereafter until all of such ‘bonds: are paid, ex 
the last instalment ‘which will be in the amount of $2,000. The bon 
phe maf amortization or serial bonds, will be redeemable in full on any 

—— ent date from and after five years from the date of issue. The 
ae sold for not less than their par value with accrued interest and 
all bidders must state the lowest rate of interest at which they will purchase 
the Ly} * par. Enclose a certified check for $2,500, payable to the 
District Cler' 


MONTANA, State of —BOND SALE—The $632.224.75 issue of Capitol 
Building refunding coupon bonds offered for sale on June 12—V. 148, p. 
7 awarded to the Bankers Trust Co. of New York as 0.75, paying 

mium of $825, equal to 100.13, a basis of 0.70%. Dated y l, 
19 9. Due from July 1, 1940 to 1944, inclusive. 


NEBRASKA 


CHADRON, _ —ADDITIONAL INFORMATION—In connection 
with the r given in our issue of May 27, that a contract had been 
offered to the ger for the sale of bonds—V. 148, Pp. 3266—we were advised 
as follows by Roselyn Mackey, City Clerk, on June 10. 

Your inquiry of May 29th relative to the sale of bonds in the amount of 
$27 ,500 to Kirkpatrick-Pettis Co. of Omaha, Nebraska. 

These bonds have not been sold as yet as they cannot be sold until the 
statutory-required 50 days have expired after the project has been completed. 

However, we have a contract with the above firm offering to parchese the 
same entered into by the city to facilitate proof to Public Works Adminis- 
tration that the city’s share of the project expenses can be covered by selling 
bonds to $27,500. 

LEXINGTON, Neb.—BONDS SOLD—It is stated by the City Clerk 
that a} ,000 3% % semi-ann. refunding water bonds have been purchased 
local! hooey for a of $250, equal to 100.806. Dated June 1, 1939. Due 

serially in years 


MURRAY, Neb.—ADDITIONAL INFORMATION—It is now reported 
by the the Village Clerk that the $9,700 water plant bonds sold to Greenway & 
of Omaha as 3 %s, at par. as oecet here on April 15, are due on Oct. 1, 

1958, and are callable on Oct. 1, 3. 


NEW HAMPSHIRE 


NEW NAMES IES State of), —, TOBACCO TAX BILL 
SIGNED BY GO NO: vernor . Murphy on June 14 
signed the or poses tax law 7 aan for a 15% tax on to 
products sold in the State and directing that the estimated $1,000,000 
of annual income from the impost be used to eliminate the direct State tax 
on real estate. The latter provisions was inadvertent] ome from the 
original bill signed by the Governor on June 7.—V. 148. p. 


NEW JERSEY 


BELLEVILLE, N. J.—BONDS PUBLICLY OFFERED—A group com~ 
— of Dougherty, Cor aren & Co., Philadelphia, B. J. Van Ingen & Co., 
ne., New York — Je Ri 


pel & Co » Newark, meee public off on 

June 12 of $488, 3% refun ng bonds a rices to yiel d from 1% to 2.90%, 
¢ to maturity. oo ees ay l, gio ont 1.000. Due May 

as follows: $5,000 from 1940 to 1944, woe $10,000. £48 to 1980. oc; 
m 59, 


$131 ,000, 1951; a + 1952; $29, 000, 1953; $15 
incl., and $17 ,000 in 1960. Princi a on interest M-N) payable at the 
First National iit Belleville. he =F are unlimited tax obligations 
of the town and will be approved as to legality by Reed, Hoyt, Washburn 
& Clay of New York City. 


BERGEN COUNTS (P. O. Hackensack), N. J.—BOND SALE—The 
$392,000 cou bonds offered June 12—V. 148, p. 3267— 
were award to H. B. Boland & Co., New York, as 1.30s, at a price of 
3995 1856 a basis ot about 1.27%. Award consisted of: 

baad Cr bonds. Due June 15 as follows: $22,000, 1940; $30,000, 
29, 000 from 1942 to 1944, incl. and $28,000 from 1945 to 


ion ‘ovement bonds. Due June 15 as follows: $10,000 in 

1940 an an bee $11,000 from 1942 to 1944, incl. and $12,000 from 
All of the bonds will be dated Jun 15,1 Amo: h 

wl i e 939. mg other bids were 


113,000 road 


No. Bads. 

Charles Clark & Co. and J. B. H &C Bg Ter IMO 100 134 
anauer O.. 4 f 

Kidder, paepeny & Co. and Roosevelt & Wei- . 


piel: Jn - --4 wapiea: Yeounan&'Go.---- Bet 149% «100-24, 
a a ey, Vee 1.40% 100.16 
Lehman 2 cntiomagvativee-seadptheedaumingndll tae eo aaaae Pe 
Brin: Barney & Govand Gampbel Phase 2 140% 100.108 
Hareiina an Ripley & ceases Oe le 
SRS EE ery eae 391 1.50% 100.063 


ee COUNTY (P. O. Camden), N. J.—BOND SALE—A group 
composed of B. J. Van ee & Co., Inc., New York, Diffenderfer & Co.. 
Philadelphia, and pensone ood & Mayer of Cincinnati was the i 
bidder at the vy ge Er? $314, 000 county park and im bonds offered 
ss orca of fore” “Deas Suse Segond at 
ce 0 
serially on June 1 rom 1940 to 1964 in . aoe ns 
CAPE MAY COUNTY nt COMMISSION 0. Box 
Ocean City), N. J.—BOND ISSUE DETAILS—The 3350, 000 4% bri 
bonds sold at par to the Public Works Administration—V. 1201— 
are in $1,000 denoms. and mature Oct. 1, 1963. The Public ie Works Ad- 
tration. ' more of bonds settlement in 4 resent month for an additional 
ss yi & — » according dward ©. G. Hogan, Clerk of 


hyo lam TOWNSHIP (P. O. Trenton), N. J.—BOND OFFERING 
—Frank A. Priest, Township Clerk, will receive sealed bids until 7:30 p. m. 
(DST) on June 27 for the purchase of $50,000 not to exceed 6% interest 
coupon or registered sewer bonds. Dated July 10, 1939. Denom. $1,000. 
Due July 10 as follows: $2,000 from 1940 to 1951 incl. and $1,000 from 1952 
Ae 1977 Leg Rng are pert of = oereees Spee of .375 and bidder 
ne rate of interest, ex ina multiple of of 1%. 

The 4 sum -_— to be obtained at the sale.of the bonds is $50,006 i Prin 
and int. (J-J), payable at the Broad Street National Bank, Trenton. FThe 
bonds are unlimited tax obligations of the township and the a ¢ legal 
oO + Sendiel date neon ed check of N. a City will SS Turgisited 
cer check for of th nd 

ble to order of the township, is required ies is bonds ee ae 





, 





June 17, 1939 


HOBOKEN, N. J.— yOrEs SOLD—An issue of $200,000 3% tax 
anticipation x notes, dated Jan. 1, 1939 and due July 1, 1939, was sold during 
January to B J. Van Ingen ‘ ‘Co., Inc., New York Ci 4 


JERSEY Gin, N. J.—BOND OFFERING—Raymo . Greer, Cit 
Coes will receive sealed bids until 11 a. m. vipers on July 11 for 
urchase of $1,097,000 not to exceed 4% interest coupon or 
divided as follows: 
$520. 000 isolation hospital bonds. Due July 1 as follows, $20,000, 1940 
1957, incl.; $25,000 from 1958 to 1963, incl. and $10,000 in 1964. 
156,000 surgical building bonds. Due July a as follows: $8,000 from 1940 
; $5,000 in 1958 and $7,000 in 1959. 
421,000 hospital building bonds ‘ponds. Due July 1 as follows: $17,000 from 1940 
15,000 ieee: $13,000, 1959; $18,000 from 1960 
to 1963, incl. and $15,000 in 1964. 

All of the bonds will be dated July 1, 1939. Denom. $1,000. The price 
for which the bonds may be sold cannot exceed $1,098,000 and cannot be 
less than $1,097,000. Hider to name a single rate of interest, ressed 
in a multiple of \ of 1% ino eee and interest (J-J) payable at t 
Treasurer's office. The Trust baa ay A of New Jersey, Jersey Cit 
supervise the engraving of the bonds and certify as to their Ain Ming 
Necessary Peertif form will be furnished by the City Comptroller upon 
request. A certif. aa chock for $21,940, payable to order of the city, must 
accompany eac = opinio on of Reed, Hoyt, Wash urn & 
Clay of New Yorke c City ain urnished the successful bidder. 

KEARNY, N. J.—BOND SALe the $50,000 coupon or registered 


water bonds offered June 14—V. 148, Pp. 3566—were awarded to H. B. 
pore & Co. of —, York as 1.60s, at a price of 100.167, a basis of about 


Chronicle 


e “hee | 


1.57%. Dated June 1, 1939 and due $5,000 on June 1 from 1940 to 1949 
incl. Other bids: 

Bidder— Int. Rate Rate Bid 
ee Ot |... oc ecatindsutiababinctacenss 1.70% 100.219 
Se is SE Oe Ein wou 6 a Sdbkeh Scbwesbesouene 1.70% 100.063 
Campbell, Phelps & Co., Inc.-------------------- 0% 100.029 
Pee SO a ae aes ee .80% 100.22 
4: fs SE GE NOs 6 6 4 bce ddbibodidoncndba 1.80% 100.129 
Minsch, Monell & Co., Inc-_.-.--.-------------- 1.80% 100.07 
Julius A. pipoel. Es MS i. iy anit te tr platy inten avalinntate heen 1.80% 100.011 
Cs BE dg nc ccnadasbacoscbedecue® 1.90% 100.526 
SERGRG DEP GOD. cia ccncceedsesadusscecwl 1.90% 100.167 
COE. SE EOD cs Seketctaciadiacesunetvece 2% 100.303 
a eB eee 2% 100.113 
Kean, Taylor & Co. -----------2222222222227272- 2% 100.048 
wn Pte chskhscdewsbuvtesotabwaddeawsts 2.10% 100.41 

NE Si ccbactidskhémbobdbesnnaseset 2.20% 100.03 
Than ee 2.25% 100.53 


NEW MEXICO 


GUADALUPE COUNTY (P. O. Santa Rosa) N. Mex.—BONDS 
TENT AT VELY og aly is reported by the Deputy Coumy Lh nnd 
that $35,000 court house remodeling bonds approved by the voters 0 
March 18, have been a to the State Treasurer, prior to y Ndation by the 


State Supreme Court 
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TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


CENTERPORT_FIRE ay hie td (P. O. Centerport), Town of 





























Huntington, N. Y.—BON ALE—The $45,000 coupon or r tered 
fire house construction pon | “equi ment bonds offered June 14— 148, 
p. 3566—were awarded to R hite & Co., New York, as 2.108, ata 


Dated June 1, 1939 and due 


price of 100.279, a basis of about 1.96%. 
Other bids: 


$3,000 on June 1 from 1940 to 1954 incl. 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo... ........-<ccccccecsse- 2.20% 100.2 
TE OE het ods oedbakewsaniubtiiebentind 2.25% 100.22 
Fm hina art RON A A 2.30% 100.14 
Sherw eel 2.40 100.22 
Roosevelt & Weigold, i A a TG ALM. BE RIES LS | 2.40% 100.21 

DELHI, KORTRIGHT, MEREDITH, FRANKLIN, HAMDEN AND 
en 44 CENTRAL SCHOOL DISTRICT NO. i once 0. De Delhi), N. Y. 
ALE—The $406,498 coupon or 1 bonds offered 
ro ev 148, p. 31 06-—were gowdes | $9 as —_ p composed of — 
Boston First of Michigan Corp. and & Co. 
all of New York, as 3s, at a price of 100.113, a taste of about | .99%, Dated 
July 1, 1939 and due July 1 as follows: $10 br 6006, 1 
1944 incl.; $11,000 in 1945 and $15,000 from to 19681 a RootYerea 
to yield from 0.25% to 2.10%, according to ba. BM, Other bids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. and Adams, McEn- 

tee & SS ase Se Re ares at eS Ee 2.10% 100.41 
Lincoln National Bank & Trust Go., Syracuse..-....- 2.10% 100.28 
Kidder, Peabody & Co.; R. L. Day 2 - So. and Kean, 

TE? OS CEs Abs a cencdaheseguntdahSancdsdegnsne 2.20% 100.85 
E.H. 1 —yY-—» Inc. and A. C. Allyn & Co., Inc... 2.20% 100.65 
Harris Trust & Savs. Bk. and Sherwood Reichard,Inc. 2 20% 100.606 
Balser, Diatees & OO., IRBs vccwcccevccsdsdasoesosin 2.20% 100.40 
eee atti onctn.s & apisenctcaek naintialnnatiansiates 2.25% 100.53 
mee Barney a Co. and R. Pressprich & Co... 2.25% 100.309 

nion ‘Securities C orp.; Geaeas & Weigold, Inc., and 
PE MP Ené chdigecnddknswduptndtendiwhesas .30% 100.385 
Marine Trust Co. and R. D. White & Co_..-..---.---- 2.40% 100.41 

DUNKIRK, N. Y.—BOND SALE—The $85,000 coupon or r ered 

bonds offered June 15—V. 148, p. 3566—were awarded to the Dunkirk 


Trust Co., Dunkirk, as 1.90s, at ‘a price of 100.108, a basis of about 1.88%. 

Sale consisted of: 

$50,000 ome relief bonds of 1939. Due $5,000 on June 1 from 1940 to 
9 inclusive. 


194 
35,000 ee yer ry bonds. Due June 1 as follows: $3,000 in 
940 and $4,0 rom 1941 to 1948 inclusive. 

All of the bonds will be dated June 1, 1939. Other bids: 

Bidder— in, on Rate Bid 
Manufacturers & Traders Trust Co......----.---.--- 100.199 
Marine Trust Co. of Buffalo and R. D. White & Co-- 3: 10%  l002t7 
wae B OR. Bi cccedanwle ds cobenanecséapesoonnsces 50% 15 


ENOA waanen LOCKE, SCIPIO AND LANSING CENTRAL 
Sct HOOL DISTRICT NO. 1 (P. O. Genoa), N. Y.—BOND OF FERING— 
Fred Bothwell, District ap will receive sealed bids “oaail 3 p. m. (DST) 
on June 27 for the purchase of $110, ‘gah not to exceed 5% on coupes or 
registered school bonds ye July 1, 1939. Denom. d $500. 
Deo July 1 as follows: $3,000 fro m 1940 to 1947 incl.; 1 DoD from 1948 
fact. and $4,500 from 1963 t to 1968 11 incl. Bidder to name one rate 
of interest, expressed in a multiple of oe 1-10th of 1% Principal and 
interest (J-J) payable at the Citizens Locke, with New York ex- 
pee re or at the Chase National Bank, New York City. The bonds are 
imited tax obligations of the district and the approving | 1 opinion of 
Dillon Vandewater & Moore of New York City will be furnished the 
successful bidder. A certified check for $2,200, payable to order of the 
district, is required. 


REECE SEWER DISTRICT NO. 1 (P. O. 2505 Ridge Road West, 
MR N. ¥.—BOND OFFERING—Hugh T. Hughes, Town Clerk, 
will receive sealed bids until Fe! p.m. ee Cpt pa 2 for the purchase 

f $1, ,000 not to exceed nteres pon 
r Dated Juine 1 "1939. “Denom. 1,000. Due March 1 as follows: 
940; $40,000 in 1941 and 1942; $45,000 from 1943 to 1946 incl.; 
lear’ to 1949 incl.; $56,000 from 1950 to 1956 incl., and $57,000 con 








Financial 


ressed in a 
and interest (M- yable at 
exchange, or at the Marine 
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1957 to 1959 incl. Bidder to name one rate of interest, 


males of 4 or 1-10th of 1%. Principal 
the Union Trust Co., Rochester, with New York 
Midland Trust Co., New York City. The bonds are general o tions 
of the town, payable ae from a levy on the perty in the trict 
liable therefor, but if not d from such levy all of the town’s taxable 
pesperty is subject to the levy of ad valorem taxes to pay principal and 

terest. <A certified check for $20,220, peyote to order of the town, is 
required. Legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the successful bidder. 


KENMORE, N. Y.—BOND OFFERING—Walter Ducker, Village Clerk 
will receive sealed bids until 3 p. m. (EST) on June 23 for the purchase of 

2,000 not to exceed 6% interest cou or registered refunding bonds. 

ated July 1, 1939. Denom. $1,000. Due July 1 as follows: $5, from 
1940 to 1947 incl. and $6,000 in 1948 and 1949. Bidder to name one rate of 
interest, in a multiple of \ or 1-10th of 1%. Principal and 
interest (J-J) payable at the First National Bank, Kenmore, or at the 
Chase National Bank, New York City. The bonds are unlimited tax 
ob. tions of the village and the approving legal — of Reed, Hoyt, 
Washburn & Clay of New York City will be furnished the successful bidder. 
A certified check for $1,040, payable to order of the village, is required. 


MOUNT VERNON, N. Y.—BOND ISSUE DETAILS—The $236,000" 


bonds taken me City Sinking Fund No. 4 on May 1, at par, as previously 
reported in —V. 148 2782—are more fully described as follows: 
90,000 water bonds. ue $3,000 on May 1 from 1940 to 1969, incl. 
75,000 home relief bonds. Due May 1 as follows: $7,000 from 1940 to 
1944, incl. and $8,000 from 1945 to 1949, incl. 
65,000 highway improvement bonds. Due May 1 as follows: $4,000 from 
1940 to 1944, incl. and $3,000 from 1945 to 1959, incl. 
6,000 assessment bonds. Due $2,000 on May 1 from 1940 to 1942, incl. 
All of the bonds will be dated May 1, 1939. 


NEW HARTFORD, N. Y.—BOND SALE—Sherwood & Reichard, 
Inc., New York, were awarded on June 15 an issue of $13,000 fire depart- 
ment equipment bonds as 1.20s, at a price of 100.153, a basis of about 
1.15%. ated Sy / 1, 1939. enom. $1,000. Due July 1 as follows: 
$2,000 in 1940 and 1941 and $3,000 from 1942 to 1944 incl. Principal and 
interest (J-J) Fi agg at the First National Bank, New Hartford. Legality 





approved by on, Vandewater & Moore of New York City. Other bids: 

Bidder— Int. Rate Rate Bid 
Ween Besteiiies Cori... o4ok 4. ced oie nc cuedcbcccs 1.20% 100.131 
Manufacturers & Traders Trust Co_____..._-.__.- 1.40% 100.079 


NEW YORK, N. Y.—SALE OF $22,650,000 TAX NOTES AND 
REVENUE BILLS—Comptroller Joseph D. McGoldrick on June 16 sold 
by. allotment to various banks and trust com .8 in the cit 
$22,650,000 tax notes and revenue bills as follows: $2,150, tax notes, 
1940, at 0.30% interest; $13,500,000 revenue bills at 0.25% 

000 1939; $4,000,000 Dec. 15, 1939: 
$2,500,000 March 15, $7,000,000 ‘revenue bills, due June 14, 
1940, at 0.30%. All of the debt is dated June 19, 1939. 


NEW YORK, State of—UNEMPLOYMENT INSURANCE LAW 
CHANGES AFFECT RAILROAD WORKERS—Railroad workers will be 
excluded from protection under the New York State Unemployment 
Insurance Law for preggo pen which occurs after July 1. Responsibility 
for their compensation will assumed by the Federal Railroad Retirement 
Board, under terms of the Federal Railroad Unemployment Insurance Act. 

Industrial Commissioner Frieda 8. Miller announced on June 14 that 
under terms of the omnibus amendment to the New York State Unem- 
ployment Insurance Law signed June 3 by Governor Lehman, she will this 
month authorize and direct the Secretary of the United States Treasury to 
transfer to the Railroad Unemployment Insurance account in the Unem- 
ployment Trust Fund that proportion of the balance in the New York State 
account in this fund as the total amount of contributions collected from 
railroad employers bears to contributions collected from all employers since 
the fund was established. Subsequently there will be a transfer of any 
additional contributions collected from railroad employers in the period 
July 1 to Dec. 31, 1939. 

So far as the benefit rights of claimants who had railroad employment in 
1938 are concerned, the amendments in effect provide that after June 30. 
1939 no benefit rights shall accrue or be recognized under the New York 
law on account of wages earned in employment with railroads. For claim- 
ants who have had only railroad  — -x" during 1938, their rights to 
benefit are terminated as of June 30. or those claimants who had both 
railroad employment and employment with other employers during 1938 
and who file prior to July 1, a reduction in duration will be made. This 
reduction in duration will be determined by the amount of earnings from 
railroad employment which must be excluded. There is no change in the 
weekly benefit rate. 

NORTH COLLINS, N. Y.—BOND OFFERING—LeRoy B. Burnside, 
Village Clerk, will receive sealed bids until 3:30 p. m. (EST) on June 23 
for the purchase of $47 ,987 .50 not to exceed 5% interest coupon or registered 
sewer bonds. Dated July 1, 1939. One bond for $487.50, others $1,000 and 
$500. Due July 1 as follows: $1,487.50 in 1940; $1,500 from 1941 to 1943 
incl. and $2, from 1944 to 1964 incl. Bidder to name one rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest (J-J) 
payable at the Bank of North Collins, with New York exchange. The bonds 
are general obligations of the village, payable from unlimiited taxes. A 
certified check for $960, payable to order of the vill must —% 
each peepessl. Legal opinion of Dillon, Vandewater & Moore of New Yor 
City will be furnished the successful bidder. 


NYACK, N. Y.—BOND SALE—The $19,500 coupon or regimered im™ 
provement ‘bonds offered June 9—V. 148, p. 3415—were awarded to Sher- 
wood & Reichard, Inc., New York, as 1s at 100.11, a basis of about 0.95%. 
Dated June 15, 1939 and due June 15 as follows: $5,500, 1940; $5,000, 1941; 
sag rt 1942 and $3,000 in 1943. Other bids: 


due June 14, 


M ‘Kennedy & Co ~~ a 
organ Ft ES ee ee . 
oy" Sy, ~ sha ncaa apeaataisbehee aaa 1.30 21:50 
Bernhard, Bennett & Co___.__.___-_-.. 1.20 3.90 
urers & Traders Trust Co__.___________ 1.20% Par 


PERINTON AND PITTSFORD UNION FREE SCHOOL DISTRICT 
NO. 13 (P. O. East Rochester), N. Y.—BOND OFFERING—May G. 
Klopp, District Clerk, will receive sealed bids until 2 p. m. (DST) on 
June 20 for the purchase of $33,000 not to exceed 4% interest coupon or 
r ed building bonds. ated July 15, 1939. Denom. $1, . Due 
J 15 as follows: $3,000 from 1940 to 1946, incl., and $4,000 from 1947 
to 1949, incl. Bidder to name one rate of interest, expressed in a multiple 
of 4 or 1-10th of 1%. Principal and interest (J-J) payable at the Union 
Trust Co., Rochester. The bonds are direct general obligations of the dis- 
trict, payable from unlimited taxes. A certified check for $600, payable to 
order of Dora M. Furman, District Treasurer, is required. Legal opinion 
of Reed, Hoyt, Washburn & Clay of N. Y. City will be furnished the 
successful bidder. 


PERU (P. O. Peru), N. Y.~-BOND SALE—The $46,750 Peru Sewer 
District bonds offered June 12—V. 148. p. 3567—were awarded to the 
Merchants National Bank of Plattsburg as 2s at a price of 100.137, a 

. Dated A 1, 1939, and due April 1 as follows: 
940 to 1962, incl., $2,000 from 1963 to 1967, incl., and $2,250 
= ieee. Other bids: 


idder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. of Buffalo.... 24% 100 499 
Roosevelt & by Biss cdi shied aae dds dace 2405 100.433 
ls ae os aencednine on 260% 100.432 
Sherwood & Reichard, Inc. ...............-.... 2.70 100.44 
ES re 6a Be cnc ccccsacnccnctecsns 2.90% 100.26 


PORT CHESTER, N. Y.—NOTE SALE—The $300,000 notes offered 
June 12—V. 148, p. 3567—were awarded to the Chase National Bank of 
New York, which bid a rate of 0.28% plus $12 premium. Sale consisted of: 
$135,000 — jesned in anticipation of April 1, 1939, fiscal year tax 

collections. 
165,000 notes issued in anticipation of April 1, 1938, and prior fiscal 
year tax collections. 
a notes will be dated June 15, 1939,and mature Dec. 15, 1939. Other 
bi . 


Bidder— Rate of Int. 
R. D. White & Co. (plus $5.10 premium) -..............-...... 0.32 
po Bt ee ge eee eee 0.32 
Rs iin th» a chitin dtlin atindbtbdrnenteskbiy oats onuawant 0.38 
arts PIRI TI nL. ccmchinc duis Antbeeesadiivens > amiaaladelen 38% 
Central Hanover Bank & Trust Oo... .........6-c00-co-sesees- 0.44% 
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PORT OF NEW YORK AUTHORITY, N. Y.—BOND SALE— 
Salomon Bros. & Hutzler of New York, bidding alone, secured award of the 
V."148) p. 3967, paving a peice of 101,75 or an interet oos tothe Auth 

: ’ @ price o -75, or an cos e Auth- 
ority of 2 853%, 4 Phe bankers re-offered the bo: 


ad 
- Theo tion was described by 
the Chairman of the Port Authority as one of the most outstanding in its 
history, a fact which was thoroughly demonstrated in the extremely 
favorable basis on which the award was made. Equally cant was the 
—aaee ‘Speed which characterized the absorption of the bonds by invest- 

In addition to the successful bid by Salomon Bros. & Hutzler of New York, 
the Port Authority received offers from three banking groups. Runnerup 
in the bidding was a syndicate headed by Halsey, Stuart & ., Inc., New 
York, which named a price of 101,618, or a net cost of 2.957%. This 
compares with the cost basis of 2.953% on which the award was mad. 
Among others in the Halsey, Stuart account were: Ladenburg, Thal- 
mann & Co; Hayden, Stone & Co.; Hallgarten & Co.; Blair & “ 23 
Jackson & Curtis; Graham, Parsons & Co.; Merrill, Lynch & Co.; 
Taylor & Co.; J. 8. Bache & Co.; E. H. Rollins & Sons; Shields 
Otis & Co.; Wertheim & Co.; G.'M. P. Murphy & Co.; 
Rhoades & Co.; Bear, Sterns & Co.; A. C. Allyn & Co.; B. J. Van Ingen & 
Co.; Eastman, Dillon & Co.; Spencer Trask & Co.; Stroud & Co.; Burr & 
Co.; Stifel, Nicolaus & Co.; Van a Noel & Co.; Schwabacher & Co.; 
Schlater, Noyes & Gardner, Inc., and Sch 

Third highest bid of 101.60, a 2.958% interest cost, was made on 
of a group which included the Bankers it Co. of New York, Blyth & Co.; 
Manufacturers Trust Co., New York; Northern Trust Co., Chicago; Stone 
& Webster and BI , Inc.; Phelps, Fenn & Co.; R. W. Pressprich & Co.; 
Goldman, Sachs & .; Paine, Webber & Co.; Mercantile-Commerce Bank 
& Trust Co., 8t. Louis; F. 8. Moseley & Co.; Geo. B. Gibbons & Co., Inc.; 
L. F. Rothschild & -; Hemphill, Noyes & Co.; Darby & 
Eldredge & Co.; Kelley, Richardson & Co., J. S. Ript & OCo.; A. G. 
Becker & Co., Reynolds & Co., and Hornblower & W > 

Final offer of a price of 101.2099, or a cost of 2.965% 
account composed of the National City Bank of New York; Harriman Ripley 

Co., Iuc.; Chase National Bank of New York; Smith, Barney & at 
First Boston Corp.; Kidder, Peabody & Co.; Chemical Bank & t Co. 
and White, Weld & Co., all of New York City. 


RIPLEY SEWER DISTRICT NO. 1 (P. O. Ripley), N. Y.—BOND 
OFFERING—C. L. Barden, Town Clerk, will receive sealed bids until 
2 p. m. (DST) on June 26 for the purchase of $35,000 not to exceed 5% 
interest coupon or registered sewer bonds. Dated July 1, 1939. Denoms. 
$1,000 and $500. Due July 1 as follows: $1,500 from 1940 to 1949 incl. an 
$2,000 from 1950 to 1959 incl. Bidder to name one rate of interest , expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (J-J) payable at 
the Manufacturers & Traders Trust Co., Buffalo, with New York exchange 


The bonds 1 obligations of the Town of Ripley, payable primarily 
race y Pe able therefor, but if 


came from an 


from a levy on the ls of land in the sewer district 
not paid from such levy then all of the town’s taxable property will be 
subject to a levy of unlimited ad valorem taxes to meet principal and 


interest requirements. A certified check for $700, payable to order of the 
town, is reguired. Legal opinion of Dillon, Vandewater & Moore of New 
York City will be furnished the successful bidder. 


SCARSDALE, N. Y.—BOND SALE—The $15,000 highway bonds 
offered June 12—V. 148, p. 3567—were awarded to the Scarsdale National 
Bank & Trust Co. as 0.90s at par. Dated June 1, 1939, and due $3,000 on 
June 1 from 1940 to 1944, incl. Other bids: 


Bidder— Int. Rate Premium 
Fifth Avenue Bank of New York_........------- 1.00 $10.00 
Roosevelt & Weigold, Inc____._.._.....-------- 1.00 9.00 
Hartsdale National Bank_....-.--------------- 1.00% 8.00 
CO I OR oe. i ha senna widens 1.10 16.50 
Marine Trust Co. of Buffalo_._._...........----- 1.10 15.00 
©. F . Bs Givens te tedkbetckés Re tcnnsensewes 1.10% 10.05 

SCHENECTADY COUNTY (P. O. Schenectady), N. Y¥.—BOND 
OFFERING—William A. Dodge, County Treasurer, will receive sealed bids 
until 10 a. m. (EST) on June 20 for the purchase of $463,000 not to exceed 


5% interest coupon or tered bonds, divided as follows: ans 
18,000 tuberculosis hospital bonds. Due June 1 as follows: $24, rom 
" 10a oe twee incl.; $34,000 in 1946 and $35,000 from 1947 to 
nel, 
80,000 relief funding bonds. Due $10,000 on June 1 from 1940 to 1947 incl. 
65,000 bridge bonds. Due June 1 as follows: $6,000 from 1940 to 1944 
incl. and $7,000 from 1945 to 1949 incl. tongs ENG D 
All of the bonds will be dated June 1, 1939. Denom. $1, ; er 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-D) payable at the Union National Bonk, enec- 
tady, with New York exchange, or at the Chase National Bank, New York, 
at option of the holder. The bonds are unlimited tax obligations of the 
county and the approving legal opinion of Dillon, Vandewater & Moore of 
New York City will be furnished the su bidder. A certified check for 
$9,260, payable to order of the county, must accompany each proposal. 


UTICA, N. Y.—CERTIFICATE OF FERING—Bids will be received until 
noon (DST) on June 21 for the purchase of $1,000,000 tax anticipation 
certificates of indebtedness dated June 22, 1939 and payable Nov. 22, 1939. 
Bidder to name the rate of interest. The certificates will be issued against 
and be redeemed out of the tax levy for the fiscal year of 1939. They will 
be issued in denominations of $50,000 each, payable at maturity. The 
legal opinion of Thomson, Wood & Hoffman, N. Y. City, will accompany 
the certificates. 

WARSAW, N. Y.—-BOND OF FERING—Lewis H. Bishop, Village Clerk 
will receive sealed bids until 3 p. m. (EST) on June 26 for the purchase 
$82.000 not to exceed 5% interest coupon or tered bonds, divided as 
follows: 

7,000 water bonds to finance construction of a filtration plant. Due 
aes June 15 as follows: $2,000 from 1940 to 1957, incl., and $1,000 in 


1958. 
45,000 sewer bonds to finance construction of sewage disposal plant. 
Due $3,000 on June 15 from 1940 to 1954. inclusive. 

All of the bonds will be dated June 15, 1939. Denom. $1,000. Bidder 
to name one rate of interest, expressed in a —— of \ or 1-10th of 1%. 
Principal and interest (J-D 15) payable at the Wyoming County Bank & 
Trust Co., Warsaw, with New York exchange, or at the Chase National 
Bank, New York, at the option of the holder. The bonds are general — 
tions of the village. payed’ from unlimited taxes. A certified check for 

1,640, payable to order of the village, is required. Legal opinion of nes = 
andewater & Moore of New York City will be furnished the successfu 
bidder. 

WILNA (P. O. Carthage), N. Y.—BOND SALE—The $62,000 coupon 
or r coal home relief Fonds offered June 14—V. 148, p. 3567—were 
awarded to Blair & Co., Inc., New York, as 1.20s, at a price of 100.088,a 
basis of about 1.18%. Dated June 1, 1939 and due Feb. 1 as follows: 
$5,000 from 1940 to 1943 incl. and $7,000 from 1944 to 1949 incl. Other 


. Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co., Buffalo_._...-.-- 1.20 100.069 
idee, PORROGy B OOs. . ccc ccccsuscéecannessase 1.20% 100.04 
Unies Geowurteles OGED. 6 oc vcccmascaccacccceccossic 1.25% 100.02 
George B. Gibbons & Co., Inc_.......-------------- 1.30% 100.18 
Te, a, Be LT. cease 6 onsncs cube Seccdsesd 1.40% 100.22 
Sherwood & Reichard , INC. 2... <<dccaccocscoscncce 1.409 100.20 
Carthage National Exchange Bank. ~~~ -...---.------ 1.50% 100.189 
First National Bank of Harrisville. -.-..........-.-.--- 1.80% 100.16 


OLCOTT, BUTLER, VICTORY AND CONQUEST CENTRAL 
SCHOOL DISTRICT NO. 3 (P. O. Red Creek), N. ¥.—BOND OFFER- 
ING—Alfred T. Ho ton, Clerk of Board of Education, will receive seal 

bids until 2 p. m. (EST) on June 23 for the purchase of $190,000 not to 
exceed 5% interest coupon or registered school building bonds. Dated 
June 15, 1939. Denom. $1,000 and . Due June 15 as follows: 
$5,000 from 1940 to 1945, incl.; $6,000, 1946 to 1951, incl.; $7,000 from 1952 
to 1958, incl., and $7,500 from 1959 to 1968, incl. Bidder to name one 
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rate of interest, expressed in a multiple of 4% or 1-10th of 1%. Prin. and 
int. (J-D 15) payable at the Red Creek National Bank, Red Creek, with 


New York exchange, or at the Chase National Bank, N. Y. City, at option 
of the holder. The bonds are unlimited tax obligations of the district, 
and approving | 1 opinion of Dillon, Vandewater & Moore of N. Y. City 
will be furnish the successful bidder. A certified check for $3,800, 
payable to the order of Dora B, Jenkins, District Treasurer, is required. 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND SALE—The $18,000 issue of refunding 
bouds offered for sale on June 13—V. 148, p. 3567—-was awarded to Oscar 
Burnett & Co. of Greensboro, paying a price of 100.013, a net interest cost 
of about 2.86%, on the bonds divided as follows: $10,000 as 3s, due $2,000 
— couse ip 1947 to 1951, and $8,000 as 2%s, due $2,000 from June 15, 

52 to 1955. 


CALDWELL COUNTY (P. O. Lenoir) N. C.—NOTES SOLD—It ts 
reported that $26,500 anticipation notes have been purhcased by R. 8, 
Dickson & Co. of Charlotte. 


FAYETTEVILLE, N. C.—BOND SALE—The $36,000 issue of water 
line revenue bonds offered for sale on June 13—V. 148, p. 3567—was 
awarded to Lewis & Hall, Inc., of Greensboro, paying a premium of 
$1.251.72, equal to 103.477, a net interest cost of about 2.49% on the bonds 
divided as follows: $8,000 as 2s, due $2,000 from June 1, 1942 to 1945; the 
remaining $28,000 as 3s, due $4,000 from June 1, 1946 to 1952, incl. 


GREENE COUNTY P. O. Snow Hill), N. C.—BOND OFFERING— 
We are informed by W. E. Easterling, Secretary of the Local Government 
Commission, that he will receive sealed bids until 11 a.m. (EST) on June 
20 at his office in Raleigh for the purchase of the following not to exceed 

6% coupon semi-annual refunding bonds, aggregating $225,000: 
$260,000 road and bridge bonds. Due on June 1 as follows: $14,000 in 
1948: $17,000, 1949: $18,000, 1950; $25,000, 1951 and 1952: 

$30,000, 1953 to 1955, and $11,000 in 1956. 
25,000 school bonds. $5,000 from June 1, 1948 to 1952, incl. 

Dated June 1, 1939. Denom. $1,000. A separate bid for each issue 
(not less than par and accrued interest) is required. Bidders are requested 
to name the interest rate or rates in multiples of 4% of 1%: each bid may 
name one rate for part of the bonds of either issue (having the earliest ma- 
turities) and another rate for the balance; but no bid may name more than 
two rates for either issue, and each bidder must specify in his bid the amount 
of bonds of each rate. The bonds will be awarded to the bidder offering 
to povgeese the bonds at the lowest interest cost to the county, such cost 
to determined by deducting the total amount of the premium bid from 
the aggregate amount of interest upon all of the bonds until their respective 
maturities. Prin. and int. payable in lawful money in N. Y. City or in 
Raleigh. The bonds are registerable as to principal only. General obli- 
gations; unlimited tax. Delivery at place of purchaser’s choice. The 


approvin a of Storey, Thorndike, Palmer & Dodge of Boston will 
ne furnis . Enclose a certified check for $4,500, payable to the State 
reasurer. 


HENDERSON, N. C.—BOND SALE—The $16,000 issue of refunding 
bonds offered for sale on June 13—V. 148, p. 3567—-was awarded to the 
Wachovia Bank & Trust Co. of Winston-Salem as 2%s, paying a premium 
of $11, equal to 100.068, a basis of about 2.74%. Dated June 1, 1939. 
Due on June 1 in 1947 to 1949. 


MARSHALL, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (EST) on June 20 by W. E. poe y Secretary of the 
1 Government Commission, at his office in Raleigh, for the purchase 

of the following not to exceed 6 i fo bonds: 
$19,000 improvement bonds. ue on May 1 as follows: $4,000 in 1949 
and 1950; $5,000 in 1951, and $6,000 in 1952. 

4,000 water works bonds. Due $1,000 from May 1, 1949 to 1952 incl. 

Denom. $1,000. Prin. and int. (M-N) payable in lawful money in New 
York City.; coupon bonds not registerable; general obligations; unlimited 
tax; delivery at place of purchaser's choice. here will be no auction. 

A separate bid for each separate issue (not less than par and accrued 
interest) is required. Bidders are requested to name the interest rate 
or rates, not exceeding 6% in multiples of 4 of 1%; each bid may name 
one rate for part of the bonds of either issue (having the earliest maturities) 
and another rate for the balance, but no bid may name more than two rates 
for either issue, and each bidder must specify in his bid the amount of bonds 
of each rate. No bid for less than all of the bonds will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company. payable unconditionally to the order of the State 
Treasurer for $460. he right to reject all bids is reserved. The approving 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, Mass., will be 
furnished the purchaser. 


NASH COUNTY (P. O. Nashville) N. C.—BOND OF FERING—We are 
informed by W. E. Easterling, Secretary of the Local Government Com- 
mission, that he will receive sealed bids until 11 a. m. on June 20, at his 
office in Raleigh, for the purchase of a $36,000 issue of school bonds. Dated 
June 1, 1939. Due $6, from June 1, 1942 to 1947, incl. without option of 
prior pogpens. There will be no auction. Denom. $1, ; coupon bonds 
registerable as to principal only; prin. and int. (J-D) payable in lawful 
money in New York City; general obligations; unlimited tax; delivery at 
place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples or 4 of 1%. Each bid may name one rate for 

of the bonds (having the earliest maturities) and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 

bank or trust company, payable unconditionally to the order of the State 
for $720.00. The right to reject all bids is reserved. The approving 
- ~~ of Reed, Hoyt, Washburn & Clay, New York City, will be furnished 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND SALE 
—aA $20,000 issue of coupon or registered school building bonds was offered 
by oe on June 13 =e owner $e the Ly re < eo. of ~ 

8s, ap um of $52.80, equal to . a of about 
3 oi oF tod May 1, 1939. 50 


ue $2,000 from May 1, 1942 to 1951, incl. 

BOND SALE CANCELED—It was stated subsequently by the Assistant 
Secretary of the Local Government Commission that the above sale was 

ter. He says that the bonds will be reoffered. 

NEW BOND OFFERING—We were advised later by W. E. Easterling, 
Secretary of the Local Government Commission, that he will receive sealed 
bids at his office in Raleigh until 11 a. m. (EST), on June 20, for the pur- 
chase of the said $20,000 school buildi bonds. Dated May 1, 1939. 
Due on May 1, $2,000, 1942 to 1951; without option of pee payment. 
There will be no auction. Denom. $1.000; prin. and int. (M-N), payable 
in lawful money in N. Y. City; coupon bonds registerable as to both prin- 
— nf general obligations; unlimited tax; delivery at place of 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 
= bonds (having the earliest maturities) and another rate for the 

, but no bid may name more than two rates, and each bidder must 
— in his bid the amount of bonds of each rate. The bonds will be 
a ed to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such costs to be determined by deducting the total 
amount of the premium bid from the te amount of interesrt upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. Bids must be accompanied by a 
certified check upon an incor ted bank or trust company, payable 
uncnseeeneey, | vA the oF ome State Treasurer for $400. The right 

oO reserved. € approving opinion of Caldwell & Ray- 
mond, N. Y. City, will be furnished the purchaxer. oi 


SALISBURY, N. C.—BOND TENDERS INVITED—It is stated by 
H. C. Holmes, bity Manager, that he will receive until June 24, at 9:30 


a. m., sealed tenders on the following refunding bonds of the city: 

Ik improvement and $2,000 general improvement; 
4, payable Dec. 1, 1959. 

dewalk improvement dated July 1, 1936; payable 


| : 
1,000 street and sidewalk improvement } ; : 
May 1, 1962. “e dated May 1, 1937; payable 





June 17, 1939 


Chronicle 


SAMPSON COUNTY (P. O. Clinton), N. C.—BOND SALE—The 
$80,000 issue of coupon road improvement +m poy * bonds offered for 
sale on June 13—V. 148, p. 3568—was awarded to Barcus, Kindred & 
Co. of Chicago, as 3%s, paying a premium of $56, equal to 100.07. a 
basis of about 3.74%. Dated June 1, 1939. Due from June 1, 1940 


to 1963 inclusive. 
NORTH DAKOTA 


DWIGHT COMMON SCHOOL DISTRICT (P. O. Dwight), N. Dak. 
—BOND SALE—The $3,000 issue of coupon school bonds offered for sale 
on June 8— V. 148, p. 3269—was purchased by B. Fischer of Lidgerwood 
as 5s at par. No other bid was received, reports the County Auditor. 
Due $1,000 on July 1 in 1941 to 1943. 


FARGO PARK DISTRICT (P. O. Fargo), N. Dak.—BOND OF- 
FERING—lIt is stated by the Secretary of the Park Board that he will 
receive sealed bids unti] 4 p. m. on June 28 for the purchase of a $30,000 
issue of swimming pool bonds. Interest rate is not to exceed 4%, payable 
semi-annually. enom. $500. Due $6,000 in 1941 to 1945. Bonds to 
be subject to redemption on any interest paying date on call of the issuing 
board at any time after three years from the date of issuance. These bonds 
will be general obligations of the district, and were authorized at the election 
held on May 25 by a vote of 2,189 to 1,020. Enclose a certified check 
for not less than 2% of the bid. 

cLEAN COUNTY SCHOOL DISTRICT NO. 72 (P. O. Washburn) 
N. Dak.—BOND OFFERING—It is reported that bids will be received 
until 10 a. m. on June 24, by G. T. Anderson, District Clerk, at the County 
Auditor’s office, for the purchase of $3,500 coupon school bonds. Interest 
rate is not to exceed 4%, payable A-O. Denom. $500. Dated April 1, 1939. 
Due $500 from April 1, 1942 to 1948 incl. A certified check for 2% of the 
bid is required. 


OHIO MUNICIPALS 


McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BAY VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
$6,553.34 note offered June 12—V. 148, p. 3269—was awarded to the 
First National Bank of Rocky River as 3s, the only bid received. Dated 
June 12, 1939, and due June 12, 1941. Callable after Nov. 30. 


BURKETTSVILLE RURAL SCHOOL DISTRICT, Ohio—BONDS 
SOLD—The $18,000 building bonds authorized by the voters last Sep- 
tember were sold as 3%s to the State Teachers’ Retirement System. 
Denom. $500. Due $: on May 1 and Nov. 1 from 1940 to 1957 inc. 
Principal and interest (M-N) payable at the St. Henry Bank, St. Henry. 


CINCINNATI, Ohio—BOND SALE—The $750,000 Southern Railway 
refunding bonds offered June 13—V. 148, p. 3270—-were awarded to a group 
composed of Lazard Freres & Co., Union Securities Corp., both of New 
York: Braun, Bosworth & Co., Toledo, and the Wells-Dickey Co., Min- 
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neapolis, as 144s, at a price of 101.079, a basis of about 1.69%. Dated 
July 15, 1939, and due July 15, 1959. Re-offered by the bankers to yield 
1.625%. Other bids: 

Bidder— Int. Rate Rate Bid 
First Boston Corp., Harris Trust & Savings Bank, 

and Mercantile-Commerce Bank & Trust Co___.-. 1% % 100.409 
* Bankers Trust Ce... — ym —_ eh 

Tr. Co., Cincinnati, an ams, McEntee 40.» 

jointly _ -.--- "ti" > Goldin ey tee 4 1% % 100.629 
F. 8. Moseley ‘o.; Goldman, Sac o., an . 

Charles Clark & Co., Janey PE COEE TS RE 1%% 100.205 
Kidder, Peabody & Co.; E. H. Rollins & Sons; B. J. 

Van Ingen & Co., and Equitable Securities Corp., 

EE. on vcnckiunttes anes dinanshagathihbvatsdy 1% % 100.16 
Halsey, Stuart & Co., Blair & Co., Inc.; Darby & Hi 

Co., Inc., and Otis & Co., jointly .........-.-.--- 1%% 100.15 
Chemical Bank & Trust Co., New York; R. W. 

Pressprich & Co.; Provident Savings Bank & ‘Tr. 

Co., Cincinnati; Assel, Goetz & Moerlein; Weil, 

Roth & Irving Co.; Seasongood & Mayer, and ” 

Pohl & Co., jointly...........-.--..---------- 2% 102.381 
Smith, Barney & Co.; Northern Trust Co., Chicago, - 

and Van Lahr, Doll & Isphording, jointly - - -- - ~~ 2% 102.019 


* Bidder requested bonds be exempt from all Federal income taxes at 


time of delivery. 

Note—First of Michigan Corp. also was a member of the First Boston 
Corp. account. 

OTHER BID—A bid of 100.158 for 1%{s was made by a group composed 
of First National Bank of New York, Francis I. Du Pont & Co. and Salomon 
Bros. & Hutzler, all of New York. 

CLEVELAND, Ohio—BOND OFFERING CANCELED—The city's 
offer to receive sealed bids until June 19, for the purchase of $1,300,000 not 
to exceed 4% interest coupon delinquent tax, first series bonds—V. 148, 
p. 3416—has been canceled, because of threatened litigation.g 


COLUMBUS, Ohio—NOTE SALE—The trustees of the City Sinking 
Fund purchased $147,000 4% notes, due Oct. 12, 1939, at par. 


DANVILLE SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
The $115,000 mnasium-auditorium bonds purchased by the BancOhio 
Securities Co., Columbus—V. 148, p. 1687—were sold as 3s, at a price of 
101.23, a basis of about 2.87%. Due $3,000 April 1 and $2,000 Oct. 1 
from 1940 to 1962, incl. 


DOVER CENTER SCHOOL DISTRICT, Ohio—NOTES NOT SOLD— 
No bids were submitted for the $2,333.47 4% refunding notes offered 
June 12—V. 148, p. 3270. 


HAMMERSVILLE SCHOOL DISTRICT (P. O. R. R. 1, Bethel), 
Ohio—BONDS SOLD—The $29,000 3% % construction bonds authorized 
by the voters last November were sold to P. E. Kline, Inc., of Cincinnati. 
Dated Jan. 1, 1939. Denoms. $1,000 and $500. Due as follows: $1,500 
from 1940 to 1958 incl. and $500 in 1959. Prin. and int. payable at office 
of the Board of Education. 


JEFFERSON SCHOOL DISTRICT, Ohio—BOND OFFERING— 
J. R. Marvin, District Clerk, will receive sealed bids until noon on June 26 
for the purchase of $3,000 not to exceed 6% interest building bonds. 
Dated July 1, 1939. Denom. $500. Due $500 on Feb. 1 from 1941 to 
1946 incl. Rate of interest to be expressed in multiples of \% of 1% and 
payable F-A. A certified check for $25, payable to order of the Board 
of Education, is required. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—NOTE SALE—The $764,993.70 bond an- 
HansOhto Securities Go. Columbus, at 254% interen ne par Dlusa premium 

ancOhio ties ., Colum , at in > 
of $125. Dated July 1, 1939 and due July 1, 1940. Callable on any interest 
payment date. 

PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
(P. O.. Columbus), Ohio—STATE SUPREME COURT TO RULE ON 
LEGALITY OF BOND ISSUE—The Building Authority has filed a friendly 
suit in the State Supreme to test the constitutionality of the Act 
under which it was created. Thesuit asks for a writ of mus to compel 
Earl Griffith, of State, to sign $7,500,000 of bonds which the 
Authority sold to investment bankers, conditioned on a judicial deter mina- 
tion that the Buil Authority Act is constitutional —V. 148, p. 3270. 
To create a basis for the suit, Mr. Griffith refused to sign the bonds on the 

und that the Building Authority does not have the right to issue the 
a according to report. This is predicated. on a constitutional 
provision prohibiting the State from incurring a debt of over $750,000 with- 
out a referendum, it was said. 
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The petition revealed that the State Welfare Department and the building 
authority have entered into a contract under which the building authority 
would construct certain additions and improvements at the State hospitals, 
and that the State would pay a minimum rental of $421,500 a year for 25 
years, at the end of which time the bonds would be retired and the buildings 
would become the property of the State. The petition further pointed out 
that the bonds would not be an obligation of tne State and that they would 
be by the agreement with the Welfare Department to pay rentals. 


SPRINGFIELD, Ohio—BOND OFFERING—W. A. Luibel, City 
Auditor, will receive sealed bids until noon on June 30 for the purchase of 
$93 000 244 % street, sewer and bridge improvement bonds. Dated June 1, 
1939. Denom. $1,000. Due Sept. 1 as follows: $15,000 from 1940 to 
1942, incl., and $16,000 from 1943 to 1945, incl. Bidder may name a 
different rate of interest in a multiple of 4 of 1%. Principal and interest 
(M-S) payable at the agency of the City in New York City. The City 
Commission will act on the bids submitted at its regular meeting at 7:30 
Pp. m. on July 3. A certified check for 1% of the bonds bid for must ac- 


company each proposal. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 
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OKLAHOMA 


CHEYENNE, Okla.—BONDS TO BE SOLD TO RFC—It is stated by the 
City Attorney that $15,000 water system bonds will be purchased by the 
Reconstruction Finance Corporation. 


CUSHING, Okla.—BOND SALE DET AILS—It is now reported by the 
City Clerk that the $31,500 power plant bonds purchased by the First 
National Bank of Cushing, as noted here on May 13, were sold at a net 
interest cost of about 2.63%, divided as follows: $7,500 maturing $2.500 
May 15, 1942 to 1944, as 2s, $7,500 maturing $2,500 May 15, 1945 to 1947. 
as 2%s. $12,500 maturing $2,500 May 15, 1948 to 1952, as 3s, and $4,000 
maturing May 15, $2,500 in 1953 and $1,500 in 1954, as 2s. 


ERICK SCHOOL DISTRICT (P. O. Erick), Okla.— BOND SALE— 
The $15,000 issue of building bonds offered for sale on June 12—V. 148, 
p. 3568—was awarded to the County Treasurer, as 2s, according to 
report. Due from 1942 to 1949 inclusive. 

JAY, Okla.—BOND OFFERING—It is reported that sealed bids will 
be received until June 20, by L. L. Teague, Town Clerk, for the purchase 
of $7,000 sanitary sewer bonds. Due from 1942 to 1949. These bonds 
were approved by the voters on May 31. 


LUTHER SCHOOL DISTRICT (P. O. Luther), Okla.—BOND SALE 
—The $21,000 issue of building bonds offered for sale on May 29—V. 148, 
p. 3270—was purchased by the Small-Milburn Co. of Wichita, according to 
the Clerk of the Board of Education. Due $2,000 from 1942 to 1950, and 
$3,000 in 1951. 

MOUNDS, Okla.—BONDS EXCHANGED—It is stated by the Town 
Clerk that $45,000 2% semi-annual refunding bonds approved recently by 
= Seteeney General, have been exchanged with the holders of the original 

nds. 

RAVIA SCHOOL DISTRICT (P. O. Ravia), Okla.— BOND SALE 
DETAILS—lIt is now reported by the District Clerk that the $12,500 
building bonds sold to R. J. Edwards, Inc. of Oklahoma City, as noted 
here—V. 148, p. 2944—-were purchased at a price of 100.016, a net interest 
cost of about 3.15%, on the bonds divided as follows: $6,000 as 3%s, due 
$1,000 from March 1, 1942 to 1947; $6,500 as 3s, due $1,000 on March 1 
in 1948 to 1953, and $500 on March 1, 1954. 


STEPHENS AND CARTER COUNTIES, JOINT UNION GRADED 
SCHOOL DISTRICT NO. 16 (P. O. Alma), Okla.—BOND OFFERING 
—Sealed bids will be received until 2 p. m. on June 20, by Charles E. 
Smith, District Clerk, for the purchase of $8,161.92 buildi bonds. Due 
$1,000 in 1944 to 1950, and $1,161.92 in 1951. The bonds shall be sold to 
the bidder bidding the lowest rate of interest the bonds shall bear and 
agreeing to pay par and accrued interest for the bonds, and are issued in 
accordance with Sections 5,929 and 5930, Oklahoma Statutes, 1931. 
Enclose a certified check for 2% of the amount of bid. 


TEXAS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 
(P. O. Guymon), Okla.—BOND OFFERING—It is stated by C. L. 
Bradshaw, District Clerk, that he will receive sealed bids until June 21, for 
the purchase of a $20,000 issue of not to exceed 5% semi-annual building 
bonds. Due as follows: $5,000 in 1942 and $2,500 in 1943 to 1948. These 
bonds were approved by the voters at an election held on June 7. 


WAURIKA, Okla.—BOND SALE—The following bonds aggregating 
$25,000, offered for sale on June 13—V. 148, p. 3568—were awarded to 
R. J. Edwards, Inc. of Oklahoma City, paying a net interest cost of about 
2.80%, according to the City Clerk: 
$13,000 water works bonds. Due $1,000 from 1942 to 1954. incl. 

12,000 sewer bonds. Due $1,000 from 194? to 1953, inclusive. 


OREGON 


FLORENCE, Ore.—BOND SALE—The $5,500 coupon semi-annual 
street bonds offered for sale on June 5—V. 148, p. 3270—were purchased 
by the First National Bank of Gardiner, as 4s at par. Due $500 from 
April 1, 1940 to 1950, incl. 

The only other bid received was submitted by the Baker, Fordyce, 
Tucker Co. of Portland. 

MARION COUNTY SCHOOL DISTRICT NO. 88 (P. O. Salem), 
Ore.—BOND SALE—The $18,000 issue of building bonds offered for sale 
on June 12—V. 148, p. 3417—-was awarded to Atkinson, Jones & Co. of 
Portland, according to the District Clerk. Dated June 1, 1939. Due 
$2,000 from June 1, 1940 to 1948 inclusive. 


MILTON, Ore.—BOND SALE—The $69,000 issue of refunding water 
bonds offered for sale cn June 12—V. 148, p. 3568—was awarded to 
Blyth & Co. of Portland and Ferris & Hardgrove of Spokane jointly as 
+ eae. paying a price of 100.14, a basis of about 2.46%. Dated July 1, 
1939. Due from July 1, 1940 to 1953; optional on and after July 1, 1944. 


PENNSYLVANIA 


EASTON, Pa.—BOND SALE—The $117,000 refundi bonds offered 
June 15—V. 148. p. 3270—were awarded to E. Lowber Stokes & Co. of 
Philadelphia as 1 4s, at a price of 100.125, a basis of about 1.49%. Dated 
June 15. 1939 and due June 15 as follows: $23,000 from 1955 to 1957, 





incl. and $24,000 in 1958 and 1959. Other bids: 

Bidder— Int. Rate Rate Bid 
hs cont eeetatnnma nen chimmaidiiee aD 1%% 101.397 
pS eee rar a Ay % 101.317 
Ce an. .ncersdnernveseuamaeannae 2% 101.08 

Following is a complete list of unsuccessful bids: 

Bidder— Rate Premium 
Dts EE ss Sas catenaanasenawanne 24% $3 345.03 
Harriman Ripley & Co., Inc., and Cassatt & Co., 

1%% 1,543.23 
Battles & Co., Inc.......... pth fe see rtm tek ethan ba % 1,634.49 
Eastman, Dillon & Co... _._--- osa2eseonsng ade 2% 1,367.00 
Barclay, Moore & Co., and E. W. & R. C. Miller 

cit Peete + aheenne hOtenk henna 1%% 3.33 
Ce OE nn comanaartadécagnae 1%% 497.25 
Be EE OE Ea netentnecsecesasancensens 2%% 1,578.31 
SE Can cemeccag eens saging semen 2% 63. 
S. K. Cunningham & Co.. Inc.: Moore, Leonard 

& Lynch, and Glover & MacGregor, Inc---~.-- 2 % 631.80 
Union Trust Co. of Pittsburgh ----.--.-......--..-.. 1%% 732.42 
DEE EE Oks DE ntbtnnodnnccsosateronsegnesnad 2% 2,059.20 
Dougherty, Corkran & Co., and Graham, Parsons 

ale AR al aR S Gs Se MEE SEE 2% 1,62¢ .30 

2% 622.44 
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GRANVILLE TOWNSHIP (P. O. Granville), Pa.—BIDSREJECTED 
—BONDS REOFFERED—Bids submitted for the $12,000 4%% or 5% 
bonds offered June 3—V. 148, p. 3109—were rejected. A new offering 
is being made and sealed bids will be received by James A. Wheeler, 
Township Secretary, until 10 a. m. on July 1. Issue is dated June 1, 
1939. Bidder to name one of the papewing interest rates: 246%, 2%%, 
32, 324 Zo. 34%, 3%%,. 4%. 4% %, or 44%. Due June 1 as follows: 
$ from 1944 to i951 incl., and $1,000 from 1952 to 1959 incl. Regis- 
terable as to principal. A certified check for 2% of the bid is required. 
Sale of bonds is subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. ’ 


HAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 2, Allison 
Park), Pa.—BONDS RE-OFFERED—Frank Garraux, District Secretary, 
will receive sealed bids until 6:30 p. m. (EST) on June 28 for the purchase 
of $50,000 coupon school bonds originally offered June 5. In announcing 
the postponement of the sale, John E. Winner, Solicitor, stated that the 
only change in the details of the offering as previously given—V. 148, p. 
3109—pertains to the maturity schedule, which has been revised to read as 
follows: due $3,000 on July I in 1941 and 1942, and $2,000 on July 1 
from 1943 to 1964, incl. 


LOYALHANNA TOWNSHIP (P. O. Greensburg), Pa.—BOND 
OFFERING—R. D. Carnahan, Township Secretary, will receive sealed 
bids at the office of Crowell & Whitehead, Bank and Trust Bidg , Greens- 
burg, until 9 a. m. (EST) on June 20 for the purchase of $14, townshi 
bonds. Dated July 1, 1939. Denom. $1,000. Due July 1 as follows: $2, 
in 1940 and from 1945 to 1950, both incl. Bidder to name one rate of int- 
erest, expressed in a multiple of 4 of 1. Sale of bonds will be a to 
approval of issue by the Pennsylvania Department of Internal Affairs. A 
— check for $500, payable to order of the Township Treasurer, is 
required. 

PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—MARKETS ANTICIPATE EARLY OFFERING OF ADDITIONAL 
$10,000,000 BON DS—Dealers in municipal securities expect that arrange- 
ments will be completed shortly for sale by the Reconstruction Finance 
Corporation to a banking up of a further block of $10,000,000 turnpike 
commission bonds. The nds are part of the total authorized issue of 
$35,000,000 which were sold by the commission to the RFC. The Federal 
agency has already divested itself of $10,000,000 of the securities, having 
sold that amount of 3%s last October to a syndicate headed by B. J. 
Van Ingen & Co., Inc., and E. H. Rollins & Sons, Inc., both of New York, 
at a price of 95.50. The obligations, dated Aug. 1, 1938, due Aug. 1, 
1968, and callable prior to maturity, were reoffered for public subscription 
at par and accrued interest. The turnpike commission was created by the 
State Legislature for the purpose of constructing an all-weather toll highway 
between Harrisburg and Pittsburgh. Proceeds of the $35,000,000 of bonds 
to be issued by the commission, together with a Public Works Administra- 
tion grant of about $26,100,000, will be used to finance the project.—V. 


147, p. 2432. 

PUNXSUTAWNEY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
D. R. Thomas, District Secretary, will receive sealed bids until 7:30 p. m. 
(EST) on June 19 for the purchase of $30,000 not to exceed 2% % interest 
coupon emergency bonds. Dated July 1, 1939. Denom. $1, . Due 
$10,000 on July 1 from 1940 to 1942 incl. Callable any time after two years 
from date of issue. Bidder to name one rate of interest, expressed in a 
multiple of 4% of 1% and payable J-J. The district will pledge as special 
security all the uncollected taxes in the hands of its Collector for the year 
1937 and 1938; all returned taxes except for the year 1935 and 1936, and the 
tax liens entered in the year 1938. Sale of bonds is subject to approval of 
proceedings by the Pennsylvania Department of Internal Affairs. 
certified check for 3% of the issue, payable to order of the District Treas- 
urer, is required. 

ROBESONIA, Pa.—BOND OFFERING—Richard M. Moll, Borough 
Secretary, will receive sealed bids until 7 p. m. (EST) on June 26 for the 

urchase of $28,000 24% coupon, registerable as to principal. refunding 

ome my Dated July 1, 1939. Denom. $500. Due $7,000 on July 1 in 
1944, 1949, 1954 and 1959. Bonds numbered from 29 to 56 incl. are 
callable at par and accrued interest at borough's option on July 1, 1949 or 
on any subsequent interest date. Interest J-J. certified check for 2% 
of the bonds bid for, mm bmg to order of the Borough Treasurer, is required. 
Bonds will be issued subject to favorable legal opinion of Townsend, Elliott 
& Munson of Philadelphia. 


ST. LAWRENCE (P. O. Esterly), Pa.—BOND SALE—The $24,000 
refunding bonds offered June 9—V. 148, p. 3109—were awarded to Butcher 
& Sherrerd, of Philadelphia, as 2s, at par plus $278.40 premium, equal to 
101.16, a basis of about 2.13%. ‘Dated June 15, 1939 and due June 15 as 
follows: $1,000 from 1940 to 1953 incl. and $2,000 from 1954 to 1958 incl. 


Other bids: 

Bidder: Int. Rate Premium 
Mount Penn Trust Co., Mount Penn.._.-.--.------ 244% $825.60 
Simmer, Deame & GoribOel . 2 oo ncncccccccwcccccccce 24 % 165. 
Berks County Trust Co......---.-..--..--..----- 21% % 101.05 
EE Be, De heen dh nnd hanson ndnwe ates 24% 218.16 
E. H. Rollins & Sons, Ine~- ~~~ -----2--222220 oo 214% 92.00 

slover i I sc a ep chic mg abe tigp is ah AN ae A p 
ae 333 2°80 


Mational Beams GF TAGE... « cncccccorteseosceccocce 

TRAPPE SCHOOL DISTRICT, Pa.—BOND SALE DETAILS—The 
$36,000 school bonds sold as 2s, at a price of 100.125 to E. Lowber Stokes 
& Co. of Philadelphia—V. 148, p. 3109—bear date of May 1, 1939, and 
mature $1,000 on May 1 fromgl940 to 1955, incl., and $2,000 from 1956 
to 1965, incl. Interest M-N. 


YORK HAVEN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
C. E. Freeman, District Secretary, will receive sealed bids until 7:30 p. m. 
DST) on June 30 for the purchase of $3,600 3% coupon school bonds. 
ated July 1, 1939. Denom, $1,200. ue $1,200 on July 1 from 1940 


to 1942 incl. Interest J-J. 


RHODE ISLAND 


EAST PROVIDENCE, R. I.—BOND OFFERING—Sealed bids ad- 
dressed to Chester E. Butts, Town Clerk, will be received until 8 p. m. 
(DST) on June 20 for the purchase of $90,000 coupon, registerable as to 
principal and interest, emergency relief bonds. Dated June 1, 1939. Denom. 
$1,000. Dus $10,000 on June 1 from 1940 to 1948 incl. Bidder to name one 
rate of interest, in a multiple of 4% of 1%. Principal and interest (J-D) 
payable at the First National Bank of Boston, or at the Town Treasurer's 
bffice. at holder's option. The bonds will be valid general obligations of the 
town, and all its taxable property will be subject to the levy of unlimited 
ad valorem taxes to pay both ee and interest, except that taxable 
intangible personal proverty is taxable at the uniform rate of 40 cents for 
each $100.00 of assessed valuation. ‘The bonds will be engraved under the 
supervision of and authenticated as to genuineness by The First National 
Bank of Boston. The legality of this issue will be approved by Ropes, Gray, 
Boyden & Perkins, of Boston, a copy of whose opinion will accompany the 
bonds when delivered, without charge to the purchaser. The original 
opinion and complete transcript of proceedings covering all details required 
for the proper issuance of the bonds will be filed with The First National 
Bank of Boston, where they may be inspected. 


WESTERLY, R. I.—NOTE SALE—An issue of $100,000 notes was 
awarded on June 10 to Leavitt & Co. of New York at 0.2725% discount. 
Due Dec. 14, 1939. Lee Higginson Corp., second high bidder, named a 


rate of 0.278%. 
SOUTH CAROLINA 


URENS COUNTY (P. O. Laurens), S. C.—BOND SALE DETAILS 
It ye reported that the $250,000 road bonds purchased by McAlister, 


Smith & Pate, Inc. of Greenville, divided as 3s and 2s, as noted here— 
V. 148, p. 3569—are in the denomination of $1,000, and are ot ee as to 
principal and i..terest at the Chase National Bank in New York. —— 


approval by Storey, Thorndike, Palmer & Dodge of Boston. 


UNION, S. C.—BOND OFFERING—It is re ed that sealed bids will 
be received until 11 a. m. on June 23, by W. D. Arthur, City Treasurer, 
for the purchase of $25,000 4% semi-annual refunding bonds. Denom. 
$1,000. Dated July 1, 1939. ue on July 1, 1946. A certified check for 
$500, payable to the City Treasurer, must accompany the bid. 


RSITY OF SOUTH CAROLINA (P. O. Columbia) S. C.— 

Bow) GERERING—Sealed bids will be received until noon (EST), on 
July 1, by Frank F. Welbourne, Treasurer of the Board of Trustees, for 
an issue of $150,000 coupon revenue bonds. Denom. $1,000. 


f 
toe ea Sane 1. 1939. Due $10,000 June 1, 1940 to 1954. Bidder to name 


rate of interest in a multiple of 4 of 1%, such rate to be the same for all 
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the bonds. Prin. and int. GD) paysite at the office of the Treasurer, 
Board of Trustees or at the Chemical Bank & Trust Co., New York. The 
bonds are registerable as to principal only, and are issued for the purpose 
of the cost of acquisition, construction, reconstruction or improve- 
ment of athletic facilities for the university, inclu the payment of 
outstanding indebtedness i for the purpose. e bonds and the 
interest thereon are payable solely and exclusively from student activities 
fees of the university, and the bonds will be issued pursuant to Act No. 433 
of the Acts of 1939. The bonds will be awarded to the bidder offering to 
take them at the lowest rate of interest, at a price not less than par and 
accrued interest, to date of delivery. 


SOUTH DAKOTA 


™ DUPREE INDEPENDENT SCHOOL DISTRICT NO. 12 (P. O. 
pree), S. Dak.—BONDS OFFERED—Sealed bids were received until 
2 p. m. on June 15, by M. E. Reynolds, District Clerk, at the County 
Auditor's office in Dupree, for the purchase of $15,000 5% coupon semi-ann. 
school bonds. Due in from three to 20 years. 
(These are the bonds that were offered on May 18 without success, when 
no bids were received—V. 148, p. 3417.) teams tas hewn . 


PID CITY, S. Dak.—BOND ELECTION—An election is said to be 
scheduled for June 29 in order to have the voters pass on the issuance of 
$15,000 in airport improvement bonds. 


TENNESSEE 


ATHENS, Tenn.—BONDS OFFERED—Sealed bids were received until 
2 p. m. on June 16 by H. M. Roberts, City Recorder, for the purchase of 
an issue of $416,000 not to exceed 4% semi-annual electric system revenue, 
series A, bonds. Dated June 1, 1939. Denom. $1,000. Due June 1 
as follows: $17.000 in 1942 and 1943, $18,000 in 1944, $19,000 in 1945 
and 1946, $20,000 in 1947, $21,000 in 1948 and 1949, $22,000 in 1950 
$23,000 in 1951, $24.000 in 1952 and 1953, $25.000 in 1954, $26,000 in 
1955. $27,000 in 1956, $28,000 in 1957, $29,000 in 1958, and $30,000 
in 1959. Bonds numbered 308 to 410 inclusive of the series shall be callable 
for redemption at the option of the city on any interest payment date 
yd to maturity, and bonds numbered 1 to 307 inclusive shall be callable 
or redemption on any interest payment date on or after five years from 
the date of the bonds. The bonds shall be called in inverse numerical 
order at par plus accrued interest to the date of redemption plus a premium 
of 5%, if redeemed on or before June 1, 1942 (as to bonds so redeemable) 
4% {f redeemed thereafter and on or before June 1, 1945, 3% if redeemed 
thereafter and on or before June 1, 1948, 2% if redeemed thereafter and 
on or before June 1, 1951, 1% if redeemed thereafter and on or before 
June 1, 1955, and % of 1% if redeemed thereafter or to maturity. 
Rate or rates of interest to be in multiples of 4% of 1%. Not more than 
two rates shall be specified and there shall be no more than one rate for 
any one maturity. The bonds will be awarded to the responsible bidder 
whose bid results in the lowest interest cost to the city. Premiums will 
be taken into consideration in compnnes interest cost only if necessary 
to determine which of two identical bids results in the lowest interest cost. 
No bid will be accepted for less than par and accrued interest. The bonds 
are issued for the purpose of the acquisition of an electric system for the 
city and for 4 + extending and improving such system, and are 
payable solely from the revenues to be derived from the operation of the 
system after the prior payment from such revenues of the reasonably neces- 
sary cost of operating, maintaining and repairing the system. he pur- 
chase price of the bonds is to be paid simultaneously with the transfer of 
the ap ey of the Tennessee Electric Power Co. for the purchase of 
which the bonds are being authorized, delivery to be made in New York 
City on the day fixed for the closing of such transaction. The approving 
opinion of Chapman & Cutler of Chicago will be furnished. The right is 
reserved to reject any and all bids and to sell all or part of the bonds. 
Enclose a certified check for 3% of the amount of the bonds, payable to 
the City Treasurer. 


CHATTANOOGA, Tenn.—BOND OFFERING—It is stated by Mayor 
E. D. Bass that he will receive sealed bids until 11 a. m. on June 26, for the 
purchase of an issue of $13,200,000 coupon electric power revenue, series A 
bonds. Interest rate is not to exceed 5%, payable J-D. Denom $1,000. 
Dated June 1, 1939. Due June 1, as follows: $250,000 in 1941 and 1942, 
$260,000 in 1943, $270,000 in 1944, $$280,000 in 1945, $290,000 in 1946, 
800.000 in 1947, $370,000 in 1948, $380,000 in 1949 


950 $400 
954, $450,000 in 1955, $460,000 in 1956, 
958, $510,000 in 1959, $530,000 in 1960, $540,000 in 1961 
in 1962, $570,000 in pee Fear ONO 5 
1966, $650,000 in 1967, $670,000 in 1968, and $690,000 in 1 > 
name a rate or rates of interest to be borne by the bonds in multiples 
of 4% of 1%. The named rate may be uniform for the entire series for all of 
the bonds or may be split so as to name not more than two rates, but there 
shall be no more than one rate for any one maturity. Prin. and int. 
yable in lawful money at the Guaranty Trust Co., New York, or at the 
amilton National Bank, Chattanooga. ‘The bonds of series A are to be 
issued in two instalments. The first instalment, in the ncipal amount 
of $1,400,000, shall be the earliest maturing bonds, and the second instal- 
ment, in the principal amount of $11,800, , shall be the last maturing 
bonds of series A. he successfu] bidder must pay for the $1,400,000 bonds 
of the first instalment not less than the principal amount of $1,447,600 and 
accrued interest thereon, and must pay for the second instalment in the 
principal amount of $11,800,000 not less than the par value thereof and 
accrued interest thereon. Except for the separate Var required to be 
stated for the first and second instalments, the bonds of series A shall be 
considered and bid for as one issue of bonds. The award will be made on the 
basis of the lowest net interest cost to the city for all of the bonds in the 
aggregate principal amount of $13,200,000, and consideration of the call 
provisions off by the bidder. Comparison of the lowest net interest cost 
will be made by taking the aggregate of interest at the rate or rates named 
and Goducting therefrom the premium (including the $47,600 required 
um on the first instalment in the principal amount of $1,400,000) bid 
e the net interest cost to the city. Each bidder shall state in 
his proposal the call premium in per cent. he offers on the bonds, but not 
exceeding in any event 5%, subject to call as a whole or in part at the option 
of the city on any interest date, at the principal amount thereof and accrued 
interest thereon to the redemption date under the following provisions: 
If redeemed on or before June 1, 1940, %; after June 1, 1940 and on 
%; after June 1, 1941 and on or before June 1, 
1944, ——%; June 1, 1944 and on or before June 1, 1949, %: 
after June 1, 1949 and on or before June 1, 1954, ——%; after June 1, 1954 
and on or before June 1, 1959, ——-%,; after June 1, 1959 and on or before 
June 1, 1964, %; thereafter without premium provided that if less 
than all of the outstandi bonds are eemed the outstanding bonds 
called for redemption shall those of the longest outstanding maturities 
and shall be called in inverse numerical order. The bonds are to be issu 
pursuant to the provisions of the City Charter and acts amendatory thereof 
and supplemental thereto, including particularly Chapter 455 of the Pri- 
vate Acts of Tennessee for the year 1935. Chapter 899 of the Private 
Acts of Tennessee for the year 1937 and Chapters 348, 536 and 611 of 
the Private Acts of Tennessee for the near 1939, and other applicable 
statutes, and pursuant to resolutions duly adopted by the Electric Power 
Board of Chattanooga and the Board of Commissioners of the city, for 











or before June 1, 1941, 
after 








the of the acquisition of a municipal electric power plant 
bution system and the refunding of $1, ,000 Electric Power bonds 

of 1937 theretofore issued for the same p . The bonds are register- 

able as to pal o The | ty of the bonds will be approved 


nei é 
Oald & Raymond, of New York, whose legal opinion will state in 
stitution and statutes of th Staten d th rn Charter Jopoies with 
uu e and the City : er 
amnencments thereof, and sup ae Sao aan — Lamy By 
e city, pa e revenues 
derived from the operation of the city’s municipal cloctri ic er plant and 
distribution system; that the city and the Electric Power Chatta- 
nooga have covenanted to fix and collect such rates and charges and to 
revise same from time to time whenever necessary for the faclities of the 
municipal electric power plant and distribution system as will always pro- 
vide revenues sufficient to pay the principal of and interest on the bonds 
offered for sale, in addition to pa the necessary expenses of ting 
and maintaining such system an other obligations and ipdebeodnens 
pore from such revenues, and that such rates and charges shall not be 
uced so as to be insufficient to provide revenues for said a. The 
sill further state that the interest on the bonds is exem: 4 


es under existing laws, and that both ertincinal am 
terest are exempt from taxation by the Sta 
; Stor inherit y the te or any county a yd 


er and estate taxes. ch 


June 17, 1939 
will be furnished to the purchaser without cpenpe. Bids are desired 
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on 
forms which will be furnished by the on. tive bonds, or interim 
exchangeable ered to 


receipts or interim certificates, therefor, will be deliv: 

the purchaser at the time when payment of the purchase price of the bonds 
ismade. If there isinsufficient time to e definitive bonds, or interim 
receipts or interim certificates in $1, denoms. between the time of 
opening bids and the date of payment of the purchase price, a s' e interim 
receipt or interim certificate wiil be delivered on such date. his single 
in receipt or interim certificate may be exc for definitive bonds 
or interim receipts or interim certificates in multiples of $1,000 exchangeable 
for definitive bonds. Either the definitive bonds, or interim receipts or 
interim certificates in $1,000 denom., exchangeable for definitive bonds, 
will be ready for delivery within seven days after the payment of the pur- 
chase price. The purchase price must paid simultaneously with the 
closing of the contract executed as of May 12, 1939, between the Common- 
wealth & Southern OCorp., the city, the Tennessee Valley Authority, et al., 
which provides among other things for the sale of certain electric properties 
by the Tennessee Electric Power Co. to the city. 


MEMPHIS, Tenn.—BOND OFFERING—lIt is stated by D. C. Miller, 
City Comptroller, that he will receive sealed bids until 2:30 p. m. (CST), 
on June 22, for the purchase of all (but not less than all), of the following 
not to exceed 6% coupon semi-ann. bonds egating $17,000,000: 
$11,750,000 electric plant revenue or general liability serial, Series A bonds. 
Due on June 1 as follows: $285,000 in 1942, $295,000 in 1943, 
$305,000 in 1944, $310,000 in 1945, $320,000 in 1946; $330,- 
000 in 1947, $340,000 in 1948, $350,000 in 1949, $360,000 in 
1950, $370,000 in 1951, $380,000 in 1952, $390,000 in 1953, 
$405,000 in 1954, $415,000 in 1955, $425,000 in 1956, $520,- 
000 in 1957, $535,000 in 1958, $555,000 in 1959, $560,000 in 
1960, $500,000 in 1961 to 1964, and $460,000 in 1965 to 1969. 
All bonds maturing su uent to June 1, 1949, shall be 
subject to redemption in whole or in part, at the option of 
the city, on any interest date after publication of noticefat 
least one in a daily paper of general circulation in Memphis 
and in New York City, and after mailing of notice by regis- 
tered mail to holders of registered bonds which are called for 
redemption, and to the paying agent or place of payment ‘of 
the bonds, such notice in each case to be given not more than 
60 days nor less than 30 days prior to the date fixed for re- 
demption, at the principal amount thereof and accrued interest 
thereon to the redemption date, plus premiums as follows: 
If redeemed on or before June 1, 1944, 5%; after June 1, 1944, 
and on or before June 1, 1949, 3%; after June 1, 1949, and on 
or before June 1, 1954, 2%; after June 1, 1954, and on or 
before June 1, 1959, 1%; after June 1, 1959, and on or before 
June 1, 1964, 4%; and thereafter without premium; provided 
that if less than all the outstanding bonds are redeemed the 
bonds called for redemption shall be all those of the longest out- 
stand maturities, and shall be called in inverse numerical 
order. idders shall name a rate or rates of interest in multiples 
of 1-10th or 4% of 1%. The named rate may be uniform for the 
entire seriesor may be split soas to name not more than two 
rates, but there shall not be more than one rate for any one 
maturity. The legal opinion of Thomson, Wood & Hoffman, 
New York, will state, in effect, that the bonds have been duly 
authorized and issued in accordance with the Constitution and 
statutes of the State, including the charter of the city, and con- 
stitute valid and legally binding obligations of the said city pay- 
able (as to revenue bonds) solely from revenues to be derived 
from the operation of the city’s municipal electric plant or sys- 
tem, and that the city has power and is obligated to fix rates and 
collect charges for electricity and the services, facilities and 
commodities furnished by the municipal electric plant or 
pg so as to provide revenues sufficient to pay, as the same 
shall become due, the principal of and interest on the bonds, 
in addition to paying, as the same shall become due, the 
necessary expense of maintaining and operating the electric 
plant or system and all other obligations and indebtedness 
} iy out of the electric fund (as to general —y- x 4 bonds) 
rom revenues to be derived from the operation of the city's 
municipal electric plant or system, and that the city has 
power and is obligated to fix rates and collect charges for 
electricity and the services, facilities and commodities furn- 
ished by the municipal electric plant or system, so as to pro- 
vide revenues sufficient to pay, as the same shall become due, 
the principal of and interest on the bonds, in addition to 
paying, as the same shall become due, the necessary expense 
of maintaining and operating the electric plant or system 
and all other ee and indebtedness payable out of 
the electric fund, but if said bonds are not paid from such 
revenues, said city also has power and is obligated to levy ad 
valorem taxes for the payment of said bonds and the interest 
thereon upon all property within said city subject to taxation 
by said city, without limitation of rate or amount. 
5,250,000 plant revenue or general liability serial, Series A bonds. 
ue on June | as follows: $120,000 in 1940, $285,000 in 1941, 
$295,000 in 1942, $305,000 in 1943, $315,000 in 1944, $325,- 
in £045 $535 000 in 1946. $345,000 in 1947, $360,000 iu 
1948, $380,000 in 1949, $400,000 in 1950, $420,000 in 1951, 
$440,000 in 1952, $460,000 in 1953, and $465,000 in 1954. 
All bonds maturing subsequent to June 1, 1944, shall be 
subject to redemption in whole or in part, at the option of 
the city, on any interest date after publication of notice at 
least once in a y, paper of eral circulation in Memphis 
and in New York City, and after mailing of yt ? regis- 
tered mail to holders registered bonds which are ed for 
redemption, and to the paying agent or place of payment of 
the bonds, such notice in each case to be given not more than 
60 days nor less than 30 days prior to the date fixed for re- 
demption, at the principal amount thereof and accrued interest 
thereon to the redemption date, plus premiums as follows: 
If redeemed on or before June 1, 1942, 4%; after June 1, 1942 
and on or before June 1, 1945, 3%; after June 1, 1945 and 
on or before June 1, 1948, 2%; after June 1, 1948, and on or 
before June 1, 1951, 1%; and thereafter without premium; 
provided that if less than all the outstan bonds, Series A, 
are redeemed the ponds called for redemption shall be those 
of the longest outstanding maturities, and shall be called in 
inverse numerical order. Bidders shall name a rate or rates 
of interest in multiples of 1-10th or 4% of 1%. The named 
rate may be uniform for the entire series or may be split so as 
to name more than two rates, but there shall be not more 
than one rate for any one maturity. The legal opinion of 
Thomson, Wood & Hoffman, of New York, will state in effect, 
that the bonds have been duly authorized and issued in accord- 
ance with the Constitution and statutes of the State, inclu 
the charter of the city, and constitute valid and legally bind- 
obligations of the city payable (as to revenue bonds) 
ely from revenues to derived from the operation of the 
city’s municipal gas plant or system, and that the city has 
power and is obligated to fix rates and collect ch for gas 
ad inal services, facilities —_ ——" 
m gas plant or s » 8O as 
sufficient to pay, as the same shall become due, the principal 
and interest on the bonds, in addition to pa 
shall become due, the necessary expense of maintaining and 
operating the gas plant or system and all other obligations and 
indebtedness payable out of the gas fund, payable (as to the 
general liability bonds) from revenues to be derived from the 
r%) tion of the city’s ee gas plant or system, 
that the city has power and is obligated to fix rates and collect 
pa for gas and the services, facilities and commodities 
ed by the municipal gas plant or system, so as to vide 
revenues sufficient to pay, as the same shall become due, the 
principal of and interest on the bonds, in addition to pa as 
the same shall become due, the necessary expense of main 
— | operating the gas plant or em and all py ob 
an 


indebtedness payable out ways < it onid bonds 
are not paid from such revenues, said city also has power and 
is obligated to levy ad valorem taxes for the payment of said 
bonds and the interest thereon upon all property within said 
city subject to taxation by said city, without limitation of 

rate or amount. 
Dated June 1, 1939. Denom. $1,000. These bonds are to be issued for 
the purpose of financing the acquisition of, and extension and betterments 
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to, gas plant and electric plant systems to supply, distribute and sell natural 
S eveitictal gas or sell electric power and comey within the corporate limits 
of the city and elsewhere in Shelby County, together with all parts thereof 
and appurtenances thereto, and inclu the gas and electric facilities and 
promersias to be purchased from Memphis Power & Light Co. Both prin- 
— and interest shall be payable in lawful money of the United States of 
merica at the Chemical Bank & Trust Co. in New York, or at the National 
of Commerce in Memphis, at the option of the holder. The bonds 
—> tered as to principal only. 
te m n of bids will be made a taking the aggregate of interest at 
€ rate or rates named and deducting therefrom the premium bid to deter- 
mine the net interest cost to the city. Bidders are requested to calculate, 
subject to subsequent verification by the city, and state in their bid, the net 
oa tothecity. However, failure to do this will in no way invalidate 
A good faith deposit in the amount of (1 %) of the amount of the bonds 
shall be made by the bidder depositing with his bid a certified check pay- 
able to the order of the city. The city will have all bonds prepared and 
delivered without cost to the purchaser. Definitive bonds, or interim 
receipts or temporary bonds exchangeable for definitive bonds, will be 
delivered to the purchaser at the time when payment of the purchase 
—— of the bonds is made. If there is insufficient time to prepare definitive 
nds between the time of opening the bids and the date of payment of the 
purchase price, a ~~ interim receipt or temporary bonds, or interim 
receipts or temporar nds in multiples of $1,000, will be delivered at that 
, terim receipt or single temporary bond, or interim 
receipts in multiples of $1,000, or temporary bonds in multiples of $1,000, 
may be exchanged for definitive bonds when said definitive bonds have been 
properly executed for delivery. 
ither interim recei or temporary bonds in denomination of $1,000, 
or any multiple thereof, in the form as provided in the ordinance, exchange- 
able for definitive bonds, will be delivered upon the payment of the purchase 
price. The purchase price shall be d simultaneously with the closing of 
the contract dated May 10, 1939, ween Memphis Power & Light Co., 
City of Memphis, and Tennessee Valley Authority, but at least 24 hours’ 
prior notice shall be given to the successful bidder: and in event the aforesaid 
contract with Memphis Power & Light Co. is not closed within two w 
after the bonds are awarded to the successful bidder, such bidder, at its 
option, may withdraw its bid and be released from any obligation to 
the bonds. Delivery of the definitive bonds will be made at the Chemical 
Bank & Trust Co. in New York, and delivery of interim receipts or temporary 
> ha eo e at a bank or trust company in New York, to be desig- 
The opinion of the above attorneys will further state that, without the 
consent of the State of Tennessee, the interest on said bonds is exempt from 
taxation by the United States of America under the Constitution of the 
United States as now in force, and that said bonds and the interest thereon 
are exempt in Tennessee from all State, county and municipal taxation, 
except inheritance, transfer and estate taxes. Such opinion will be furnished 
to the purchaser without charge. 
dition to bidding upon electric plant revenue bonds, Series A, or 
the alternative electric plant general liability serial bonds, Series A, bid- 
ders may also bid upon the gas plant general liability serial bonds, Series 
A, or the alternative gas plant revenue bonds, Series A, or may submit 
such combination of bids as they may desire; but each bond issue included in 
any joint or combination bid must also be bid upon separately. 


BLOUNT COUNTY (P. O. peosy vite), Tenn.—BOND SALE—The 
$100,000 coupon school, issue of 1939, bonds offered for sale on June 9 
V. 148, p. 2945—were awarded Ppty to Booker & Davidson, the 
Fidelity-Bankers Trust Co., both of Knoxville, and the First National 
Bank of Memphis, as 2%{s, paying a price of 100.7276, a basis of about 
2.69%. Dated June 1, 1939. Due from June 1, 1940 to 1964, incl. 


CENTERVILLE, Tenn.—BOND SALE—The $10,000 issue of 44% 
coupon semi-annual street improvement bonds offered for sale on June § 
—V. 148, p. 3271—was purchased by the Thomas H. Temple Co. of Nash- 
ville, at_a price of 97.00, a basis of about 4.98%. Dated May 1, 1939. 
Due on May 1 from 1940 to 1954, incl. No other nid was received, states 
the Town Recorder. 


MARYVILLE, Tenn.—BOND OFFERING—Sealed bids will be received 
until 4 p. m. on June 17, by J. I. Walker, City Recorder, for the purchase 
of a $425,000 issue of electric system revenue, Series A bonds. Interest 
rate is not to exceed 4%, pe able J-D. Denom. $1,000. Dated June 1, 1939. 
Due June 1, as follows: $17,000 in 1942, $18,000 in 1943, $19,000 in 1944 
and 1945, $20,000 in 1946, $21,000 in 1947 and 1948, $22,000 in 1949, 
$ 1950, $24,000 in 1951, $25,000 in 1952 and 1953, $26,000 in 
1954, $27,000 in 1955, $28,000 in 1956, $29,000 in 1957, $30,000 in 1958, 
and $31,000 in 1959. Bonds numbered 320 to 425 inclusive of the series 
shall be callable for redemption at the option of the city on any interest 
payment date prior to maturity, and bonds numbered 1 to 319 inclusive, 
shall be callable for redemption on any interest payment date on or 
5 years from the date of the bonds. The bonds of the entire series shall be 

able in inverse numerical order at par plus accrued interest to the date 
of redemption plus a premium of 5% if redeemed on or before June 1, 1942, 
4% if eemed thereafter and on or before June 1, 1945, 3% if redemmed 
thereafter and on or before June 1, 1948, 2% if redeemed thereafter and on 
or before June 1, 1951, 1% if redeemed thereafter and on or before June 1, 
1955, and \% of 1% if redeemed thereafter prior to maturity. Rate or rates 
of interest to be in multiples of 4 of 1%. Not morethan two rates shall 
be specified and there shall be no more than one rate for any one maturity. 
The bonds will be awarded to the responsible bidder whose bid results in 
the lowest interest cost to the city. Premiums will be taken into con- 
sideration in computing interest cost only if necessary to determine which 
of two identical bids results in the lowest interest cost. No bid will be 
for less than par and accrued interest. The bonds are issued for 
the purpose of the acquisition of an electric system for the city and for 
ng, extending and improving such system, and are payable solely 
from the revenue to be derived trom the operation of the system after the 
prior yment from such revenues of the reasonably necessary costs of 
apanne » maintaining and repairing the system. The purchase price of 
the bo: is to be d simultaneously with the transfer of the properties 
of the Tennessee Electric Power Co. for the purchase of which the bonds 
are being authorized, delivery to be made in New York City on the day fixed 
for the closing of such transaction. The city will supply the approving 
— of Chapman & Cutler, of Chicago, and all bids must be so con- 
tioned. The right is reserved to reject any and all bids and to sell all or 
of the bonds. Enclose a certified for 3% of the amount of the 

mds, payable to the City Treasurer. 


McMINNVILLE, Tenn.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on June 20 by J. T. Ewton, Town er, for the 
purchase of a $450,000 issue of not to exceed 4% semi-annual electric 

revenue, series A, bonds. Dated June 1, 1939. Denom. $1 ,000. 
June 1 as follows: $18,000 in 1942, $19,000 in 1943, $20,000 in 
1944 and 1945, $21,000 in 1946, $22,000 in 1947 and 1948, $23,000 in 
1952, $27,000 in 1953. 


1949, $24,000 in 1950, $25,000 in 1951, $26,000 in 
$28 ,000 in 1954, $29,000 in ps5. 50.000 in 1956, $31,000 in 1957, $32,000 
in 1958, and $33,000 in 1959 onds numbered 338 to 450 incl. of the 


series shall be callable for redemption at the option of the town on an 
interest pe ent date prior to maturity, and mds numbered 1 to 33 
incl. shall callable for redemption on any interest payment te on 
or after five years from the date of the bonds. The bonds shall be called 
in inverse numberical order at par plus accrued interest to the date of re- 
demption plus a premium of 5% if redeemed on or before June 1, 1942 
as to bonds so redeemable), 4% if redeemed thereafter and on or before 
une 1, 1945, 3% if redeemed thereafter and on or before June 1, 1948. 
2% if redeemed thereafter and on or before June 1, 1951, 1% if redeemed 
thereafter and on or before June 1, 1955, and % of 1% if redeemed there- 
_ after prior to maturity. 


MOUNT PLEASANT, Tenn.—BOND OFFERING—Sealed bids will be 
received until 7:30 p. m. on June 21, by L. H. Hammond, City Recorder, 
for the purchase of a $265,000 issue of not to exceed 4% semi-ann. electric 

em revenue, series A bonds. Dated June 1, 1939. Denom. $1,000. 

ue June 1, as follows: $11,000 in in 1942 and 1943, $12,000 in 1944 to 
1946, $13,000 in 1947 and 1948, $14,000 in 1949, $15,000 in 1950 and 1951 
$16,000 in 1952 to 1954, $17,000 in 1955 and 1956, $18,000 in 1957 and 
1958, and $19,000 in 1959. Bonds numbered 201 to 265 inclusive of the 
series shall be callable for redemption at the option of the city on any interest 
payment date prior to maturity and bonds numbered 1 to 200 inclusive 
shall be callable for redemption on any interest payment date on or after 
5 years from the date of the bonds. e bonds shall be called in inverse 
numerial order at ye lus accrued interest to the date of redemption plus a 
premium of 5% i vatnemadl on or before June 1, 1942 (as to bonds so re- 
deemable), 4% if redeemed thereafter and on or before June 1, 1945, 3% 
if redeemed thereafter and on or before June 1, 1948 2% if redeemed there- 
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after and on or before June 1, 1951, 1% if redeemed thereafter and on or 
before June 1, 1955, and 44 of 1% if ed thereafter prior to maturity. 


t 

es of % of 1%. Not more than 
shall be specified and there be no more than one rate 

any one maturity. The bonds will be awarded to the responsible bidder 


whose bid results in the lowest interest cost to the city. 


MURFREESBORO, Tenn.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on June 21, by W. M. Draper, City Recorder, for 
the purchase of a $590,000 issue of electric system revenue, series A bonds. 
Interest rate is not to exceed 4%, payable J-D. Denom. $1,000. 


June 1, 1939. Due on June 1, as follows: 1942, $25, 

1944, $27,000, 1945, $28,000, 1946, $28,000. 1947, $29,000, 1948, $30,000, 
1949, $31,000, 1950, $32,000, 1951, $33,000, 1952, $34,000, 1953. $35,000. 
1954, $36,000, 1955, $37,000, 1956, $38,000, 1957, $39.000, 1958, $40,000, 
1959, $42,000. nds nunbered 443 to 590, incl., of said series shall be 


callable for redemption at the option of the city on any interest payment 
date prior to maturity, and bonds numbered 1 to 442, incl., shall be callable 
for redemption on myo payment date on or after five years from the 
date of said bonds. he bonds shall be called in inverse numerical order at 
par plus accrued interest to the date of ey ne plus a premium of 5% 
if redeemed on or before June 1, 1942 (as to bonds so redeemable) 4% if 
redeemed thereafter and on or before June 1, 1945, 3% if redeemed there- 
after and on or before June 1, 1948 2% if redeemed thereafter and on or 
before June 1, 1951, 1% if redeemed thereafter and on or before June 1, 
1955, and 4% if redeemed thereafter prior to maturity. 

Said bonds are issued for the purpose of the acquisition of an elecrtic 
system for said city and for repairing, extending and fae hn sucn system, 
and are payable solely from the revenues to be derived from the operation 
of said system after the prior payment from such revenues of the reasonably 
necessary cost of operating, maintaining and repairing the system. Bidders 
are requested to name a rate or rates of interest in multiples of 4% of 1%, 
not exceeding 4% per annum. Not more than two rates shall be specified 
and there shall be no more than one rate for any one maturity. The bonds 
will be awarded to the responsible bidder whose bid results in the lowest 
interest cost to the city. Premiums will be taken into consideration in 
computing interest cost only if necessary to determine which of two identical 
bids result in the lowest interest cost. 

The city will supply the approving opinion of Chapman & Cutler of Chi- 
cago, and all bids must be so conditioned. The right is reserved to reject 
any and all bids and to sell all or part of said bonds. No bid will be ac- 
cepted for less than par and accrued interest. A good faith deposit in the 
amount of 3% of the amount of the bonds shall be made by each bidder in 
the form of a certified check, payable to the order of the City Treasurer. 
The purchase price of the bonds is to be paid simultaneously with the 
transfer of the properties of the Tennessee Electric Power Co. for the pur- 
chase of which said bonds are being authorized, delivery to be made in 
N. Y. City on the day fixed for the closing of such transaction. 

PULASKI, Tenn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on June 22 by Lew Jones, Town Recorder, for the purchase 
of an issue of $120,000 electric system revenue bonds. Interest rate is 
not to exceed 47% payable J-D. Dated June 1, 1939. Denom. $1,000. 
Due June 1 as follows: $5,000 in 1942 to 1945, $6,000 in 1946 to 1950 
$7,000 in 1951 to 1954, $8,000 in 1955 to 1957, and $9,000 in 1958 and 
1959. Bonds numbered 91 to 120 incl. of the series shall be callable for 
redemption at the — of the town on we interest pormens date prior 
to maturity and bonds numbered 1 to 90 incl. shall be callable for redemption 
on any interest payment date on or after five years from the date the 
bonds. The bonds shall be called in inverse numerical order at per x 
accrued interest to the date of redemption plus a premium of 5% re- 
deamed on or before June 1, 1942 (as to bonds so redeemable), 4% if re- 
deemed thereafter and on or before June 1, 1945, 3% if redeemed there- 
after and on or before June 1, 1948, 2% if redeemed thereafter and on or 
before June 1, 1951, 1% if redeemed thereafter and on or before June 1, 
1955, and % of 1% if redeemed thereafter opts to maturity. Rate or 
rates of interest to in multiples of 4% of 1%. Not more than two rates 
shall be specified and there shall be no more than one rate for any one 
maturity. The bonds will be awarded to the responsible bidder whose bid 
results in the lowest interest cost to the town. Premiums will be taken 
into consideration in computi interest cost only if necessary to deter- 
mine which of two identical bids results in the lowest interest cost. 
bid will be for less than par and accrued interest. The bonds are 
issued for the purpose of the uisition of an electric system for the town 
and for repai , extending and improving such system. and are payable 
solely from the revenues to be derived from the operation of the system 
after the prior payment from such revenues of the reasonably necessary 
cost of operating, maintaining and repairing the tem. The purchase 
price of the bonds is to be paid simultaneously with the transfer of the 
properties of the Tennessee Electric Power Co. for the purchase of which 
the bonds are bei authorized, delivery to be made in New York City 
on the day fixed for the closi of such transaction. The approving 
opinion of Chapman & Cutler of Chi will be furnished. The right is 
reserved to reject any and all bids and to sell all or part of the bonds. 
Enclose a certified check for 3% of the amount of the bonds, payaole to 
the Town Treasurer. 

ROCKWOOD, Tenn.—BOND OFFERING—Sealed bids will be received 
until 7 p. m. on June 19, by Asa Wright, City Recorder, for the purchase of 
an issue of $135,000 electric system revenue, series A bonds. Interest rate is 
not to exceed 4%, payable J-J. Denom. $1,000. Dated June 1, 1939. 
Due June 1, as follows: $5,000 in 1942, $6,000 in 1943 to 1946, $7, in 
1947 to 1951, $8,000 in 1952 to 1954, $9,000 in 1955 to 1957, and $10,000 in 
1958 and 1959. Bonds numbered 102 to 135 inclusive of the series shall be 
callable for redemption at the option of the ‘wd on any interest payment 
date prior to maturity, nds numbered i to 101 inclusive shall be 
callable for redemption on any interest payment date on or after five years 
from the date of the bonds. e bonds shall be called in inverse numerical 
order at par plus accrued interest to the date of redemption plus a premium 
of 5% if redeemed on or before June 1, 1942 (as to bonds so repoemaee, 
4% 2 piiemaes thereafter and on or before June 1, 1945, 3% if redeem 
thereafter and on or before June 1, 1948, 2% if redeemed thereafter and 
on or before June 1, 1951, 1% if redeemed thereafter and on or_before 
June 1, 1955, and % of 1% if redeemed thereafter prior to maturity. Rate or 
rates of interest to in a of 4% of 1%. Not more than two rates 
shall be specified and there shall be no more than one rate for any one 
maturity. The bonds will be awarded to the responsible bidder whose bid 
results in the lowest interest cost to the city. OS 

SWEETWATER, Tenn.—BONDS OFFERED—Sea were re- 
ceived until 8 p. m. on June 16, by J. G. Engleman, Town Recorder, for 
the purchase of a $95.000 issue of electric system revenue, series A bonds. 


Interest rate is not to exceed 4%, Pm or 00 104a” 81 fee. gp an. 


, 1939. Due on June 1 as 
oy ts 1052: $6,000. 1953 to 1956, and $7,000, 1957 to 1959. Bonds 
numbered 72 to 95, inclusive, of said series shall be callaole for redemption 


he option of the town on any interest payment date prior to maturity, 
ood bende numbered 1 to 71, inclusive, shall be callable for redemption on 
any interest nt date on or after five years from the date of said bonds. 
The bonds shall be called in inverse numerical order at par plus accrued 
interest to the date of redemption plus a premium of 5% if eemed on or 
before June 1, 1942 (as to bonds so redeemable), 4% if redeemed thereafter 
and on or before June 1, 1945, 3% if redeemed thereafter and on or before 
June 1, 1948, 2% if redeemed thereafter and on or before June 1, 1061, 
1% if redeemed thereafter and on or before June 1, 1955, and 4% 
redeemed thereafter prior to maturity. 

Said bonds are issued for the purpose o the acquisition of an electric 

m for said town and for repairing, extending and improving such 
system, and are payable solely from the revenues to be derived from the 
operation of said system after the prior payment from such revenues of the 
reasonably necessary cost of operating, maintaining and repairing the 
system. Bidders are requested to name a rate or rates of interest in mul- 
tiples of 4% of 1%, not exceeding 4% per annum. Not more than two rates 
shall be specified and there shall be no more than one rate for any one 
maturity. The bonds will be awarded to the responsible bidder whose bid 
results in the lowest interest cost to the town. Premiums will be taken into 
consideration in computing interest cost only if necessary to determine which 
of two identical bids results in the lowest interest cost. 

The town will supply the approving opinion of Champan and Cutler of 
Chicago, and all bids must be so conditioned. The ht is reserved to 
reject any and all bids and to sell all or part of said bonds. No bid will be 
accepted for less than par and accrued interest. A good faith deposit in the 
amount of 3% of the amount of the bonds shall be made by each bidder in 
the form of a certified check, payable to the order of the Town Treasurer. 
The purchase price of the bonds is to be paid simultaneously with the 
transfer of the properties of the Tennessee Electric Power Co. for the - 
chase of which said bonds are — authorized, delivery to be e in 
New York City on the day fixed for the closing of such transaction. 
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TENNESSEE, State of—BOND SALE—The following coupon or 
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registered bonds, aggregating $1,433,000,offered for sale on June 15— 
V. 148, p. 3417—were awarded to a syndicate headed by Halsey Stuart 
& Co., Inc. of New York, paying a price of 100.175, a cent interest cost of 
about 1.968%, on the bonds divided as follows: 

$1,083 ,000 consolidated bonds as 1%s, payable J-D. Due on Dec. 1, 1950. 
5.329.000 armory bonds, bearing 434% interest, payable J-D. Due on 

une 1, 5. 

Those associated with the above firm in the purchase were: Blair & Co., 
Inc.; Hemphill, Noyes & Co.; E. H. Rollins & Sons, all of New York; 
Kelley, Richardson & Co. of Chicago; Ward, Sterne & Co. of Birmingham, 
Schmidt, Poole & Co., of Philadelphia; Piper, Jaffray & Hopwood, of 
Minneapolis, and J. C. Bradford & Co. of Nashville. 

BONDSOFFERED TOP UBLIC—The successful group reoffered the above 
bonds for general investment, the consolidated bonds priced at 99.50, while 
the armory bonds are offered on a basis to yield 2.10% to maturity. 

. hg official reoffering notice on these bonds appears on page II of 
t ue.) 


TEXAS 


ECTOR COUNTY (P. O. Odessa), Texas—BON DS SOLD—It is stated 
by the County Judge that $75,000 park bonds approved by the voters at 
7 election held on May 27, have been sold to Dillingham & McClung of 

ouston. 


GLADEWATER, Texas—BOND SALE—The $40,000 issue of swimming 
pon bonds offered for sale on May 29—V. 148, p. 3271—was purchased 

y the State Board of Education, paying par for the bonds divided as 
follows: $20,000 as 2)4s, and $20,000 as 3s. Due in 10 years. 


GRAND SALINE, Texas—PRICE PAID—It is now reported by the 
City Treasurer that the $10,000 sewer bonds purchased by the State 
National Bank of Grand Saline, as noted here—V. 148, p. 3418—were sold 
as 4s at par. Due $1,000 from Feb. 1, 1940 to 1949, inclusive. 


MIDLAND, Texas—BONDS OFFERED—Sealed bids were received 
until 4 p. m. on June 15, by J. C. Hudman, City Secretary, for the purchase 
of an issue of $125,000 airport bonds, approved by the voters at an election 
held on May 23. 


PORT ARTHUR, Texas—BONDS OFFERED—Sealed bids were re- 
ceived until 6:30 p. m. on June 14 by A. F. Hine, City Clerk, for the 
purchase of coupon street improvement bonds, of which the minimum 
amount was $100,000, and the maximum was $128,000. 


TEXAS, State of WARRANT. CALL—State Treasurer Charley Lock- 
hart has issued a call for the payment of warrants on the general revenue 
fund totaling $1,318,617. This leaves the deficit in that fund of $17,- 
247 .789, a decline of $600,000 in the past 15 days. 

Mr. khart announced that Confederate pension warrants issued in 
May are being purchased from a $3,000,000 revolving fund, where they 
have not been discounted: and all Confederate pension warrants issued 
through May. 1938, are being paid as presented. he Confederate pension 
fund deficit is $3,091,409. 


VERMONT 


CHESTER TOWN SCHOOL DISTRICT, Vt.—BOND OFFERING— 
Sealed bids addressed to the Town School Directors will be received until 
2 p. m. (DST) on June 19 for the purchase of $30,000 coupon refunding 
bonds. ated July 1, 1939. Denom. $1,000. Due July 1 as follows: 
$2,000 from 1940 to 1949, incl., and $1,000 from 1950 to 1959, incl. Bidder 
to name rate of interest in multiples of 4 of 1%. Principal and interest 
payable at the National Shawmut Bank of Boston, which will supervise the 
engraving of the bonds and certify as to their genuineness. Legal opinion 
of Storey, Thorndike, Palmer & Dodge of Boston will be furnished the 
guccessful bidder. 





$125,000 
STAUNTON, VIRGINIA Sewer 214s 
Due June 1, 1943-59 at .90-1.80% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


STAUNTON, Va.—BOND SALE—The $160,000 issue of 214% coupon 
semi-annual sewer bonds offered for sale on June 8—V. 148, p. 3418—was 
awarded to F. W. Craigie & Co. of Richmond, paying a premium of $10,832, 
equal to 106.77, a bas s of about 1.80%. Dated June 1, 1939. Due $8,000 
from June 1, 1940 to 1959, incl. 

The following is an official list of the other bids received: 

Bidd Price Bid 


er—— 
Scott & Stringfellow, Richmond ----__........__._.....-.-:.$169,456.80 
R. 8. Dickson & Co., Richmond; Stein Bros. & Boyce, Balti- 





Phone 38-9137 








more, and Investment Corp. of Norfolk...............---- 169,409.60 
First of Michigan Corp., New York City.____..__._.-__---- 169,312.00 
Alex. Brown & Sons, Baltimore_-_.__-._..._.._...-.----.-. 169,311.84 
Scott, Horner & Mason, Inc., Lynchburg_._._._..........-- 168,144.00 
Halsey, Stuart & Co., Inc., New York City_._._______-_..-- 168,062.40 
B. J. Van Ingen & Co., New York City; R. M. Armistead, 

Staunton, and Frederick E. Nolting, Inc., Richmond__---_-_-_ 167,806.40 
Charles A. Hinsch & Co., Inc., Cincinnati; Granberry & Co., 

Cincinnati, and John Nuveen & Co., Chicago__________.__- 167,288.00 
National Valley Bank, Staunton__________________________. 167,217.40 

ta National Bank, Staunton. -_--_...................-. 166,100.00 
Baker, Watts & Co., Baltimore; Y. E. Booker & Co., Washing- 

ton, and Folger, Nolan & Co., Inc., Washington____.______- 166,080.00 
Farmers & Merchants Bank, Staunton._____.___._..-.------ 165,164.50 

CENTRALIA, Wash.—BOND SALE—The $520,000 issue of coupon 


special fund bonds offered for sale on June 13—V. 148, p. 3418—was 
awarded to a syndicate composed of Camp & Co.; Blankenship, Gould 
& Keeler; E.M. Adams & Co., all of Portland; Richards & Blum of Spokane; 
The Wells-Dickey Co. of Minneapolis, and Bramhall & Stein of Seattle, 
paying a premium of $1,128.40, equal to 100.217, a net interest cost of 
about 2.15% on the bonds divided as follows: $275,000 as 2s, due on 
— 1: $30,000 in 1940 and $35,000, 1941 to 1947: the remaining $245,000 
as 24s, due $35,000 from July 1, 1948 to 1954, inclusive. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND SALE—The 
$150,000 issue of 3% semi-ann. highway improvement, series C bonds 
pow hy page, ¥ + ged 148, p. S418 was awarded to Harley & 

s son, paying a premium of $13, . 1 to 108.986, 
a basis of about 1.28%. Due on May 1 in 1943'te fos6 0 i 


FALL CREEK, Wis.—BONDS SOLD—It is reported that $17,000 4% 

semi-annual sewage disposal bonds have ~ ased a. Harley, 

sarees ey i in na oe 1,1939. Dueon June | as follows: 
, a . ° 

,—4 1 1668, aba ori tone n 1944 to 1959; optional on or after 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—SINKING FUND 
SECURITIES TO BE SOLD—The County Public Debt Commission has 
authorized the sale of $1,268,000 of United States Treasury notes and 
$1,460,000 of city water works bonds held in the amortization fund. The 
sale will enable the fund to buy up the $2,800,000 of 244% waterworks 

. Premiums of $65,870 will be paid 


Wis.—BASIS—In reporti 
$100,000 2% semi-annual highway improvement, series M 


bonds to be issued July 1 

holders of the old waterworks bonds. 
VERNON COUNTY (P. O. Viroqua), 
the sale of the 








Chronicle 


June 17, 1939 


bonds to the Harris Trust & Savings Bank of Chicago and associate” 
jointly, at a price of 103.805—V. 148, p. 3570—-we gave the basis as being 


1.70%, whereas actually it should have been about 0.70%. Due on 


May 1, 1942. 


WAUWATOSA, Wis.—BOND SALE WITHDRA WN—It is stated by 
W. T. Whipp, City Clerk, that the offering of the $14,850 school bonds 
which had been scheduled for June 20, as noted here—V. 148, p. 3272—has 
been withdrawn. 

NEW OFFERING—It is also stated by the above-named Clerk that 
sealed bids will be received until 7:30 p. m. on June 27, by himself, for the 
purchase of a $27,000 issue of school, 22nd series bonds. Interest rate is 
not to exceed 3%, payable M-S. Denom. $1,000. Dated June 15, 1939. 
Due on March 15 as follows: $3,000, -1940 to 1946, and $2,000 in 1947 to 
1949. Delivery will be made at the City Treasurer's office. 


WEST ALLIS, Wis.—BONDS AU THORIZED—The Common Council 
is said to have approved the issuance of $120,000 in school construction 


bonds. 
CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
rt Sei Treasury bills, due Sept. 1, 1939, was sold at an average cost of 
0.622%. 

CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills, due in three months, was sold on June 14 at 
an average cost of 0.613%. 


CORNWALL, Ont.—BOND SALE—Wood, Gundy & Co. of Toronto 
ory an issue of $40,416 3% improvement bonds, due from 1940 to 
1949 incl. 


MONTREAL, Que.—BANKS REFUSE FURTHER CREDIT—Mayor 
Camillien Houde made public on June 9 the text of a letter received under 
date of June 5 from the city’s bankers in which the latter stated that as 
the municipality already had an overdraft of $40,000,000 they will refuse 
“to grant further credits which could be repaid by the city only through 
the making of public (bond) issues.”’ 


MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—$3 ,600 ,000 
BONDS SOLD TO BANKING GROUP—A syndicate headed by L. G. 
Beaubien & Co. of Montreal purchased from the School Commission and 
made public offering in Canada on June 10 a total of $3 ,600,000 non-callable 
sinking fund bonds, as follows: 
$1,800,000 4s, due April 1, 1944, priced at er and interest. Proceeds of this 

series will be used to repay a bank loan contracted in 1934 to 
meet at maturity a bond issue of the same amount. 

1,800,000 414s, due April 1, 1949, priced at par and interest. Proceeds of 
this series will be used to fund school construction costs and 
miscellaneous expenses on capital account. 

All of the bonds bear date of April 1, 1939. Denoms. $1,000, $500 and $100. 
Principal and interest (A-O) payable in lawful money of Canada in Montreal, 
Quebec and Toronto. Legal opinion: J. C. Dussault, K. C., for School 
Commission, and Senator C. P. Beaubien, K. C., for the bankers. Others 
in the underwriting group were as follows: Banque Canadienne Nationale, 
The Provincial Bank of Canada; Nesbitt, Thomson & Co.; Rene T. Leclerc, 
Inc.; Savard, Hodgson & Co., Inc.; Bruno Jeannotte; General Finance Co., 
Inc.; Desjardins & Couture, Inc.; Paul Gontheir & Cie.; Societe de Place- 
ments, Inc.; Comptoir National de Placement; Lajoie, Robitaille & Cie; 
La Corporation de Prets de Quebec; Dube, Leblond & Cie, Inc.; Lagueux 
& Des Rochers; J. E. Laflamme; Credit Anglo-Francais; Clement, Guimont, 
Inc.; Ross Bros. & Co., Ltd. 


NEW BRUNSWICK (Province of)—$9,250,000 BONDS TO BE 
OFFERED PUBLICLY IN UNITED STATES—The first public offering of 
Canadian provincial or municipal obligations in this market since the 
Securities and Exchange Act went into effect in 1934 was forecast June 10 
with the filing of a registration statement covering $4,250,000 of five-year 
debentures and $5,000,000 of 10-year debentures of the Province of New 
Brunswick. The issues are due July 1, 1944 and July 1, 1949, respectively. 
Smith, Barney & Co., New York are designated as the principal under- 
writer. The 10-year debentures will be redeemable as a whole, but not in 
part on July 1, 1947 or on any interest payment date thereafter upon 60 
days advance notice given by the Province. The five-year debentures 
cannot be redeemed prior to maturity. Both issues will be payable as to 
principal and interest in lawful money of Canada or of the United States of 
America at the option of the holder. The Government of the Dominion of 
Canada has entered the American market through bond offerings registered 
with the Security and Exchange Commission on various occasions during 
the last several years, but this ape financing by the Province of New 
Brunswick will the first public offering of Canadian provincial or mun- 
icipal obligations made in the United States under the Securities and 
Exchange Act. Coupons, underwriting discounts and offering terms will 
covered in amendments to the registration statement. 


OTTAWA, Ont.—BOND SALE—The Bank of Montreal, Ottawa 
Branch, was awarded on June 13, a total of $1,085,425.20 bonds on a bid 
of 100.94, a basis of about 1.64%. Second high bid of 100.862 was made 
by Fairclough & Co. of Toronto. 

The various issues making up the grand aggregate of $1,085,425.20 bonds 
are described as follows: 
$17,000.00 Bronson Ave. Bridge, 14% % bonds. Dated July_1, 1938. Due 

July 1, as follows: $5,500 in 1939 and 1940, and $6,000 in 1941. 
193 ,000.00 Direct relief expenditure 1938, 14 % bonds. Dated Jan. 1, 1939. 
Due Jan. 1, as follows: $63,000 in 1940, $64,500 in 1941, and 
$65,500 in 1942. 
362,759.01 Water works, sewers, suburban roads, asphalt 
sidewalks, 244% bonds, dated July 1. 1938. 


vements and 
ue July 


follows: $27,106.28 in 1939; $27,346.43, 1940; $28,092.59, 
1941; $28,344.91, 1942; $28,603.53, 1943; $30,868.62, 1944; 
$31,140.33, 1945; $31,418.84, 1946; $: ‘ 947; %32,- 


, >; $32, ol, 1 : 

996.92, 1948; $12,296.85, 1949; $12,604.26, 1950; $12,919.37, 

1951; $13,242.36. 1952, and $13,573.41 in 1953. 
512,666.19 Ottawa Technical High School and local improvements (sewers) , 
1, 1938. Due July 1, as follows: $19,- 
500.09, 1941; $20,515.09, 
° ; $22,562.85, 1945; 

; 1947; $24,615.05, 1948; $25,- 

633.50, 1949; $25,652. ; $26,672.08, 1951; $27,692.24, 

1952; $28,713.01, 1953: $29,734.40, 1954; $30,756.43, 1955; 

$31,779.12, 1956; $32,802.49, 1957, and $33,826.57 in 1958. 

Denoms. $1,000, $500, $100 and in such odd amounts as necessary. 

Principal and interest payable in lawful currency of the Dominion at the 
Bank of Nova Scotia in the cities of Ottawa and Toronto in the Province 
of Ontario, and in the City of Montreal in the Province of Quebec. The 
debentures constitute a direct liability on all assessable property situated 
within the city, and will be issued under the instalment plan; that is to say, 
the method of redemption will be such, that the annual amount paid for 
principal and interest in any year is equal, as nearly as may be, to the 
amount so payable for principal and interest in each of the other years. 
The debentures are in bearer form, but with provision for registration as 
to peimctnes. They will be delivered subject to the legal opinion of Long 
& Daly, Esqs., of Toronto, certificate in connection with which will be 
printed on each debenture. The purchaser will pay interest on the deben- 
tures allotted to him from Jan. 1, 1939, to date of delivery, in addition to the 
price tendered and accepted. The debentures will ready for delivery 
about June 17. The amount tendered is to be paid at the nk of Nova 
Scotia, Ottawa, on delivery of the debentures. enders must be made on* 
forms provided by the city. Enclose a certified check for $10,000, payable 
to the City Treasurer. 


SHAWINIGAN FALLS, ue.— BOND SALE—The $165,000 4% 
school bonds offered June 13—V. 148, p. 3418—were awarded to Wood, 
Gundy & Co. of Toronto and the Royal Bank of Canada, of Montreal, 


jointly, at a ce of 101.629, a basis of about 3.85%. Dated May 1, 1939 
and due on May 1 from 1940 to 1969 incl. Other bids: 

Bidder— Rate Bid 
A. E. Ames & Co., and Dominion Securities Corp_-___.--...------- 100.75 
J fee Eyer aad 7 Pe Re are 100.57 
Credit Anglo-Francais, Ltd _- - - - - - aut v7 ee a+ 5 100.27 
L. G. Beaubien & Co., and Banque Canadienne-N»‘ionale_-_-_-_----- 99.78 
ee dee wa cabiipaxedes eobae 99.563 
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